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+852 2962 5926
cosec@hkt.com
HKT HKT
HKT HKT HKT HKT
HKT HKT
HKT
www . hkt.com/ir
HKT
HKT
HKT
HKT
HKT HKT
2018 11
HKT HKT
100
HKT
HKT HKT 2024
HKT
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2023 12 31
HKT

2024 22

57 2011 11 HKT
HKT
1999

FWD

D.C.

HKT

HKT
pPCCw

PCPD PCPD
PCRD

Studies * International Councillors™ Group

Cable & Satellite Broadcasting Association of Asia

Lifetime Achievement Award

59 2018 HKT

2011 11

HKT

2011 11 2018 HKT
PCCW

1999
PCCW
PCCW
2009 2011 11

HKT
PCCW
HKT
25
PCPD
HKT
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PCCW
pCCw

Pacific Century Group

PCPD

Center for Strategic and International

Cable & Wireless HKT Limited

2007 PCCW
PCCW
2021 12 PCPD
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The Hong Kong Management Association

Employers ® Federation of Hong Kong Hong
Kong Trade Development Council Belt and Road & Greater Bay
Area Committee Greater Bay Area

Task Force on Innovation and Technology
Digital Economy Development Committee
Mox Bank Limited

68 2011 11 HKT
HKT
PCRD
FWD PCCW
HKT
1999 2011 11 PCCW
1980
Occidental International Oil Incorporated 1976
KPMG 1983 Schlumberger Limited
1989 Vestey Group
1995 Morgan
Grenfell Investment Management (Asia) Limited 1992
Boustead Singapore Limited
1997
63 2011 11 HKT
2010 2011 11 PCCW 1996 11 PCCW
2010 PCCW 1999
1983
2004 Csl CSI Properties Limited
HKC HKC (Holdings) Limited
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49 2023 HKT

HKT 2023 PCCW
PCCW
A- HK
CUCL CTCL CCSCL
China Unicom
13

53 2021 12 HKT

HKT PCCW PCCW
UGFCL
China Netcom (Group) Company
Limited
UGFCL
Capital Management Center
83 2011 11 HKT
HKT HKT
2000 10 2011 11 PCCW
2006 2007 1996 2007
1994 1996
1990 1994 1985 1990
the Royal Academy of Engineering of the United Kingdom
International Eurasian Academy of Sciences
Commandeur dans 1°"Ordre des Palmes Académiques
Chevalier dans 1"0rdre National de la Légion d"Honneur 1999

2002 Gold Bauhinia Star
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Hang Lung Properties Limited

Company, Limited
Nanyang Commercial Bank, Limited

80 2011 11
HKT

HKT

Price Waterhouse Management Consultants

Consulting Group 40
1994
1996 1998
1999 2000
2003

Systems

1962

Institute of Chartered Accountants of

1975

of India
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Brightoil Petroleum (Holdings) Limited

Hon Kwok Land Investment
HKT
1BM 1BM
1BM
Asia Online, Ltd.
HCL- HCL-Perot

Dr. Lal PathLabs Limited

1966
1972

The Institute of Cost and Management Accountants



7 2014

HKT
PCCW

2003 12
1946

1998

2003 12

Wockhardt Limited

Financial Services Limited
Emaar MGF Land Limited

plc

Limited

Vedanta Limited

1985
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HKT
2004 PCCW
PCCW HSBC
1967 HSBC HSBC
HSBC
1991
HSBC HSBC
1999
Max
Jet Airways (India) Limited
Cairn India Limited Vedanta Resources
Tata Consultancy Services Limited
Godrej Consumer Products
Tata Steel Limited
ING Groep N.V.

Indian School of Business
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62 2015 HKT
HKT 2012 PCCW
PCCwW 2013 2023
PCRD
Good Harbour Finance Limited
McKinsey & Company
1988 Hutchison Whampoa

Weatherite Manufacturing Limited
Metro Broadcast Corporation Limited
TV Star TV

2000

Central Policy Unit
Canadian International School of Hong Kong
Hong Kong Metropolitan University Student
Financial Assistance Agency

44 2024 HKT
2022 12 PCRD
Tastings Group Limited
50
2011
Wine and Spirit Education Trust WSET
Cathay Hong
Kong International Wine & Spirit Competition
Pepperdine University
Singapore Institute of Directors
The Women *s Foundation Mentoring

Programme for Women Leaders

2024 22 HKT
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2024 22
2023

HKT

HKT

HKT

HKT
ESG

2023 HKT Carbon

Footprint Repository for Listed Companies in Hong Kong

HKT CLP
CLP Holdings Limited
Smart Charge (HK) Limited

HKT
Renewable Energy
Feed-in Tariff (FiT) Scheme Environment and Ecology Bureau
Charter on External Lighting Energy Saving Charter
PEFC
WPRS
2023 Friends of EcoPark 2023
HKT HKT
PCCW Business Environment Council HKT
Mastercard Priceless Planet
Coalition
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2023 12 31 30
2023 HKT HKT 2023 S&P
S&P Global Sustainability Yearbook (China Edition)
2023 HKT MSCI ESG MSCI World ESG Leaders
Index MSCI ESG MSCI World ESG Screened Index MSCI ESG
CTB MSCI World ESG Enhanced Focus CTB Index MSCI ACWI ESG
MSCI ACWI ESG Leaders Index MSCI ACWI ESG MSCI ACWI ESG Universal
Index 2021 MSCI ESG AA 2023 12
43
BDO ESG Best in Reporting - Large
Market Capitalisation ESG Best in ESG —
Large Market Capitalisation
Bloomberg Businessweek/Chinese Deloitte ESG
ESG Leading Enterprises ESG ESG Leading
Enterprise Leading Social Initiative
2023 ESG Ming Pao ESG Award 2023
Elite of Sustainability Performance Award 2023 ESG
ESG Achievement Programme 2023 Hong
Kong Economic Journal Environmental
Campaign Committee Hong Kong Green Organisation
HKT
HKT
HKT
HKT
Employer of Choice HKT
HKT
HKT
HKT
HKT
Graduate Development
Programme
HKT HKT

751413
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HKT
HKT
HKT
HKT
The Club
HKT
HKT
HKT
My HKT
HKT
2023 Hong
Kong Customer Contact Association Hong Kong Retail Management
Association Mystery Shopper Service Association
80 2023 HKT 22,000
1SO 27001
Group
Information and Cybersecurity Office
HKT
5,000 HKT
HKT
Group Purchasing Policy and Principles Supplier Code of
Conduct HKT
HKT
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2018 HKT 1SO 9001 2015 HKT
HKT
Green Council Sustainable Procurement Charter
HKT PCCW
HKT
17
HKT HKT
Teen Strive and Rise Programme
HKT
HKT HKT
HKT Elderly Hotline 65
25
HKT
Volunteer Appreciation Scheme
HKT Hong Kong Council of Social Service 10
10 Years Plus Caring Company Logo
106 562 362
619 486
584 57
HKT
HKT HKT
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HKT PCCW

500,000

2015 12

10
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Protection Regulation

HKT

2023

2024

22

HKT

Privacy Commissioner

2024
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PCCW PCRD 2013 15 PCRD PCRD
KSH
KSH
2012 11
PCRD
74 21 KSH
PCRD 25.94 5.19
KSH
PCRD 2013 PCRD
KSH 49.87 2.61 12.94
KSH
KSH 2016 31 KSH
KSH KSH KSH
PCRD
KSH 2019 2020 KSH
2.61 2023 12 31 PCRD KSH
49.87 8.23 KSH
KSH
PCRD PCRD PCCW HKT
KSH HKT
3.13
KSH
KSH KSH
KSH HKT
PCRD
HKT
HKT
HKT
352 C3
HKT
2023 12 31 HKT
15
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HKT HKT
HKT
67,655,964 152,802,281 220,458,245 2.91
@) ®)
4,892,306 1,264,415 6,156,721 0.08
21,530 17,119 38,649 0.001
)
15 HKT
0.0005 HKT
0.0005 HKT
HKT
PCD 20,227,614
46,020,000 1,408,350
100
PCGH 130,511,730
PCGH 100
PCGH 130,511,730
PCRD 22,290,551 PCGH
Anglang Investments Limited
Pacific Century Group (Cayman Islands)
Limited Pacific Century
International Limited Borsington Limited
88.67 PCGH 100
PCRD
22,290,551
PCRD 1.06
HKT PCCW HKT PCCW
HKT
pccw
pccw 2023

81/413



EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

HKT HKT
A 25,000,000
148,000,000 ) 2020
23,000,000 136,000,000 )
48,000,000 284,000,000 )
2023 12 31
A HKT HKT
PCCW PCCW A
PCCW PCCW 2023
HKT
PCCW HKT HKT
PCCW
PCCH pPCCwW
535,291,134 | 1,928,842,224 |  2,464,133,358 31.84
@) )
9,852,645 3,232,583 13,085,228 0.17
246,596 44,757 291,353 0.004
PCCH PCD 342,475,956 38,222,413
Trade Champion Limited 154,592,765
100
PCGH PCCW 175,312,270
PCGH PCCH 175,312,270
PCRD PCCW 1,753,529,954
PCRD PCCW 1,753,529,954
PCCW PCCH
PCCH PCCW 2023
2023 12 31 352
HKT
HKT 15
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HKT HKT 2021 2031 2021 2031

2021 2031
2021 2031 HKT HKT
HKT HKT
HKT
2021 2031
2021 2031 PCCW
51
2021 2031
2021 2031 HKT HKT
30
2021 2031
2021
2031 HKT HKT
10
2021 2031
757,574,233
9.99
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12 2021 2031
HKT
2021 2031
HKT
0.1
2021 2031
2021 2031 10

2021 2031

2021 2031

2021 2031 10 10
2021

2031
2021 2031 2023 12 31 2021 2031
2023 2023 12 31 2021 2031

757,574,233
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2011 10 11 HKT

HKT
pCCw
HKT
HKT
HKT
74,277,332
HKT
HKT
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HKT

HKT
HKT

HKT

HKT

HKT

51

0.98
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HKT

HKT

11

HKT

2031 10 10

HKT

10
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HKT

HKT

HKT

2021 10 10 HKT
2021
2021 10 11 10
2021 10
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2023 12 31
2023 2023
12 31
C a
( b
(1) HKT
2021 2021 11.06 159,897 (159,897)
16 16 ( h
2023
16
2022 2022 10.86 155,620 (155,620)
19 19 h
2023
19
2022 2022 10.86 155,619 155,619
19 19
2024
19
2023 2023 9.10 167,292 167,292
Cd
2024
2023 2023 9.10 167,292 167,292
d
2025
( © 2021 2021 11.06 14,626 (14,626)
16 16 C h
2023
16
2022 2022 10.86 20,014 (20,014)
19 19 h
2023
19
2022 2022 10.86 20,014 20,014
19 19
2024
19
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2023 2023 9.98 21,647 21,647
30 30 ( e
2024
30
2023 2023 9.98 21,646 21,646
30 30 ( e
2025
30
2021 2021 11.06 34,205 (437 (33,768)
16 16 C h
2023
16
2022 2022 10.86 37,083 (449) (36,634)
19 19 C h
2023
19
2022 2022 10.86 37,078 (10,334) 26,744
19 19
2024
19
2023 2023 10.18 5,135 5,135
19 19 (P
2024
19
2023 2023 10.18 5,132 5,132
19 19 ( P
2025
19
2023 2023 9.98 27,746 27,746
30 30 ( e
2024
30
2023 2023 9.98 27,744 27,744
30 30 ( e
2025
30
2023 2023 9.96 1,646 1,646
(O]
2024
2023 2023 9.96 1,645 1,645
e
2025
634,156 446,925 (11,220) (420,559) 649,302
(11) HKT
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2020 2020 12.86 7,858 (7,858)
11 11 ( h
2023
16
2021 2021 11.06 440,667 (9,090) (431,577)
16 16 ( h
2023
16
2021 2021 10.56 12,601 (12,601)
Ch
2023
16
2022 2022 10.60 8,537 (8,537)
C h
2023
16
2022 2022 10.86 543,311 (14,790) (528,521)
19 19 C h
2023
19
2022 2022 10.86 542,398 (54,428) 487,970
19 19
2024
19
2022 2022 11.00 2,347 (2,347)
15 15 C h
2023
19
2022 2022 11.00 2,346 2,346
15 15
2024
19
2023 2023 10.18 452,085 (39,279) 412,806
19 19 (P
2024
19
2023 2023 10.18 451,298 (39,198) 412,100
19 19 ( H
2025
19
2023 2023 9.98 78,560 (1,250) 77,310
30 30 ( e
2024
30
2023 2023 9.98 78,548 (1,250) 77,298
30 30 ( o
2025
30
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2023 2023 9.05 27,726 (2,570) 25,156
23 23 )
2024
23
2023 2023 9.05 27,666 (2,561) 25,105
23 23 (9
2025
23
1,560,065 | 1,115,883 (164,416) (991,441) | 1,520,091
2023 12 31
HKT HKT (ad)( )
HKT
HKT
9.10
10.00
10.28
9.06
10.45
2023 2023 12 31 HKT
74,237,358 74,277,332
2023 12 31 HKT HKT
29(c)
2023 12 31 2021 2023 HKT
1,115,883
0.01
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HKT

HKT HKT HKT
18 HKT
HKT
HKT HKT 2021 2031 HKT
2023 12 31
HKT HKT 29(c)
336 2023 12 31
HKT
HKT
pPCcw 3,979,780,681 52.51
CAS
CAS Holding 3,979,780,681 52.51
No.1 Limited
15 HKT
0.0005 HKT
0.0005 HKT
HKT
HKT
PCCw CAS
2023 12 31 HKT
DION

Disclosure of Interests Online (DION) System

91/413



EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

336 HKT
2023 12 31 HKT
HKT
HKT
2023 12 31
HKT HKT
2023 12 31 HKT
HKT
HKT
HKT HKT
8.10 2023 12 31
CK 75,240
CK CK
CK HKT
A- HK
CuCL
CTCL CCSCL
HK A- HK CucL
HK HK A-
HKT
CTCL CCSCL

HKT
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HKT

HKT

HKT

HKT
HKT
HKT

PCCW HKT

51,000 2022 29,700,000

HKT HKT

HKT HKT

2023 12 31 HKT HKT

HKT

2023 12 31 HKT

PCCW HKT
HKT HKT PCCW
2025 12 31
2022 12 23
pCCw HKT HKT
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2023 12 31 HKT PCCW
HKT
14A
HKT
2022 12 23 HKT PCCW
2022 12 23 PCCW
HKT
HKT
2022 12 23 PCCW
HKT
CPE
2022 12 23 PCCW CPE
CPE
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2022 12 23 PCCW HKTC
HKTC HKTC
HKTC HKTC
HKTC
HKTC HKTC HKTC HKTC
HKTC
2022 12 23 HKT PCCW PCCW
PCCW
PCCW
2022 12 23 PCCW PCCW
PCCW
HKT
HKT
2022 12 23 PCCW
HKT
HKT
2022 12 23 PCCW
PCCW
HKT
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2022 12 23 PCCW
PCCW Now TV eye
HKT

HKT
10
2022 12 23 PCCW PCCW
HKT

11
2022 12 23 pPCCw HKTC

HKTC HKTC HKTC
HKTC
HKTC
HKTC HKTC HKTC HKTC

HKTC

96/413



EDINETOOOO

OO000000000000O00O(E25940)
Ooooooooooooooooooad

HKT PCCW
12
2022 12 23 HKT HKT PCCW
HKT
13
2022 12 23 HKTL
PCCW
13 2023 12 31
2023 12 31 2023 12 31
HKT
28,200 100,000
102,069 380,000
12,937 13,400
CPE 76,705 160,000
11,451 19,200
73,157 225,000
HKT
20,883 135,000
74,897 95,000
196,296 577,200
HKT
10 1,482,026 1,550,000
11 0 2,200
HKT pPCCw
12 368,678 460,000
13 177,052 300,000

97/413

PCCW
pCCw



FWD

HKT HKT

FWD

FWD

HKT

FWD

HKT
2023 12 31

HKT FWD

2022 12 23

FWD

PCCW HKT
2022 12 23
HKT
14A
FWD

FWD Group Management Holdings Limited

FWD

HKT

CPE

FWD

HKT
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FWD
HKT
2025 12 31
HKT
FWD
14A HKT
FWD
HKT
FWD
HKT
WiFi Datapak
SkyExchange
loT
FWD
HKT FWD
HKT



2022 12 23 HKT
HKT
FWD
FWD
HKT

FWD

Risk Finance Limited
FWD

HKT

HKT

HKT FWD

2022 12 23 HKT
FWD
HKT

FWD HKT
FWD
2022 12 23

FWD

HKT FWD
HKT

FWD

FWD

HKT FWD
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FWD FWD
HKTIA FWD
HKT
HKT
HKT
pPCCw PCCW
FWD HKT
FWD
now Productions FWD
FWD
HKT FWD
12 31
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2023 12 31 2023 12 31
HKT FWD
46,160 125,000
51,740 100,000
213 5,000
FWD HKT
FWD 214,601 300,000
HKT
3000( 740
2023 12 31 HKT
PCCW 13 HKT FWD
14A.56
2023 12 31 13
HKT
2023 12 31 HKT HKT
2023
12 31 HKT
14A
HKT HKT
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Public Float

HKT
HKT HKT

2023 12 31 HKT HKT 2023 12 31

HKT
HKT

HKT
HKT
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141 b 14.1 c
HKT
HKT
5.11
100 HKT
HKT HKT
5.11
100
HKT
5.11
5.11
14.1 ¢ HKT
30 12 31
100 14.1 d
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HKT

15.3

14.3 a

14.2 e
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HKT

HKT

14



HKT

HKT
HKT
HKT

(

)

(

HKT

)

HKT

HKT
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HKT
HKT HKT
HKT HKT
HKT
HKT HKT
HKT HKT
HKT HKT
HKT HKT
HKT HKT
HKT
HKT
HKT
HKT
HKT
HKT
HKT
HKT

EBITDA EBITDA HKT

107/413



HKT
HKT HKT
HKT
HKT HKT
HKT
HKT
HKT
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HKT

HKT

HKT
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PCCW
HKT HKT PCCW CAS
pCCw
PCCW HKT
HKT
PCCW
PCCW CAS
PCCW
pccw
PCCW
HKT
HKT HKT
HKT HKT
HKT HKT
HKT

HKT
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HKT

HKT

HKT

52.51

HKT

PCCW
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HKT

50

PCCW

HKT

HKT
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HKT
60
HKT
HKT
2011 11
HKT
HKT
HKT
HKT HKT

HKT
HKT
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HKT
HKT HKT
HKT
HKT
HKT
HKT HKT
HKT HKT
HKT
HKT
HKT
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HKT

HKT

HKT

HKT

HKT

2011 14

HKT

HKT

HKT

HKT

HKT
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2023 12 31
HKT
HKT
HKT
2024 30
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1.0 0.0027
0.00565

HKT HKT
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2.1
2.1
2014
37
100
2024
37 14
31

2013

14
2016

240

2037 12 31

NISA

20
2037 12 31
20
NISA
37 14
1,200
18
80

115/413

15

15

2014

37

2016

EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

20.315

HKT

2013

37 14

2023 12 31
120

2024

14

2023 12 31
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20
15 2013 2037 12 31
2.1
()
()
20 15
2013 2037 12 31
2.1
20.315
2014
2024
18
18 12 31
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50 HKT

10
15
2037 12 31
15.315

HKT

50 HKT
10
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. HKT
HKT 16.5
HKT HKT
HKT
. HKT
HKT 16.5
HKT
HKT 16.5
HKT
0.2
2006 11
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2023 12 31
35,382 100
HKT HKT
HKT HKT
HKT HKT
HKT HKT
2023 12 31
2023 12 31 7,579,742,334
7,579,742,334
2023 12 31 70,643

2023 12 31
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12 31 2022 2023
7SS 11,506 | 12,376 | 23,972 | 11,685 | 12,485 | 24,170 1
TSS 7,968 8,535 16,503 8,159 8,714 16,873 2
3,628 3,841 7,469 3,526 3,771 7,297 @)
4,936 | 6,630 | 11,566 | 4,968 | 6,340 | 11,308 ©))
3,647 4,295 7,942 3,815 4,533 8,348 5
1,289 2,335 3,624 1,153 1,807 2,960 (18)
567 314 881 596 286 882
©42) | (1,352) | (2,294) | (849) | (1,181) | (2,030) 12
16,157 | 17,968 | 34,125 | 16,400 | 17,930 | 34,330 1
14,868 | 15,633 | 30,501 | 15,247 | 16,123 | 31,370 3
(8,134) | (8,960) [(17,094) | (8.279) | (9.175) [ (17.454) [©)
C )
(2,189) | (1,778) | (3.967) | (2.112) | (1.364) | (3.476) 12
EBITDA
7SS 4,104 | 5,03 | 9,140 4,219| 5,152| 9,371 3
2,122 | 2,766 | 4,888 2,194| 2,866| 5,060 4
2,107 2,705 4,812 2,194 2,863 5,057 5
15 61 76 3 3 (96)
G2 | G2 @ | @ | @21 | (1,031 )
EBITDA 5,834 | 7,230 13,064 | 6,009 | 7,391 13,400 3
7SS EBITDA
35 41 38 36 41 39
EBITDA
43 42 42 u“ 45 45
EBITDA 58 63 61 58 63 61
EBITDA 36 40 38 37 41 39
EBITDA
39 46 43 39 46 43
(2,825) | (2,982) | (5.807) | (2,700) | (2,952) | (5,652) 3
C ) (©) (©) @) €)) 33
/C )C ) 3 11) () 9 1 10
«C ) @27 | (@62) | (1,589 | (925) | (1,209) | (2,134) (34)
(38) (59) ©7) (60) GYH | (18)
2,347 3,213 5,560 2,333 3,175 5,508 @

120/413



EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

12 31 2022 2023 D)
( )
EBITDA 5,834 | 7,230 | 13,064 | 6,009 7,391 13,400 3
(1,140) | (1,113) | (2,253) | (1,078) | (1,060) | (2,138) 5
G95) | 70) | @,565) | @9 | (937 | (1,731 1)
@09 | (@8 | ey | @o)| @83)| (653) (15)
@©8n) | (702) | (1,389) | (686) | (744) | (1,430) ®)
@) | @G| 6 192 23 215
2,805 | 3,808| 6,613| 3,373 4,200( 7,663 16
353) | (528) | (881) | (693)| (865) | (1,558) an
(75) ) 64 | (@51 G6) | (@D (265)
2,377 | 3,2711| 5,648| 2,429 3,369 5,798 3
74.51 76.49
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2022 2023
2,405 2,343 2,283 2,227 )
1,186 1,176 1,160 1,148 )
1,219 1,167 1,123 1,079 ()
1,640 1,640 1,642 1,647 0.4
1,464 1,465 1,468 1,471 0.4
163 162 162 164 1
4,817 4,787 4,656 4,764
3,305 3,323 3,383 3,428 3
1,512 1,464 1,273 1,336 (©)
1,378 1,398 1,428 1,429 2
3,630 3,707 3,778 3,847 4
Tap & Go
3,522 3,634 3,711 3,772 4
EBITDA
/
EBITDA
EBITDA
EBITDA
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TSS
12 31 2022 2023
TSS
TSS 7,968 | 8,535| 16,503 | 8,159 8,714 | 16,873 2
3,628 | 3,841 7,469 | 3,526 3,771 7,297 2
TSS 11,596 | 12,376 | 23,972 | 11,685 | 12,485 24,170 1
(6,302) |(6,356) |(12,658) |(6,306) | (6,516) |(12,822) (€))
(1,190) (984) | (2,174) | (1,160) @17 | 1,977
TSS EBITDA 4,104 | 5,036 9,140 | 4,219 5,152 9,371
TSS EBITDA 35 41 38 36 41 39
TSS 12,822
2023 12 31 16,873
76
2,229
7,297 TSS 24,170
2023 12 31 12,822
16
38,000 2023 12
1.471 68
2023 2.5/5/10Gbps
2.5Ghps 98
FTTH XGSPON
2.5Ghps
Wi-Fi 7
50,000 2.4 FTTH
80

123/413

TSS
2,365

FTTH



EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

Al 10T
10
HKT HKT Enterprise Solutions
16 IT
32 HKT
HKT
2023 12 31 2,499
2,365 2022 FIFA
2023 Now TV
1.398 1.429
Now TV
Premier League La Liga
Formula 1 Wimbledon UEFA 2024 UEFA
European Football ChampionshipTM 2024 NBA
Home of Sports Now TV ATP WTA
M Now TV
16,000
Now Now Signature Pack
Now TV
11 csl
2023 12 31 2,518
11 2,229
SME
2023 12 2.343 2.227
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2023 12 31

7,469 7,297

Console Connect
Infratil Limited

TSS EBITDA
9,371 EBITDA 39
12 31 2022 2023
3,647 4,295 7,942 3,815 4,533 8,348 5
1,289 2,335 3,624 1,153 1,807 2,960 (18)
4,936 6,630 | 11,566 4,968 6,340 | 11,308 )
EBITDA
2,107 2,705 4,812 2,194 2,863 5,057 5
15 61 76 3 3 (96)
EBITDA 2,122 2,766 4,888 2,194 2,866 5,060 4
EBITDA
43 42 42 4 45 45
EBITDA 58 63 61 58 63 61
2023 12 31 8,348
2023
2019
95 2023
176 2023 12
2024
105,000
3.428 11 2023 12
1.399 41 11 csl
2023 12 ARPU
2022 12 188 191
0.8
1 1 HOME
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2023 12 31 2,960
EBITDA 5,057
020
61 EBITDA 4,888
5,060 EBITDA 42 45
HKT HKT
Financial Services CovID e
2023 12 31 881
882
2023 3.71 3.85
2023
Club Care
3.63 3.77
Hong Kong Monetary
Authority FPSx PromptPay QR FPS x PromptPay QR Payment scheme
FPS
FPS
PromptPay
2023 12 31 2,294 2,030
2023 12 31 17,454
2023 12 31
Al IT
12 3,476
11.6 10.1
2023 12 31 5,652
2022
2023 12 31 9,777
9,130

126/413



EBITDA

TSS

EBITDA 13,064
38 2023 39
2023 12 31
1,589 34 2,134
2024
/

2023 12 31

21 2022 18

2023 12 31

2022 4,901
2023 12 31
2023 12 31
2,113 2023 12 31

40 2022 12 31 40

2023 12 31 34,812

12,733
2023 12 31 HKT
Moody s Investors Service

Ratings BBB
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2023 12 31

13,400 EBITDA

EBITDA 43

HIBOR
HIBOR

641 496
9.0

4,991

2022 12 31 44,179

1,709 2022 12 31

S&P S&P Global



2023 12 31
2023 12 31
6.9
2022
TSS
2023 12 31
5,798
2023
16
2023 12 31

2022
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2,273 2022 2,346
6.6 2022
5,648
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12 31 2022 2023
1,053 1,027
6 2
1,059 1,029
2023 12 31 22 13,600 2022 14,900
64
EBITDA
2023 12 31
4444 HKT HKT
44 .44 HKT
2024 30
2024 2023 30
32.05 2023
i
3000
il
HKT
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2023 12 31
( )| ( )| ( ) |( ) )
HKT 7,579,742,334 | 0.0005 | 3,789,871 100
« « C « «
HKT HKT
HKT 2023 12 31
HKT HKT
HKT HKT
HKT HKT
2023 12 31
2023 12 31 7,579,742,334
7,579,742,334
2023 12 31 70,643
100
100
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13 HKT
13
11 39,523 | 764,770 | 37,197 | 719,761 | 5.2170 100.94 4.9100 95.00
2021 12 31 C ) C )
12 38,806 | 750,896 | 36,429 | 704,901 | 5.1196 99.06 4.8061 92.99
2022 12 31 C ) C )
13 37,811 | 731,642 | 35,382 | 684,641 | 4.9884 96.52 4.6679 90.32
2023 12 31 C ) C )
UFJ 2024
19.35
1
HKT 2021 2,326
11 HKT 2022 3,189
2022 28
2021 12 31 HKT HKT
14
12
HKT 2022 2,377
12 HKT 2023 3,271
2023 28
2022 12 31 HKT HKT
13
13
HKT 2023 2,429
13 HKT 2024 3,369
2023 12 31
HKT HKT 13
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2023 10.00 193.50
2023 9.11 176.27
2023 9.19 177.82
2023 8.36 161.76
2023 8.18 158.28
2023 10 8.10 156.73
2023 11 8.33 161.18
2023 12 9.32 180.34
2024 9.39 181.69
2024 9.55 184.79
2024 9.13 176.66
2024 8.66 167.57
2024 9.09 175.89
( ) ( )
11
5,515 N
2021 2021 12 31 2.1t
12
5,648 N
2022 2022 12 31 74.51
13
5,798 -
2023 2023 12 31 76.49
HKT 2021 2,326 2022
3,189 2022 28 4,000,000
4,000,000
2022 3,189
HKT 2022 2,377 2023
3,271
HKT 2023 2,429 2024
3,369
)
11
2021 2021 12 31 4.28
12
2022 2022 12 31 4.2
13
2023 2023 12 31 3.79

( ) (A B)+Bx 100

132/413



EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

11
2021 2021 12 31
12
2022 2022 12 31
13
2023 2023 12 31
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b HKT

c HKT HKT

e HKT

2023 12 31 HKT HKT
HKT
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12 31

CCASS

HKT

CCASS

2011

HKT

12 31

HKSCC

CCASS

80

12 31
11 29 2011
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2023

)

CCASS
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80 HKT
HKT
HKT
60
HKT
HKT 80
HKT
HKT
80 HKT
HKT HKT 80
HKT
HKT
HKT
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HKT
HKT

HKT

HKT

HKT

HKT

HKT

HKT

HKT

HKT

80

HKT
HKT

HKT
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HKT

HKT

5.11

HKT
HKT HKT

HKT

10

11

12

13 HKT

14.1 (b) HKT

14
18.1 18.5
20.1 HKT HKT
20

23

26
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29 HKT
32
36
PCCW PCCW
23.1 i
HKT HKT
HKT 2011 11
14 2012 2022 13 2024 30

14.2
a
b
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14.2 b
14.2 c
14.1 f

HKT
HKT

HKT
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15.3
5.11
HKT
HKT HKT
HKT
9.7
CCASS
CCASS CCASS

CCASS
9.7 b 9.7 1
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CCASS

HKT
HKT

9.7 b

HKT

9.7 b

HKT

CCASS

HKT

9.7 c 10
9.7

10
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HKT
HKT

k HKT

HKT 9.7

10.2 10.3

10.1
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12.1 12.2

12.1 a

25

9.2

12.1 C
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12.2 d

12.2 11.5 a

10
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HKT
HKT
CCASS
HKSCC CCASS
HKSCC
CCASS
HKSCC
CCASS
CCASS HKT
CCASS HKSCC
CCASS CCASS CCASS
HKT CCASS
HKSCC
HKT
4.8 T
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30
HKT

HKT

HKT
HKT

10

10
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33.4

HKT

HKT HKT

HKT
HKT

HKT
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21

HKT

26 (c¢)

HKT
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)] HKT

HKT

38 59 328
@ HKT
23 103
193
Independent Auditor ™ s Report
[€) HKT
2024 UFJ
19.35

HKT
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HKT HKT 2023 12 31
2022 2023
7, 8 34,125 660,319 34,330 664,286
9(b) (17,094) | (330,769) (17,454) | (337,735)
9(c) ,777) | (189,185) 9,130) | (176,666)
Y () ) (155) 10 194
) 10 (1,589) (30,747) (2,134) (41,293)
(106) (2,051) (108) (2,090)
9 174 (6) (116)
7,9 5,560 107,586 5,508 106,580
12 (641) (12,403) (496) (9,598)
4,919 95,183 5,012 96,982
/HKT 4,901 94,834 4,991 96,576
18 348 21 406
4,919 95,183 5,012 96,982
JHKT 1
64.71 12.52 65.89 12.75
64.70 12.52 65.88 12.75
HKT HKT
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HKT HKT 2023 12 31
2022 2023
4,919 95,183 5,012 96,982
y/
— _ an (329)
) (1,432) 24 464
@4 (464) — _
(46) (890) (179) (3,464)
101 1,954 147) (2,844)
(114) (2,206) (41) (793)
(157) (3,038) (360) (6,966)
4,762 92,145 4,652 90,016
THKT 4,744 91,796 4,631 89,610
18 348 21 406
4,762 92,145 4,652 90,016
HKT HKT
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HKT HKT 2023 12 31
2022
/HKT
2022 37,141 | 718,678 56 1,084 | 37,197 | 719,762
4,91 | 94,834 18 348 4,919 | 95,183
C )
%) (1,432) — — 74| (1,432)
@4 (464) — — 24) (464)
28(c) (46) (890) — — (46) (890)
28(C) 101 1,954 — — 101 1,954
28(C) 1) | @,206) — — 14y | 2.206)
@ | G3.038) — — s | (3.038)
4,744 | 91,79 18 348 4,762 | 92,145
HKT
kT 30(a) (i) 43 832 — — 8 832
(48) (929) — — (48) (929)
/
pCCl pCCl
PCCI 36 697 — — 36 697
16 310 — — 16 310
/HKT &) 9 — — @) (39)
/
/ 13 (3,186) | (61,649) — — | .18 | (61,649
T @.375) | (45,956) — — | @375 | 5,956)
— — (14) @71) (14) Q@71)
(5,516) | (106,735) (14 271D | (5.530) | (107,006)
2022 12 31 36,369 | 703,740 60 1,161 | 36,420 | 704,901
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2023
JHKT
2023 36,369 | 703,740 60 1,161 36,429 | 704,901
4,991 96,576 21 406 5,012 96,982
)/
an (329) — — an (329)
24 464 — — 24 464
28(c) @a79) | (3.462) — — a7y | (3.469)
28(c) @47y | (2,844) — — a4y | (2,849)
28(c) (41) (793) — — (41) (793)
360) | (6,966) — — (360) [ (6,966)
4,631 89,610 21 406 4,652 90,016
() an — — ) an
14 271 — — 14 271
i @ (39) — — @ (39)
/
13 (3,269) | (63,255) — — (3,269) | (63,255)
13 @.427) | (46,962) — — 2,427y | (46,962)
— — 11) (213) 11) (213)
(5,688) | (110,063) 1) @13) | (5,699) | (110,276)
2023 12 31 35,312 | 683,287 70 1,355 35,382 | 684,642
HKT HKT
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HKT HKT 2023 12 31
2022 2023

15 26,286 508,634 27,278 527,829

16 1,897 36,707 1,988 38,468

17 177 3,425 165 3,193

18 49,803 963,688 49,806 963,746

19 16,415 317,630 17,675 342,011

1,658 32,082 1,925 37,249

864 16,718 912 17,647

285 5,515 324 6,269

20 410 7,934 484 9,365

21 493 9,540 478 9,249

22 147 2,844 130 2,516

23 34 658 28 542

28 27 522 29 561

32 968 18,731 895 17,318

25 571 11,049 558 10,797

100,035 1,935,677 102,675 1,986,761

26(a) 1,607 31,095 959 18,557

26(b) 3,079 59,579 3,176 61,456

637 12,326 511 9,888

« ) 26(c) 3,254 62,965 2,838 54,915

6(c) 25 484 22 426

23 12 232 15 290

28 58 1,122 — —

— — 2 39

26(d) 375 7,256 211 4,083

116 2,245 79 1,529

34(c) 1,997 38,642 1,630 31,541

11,160 215,946 9,443 182,722

26(€) (3,950) (76,433) (1,049) (20,298)

26(F) (5.500) (106,425) (5.781) (111,862)

(5,973) (115,578) (6,002) (116,139)

28 (98) (1,896) (151) (2,922)

33 (331) (6,405) (338) (6,540)

6(c) (2,049) (39,648) (2,349) (45,453)

6(c) (54) (1,045) (84) (1,625)

(286) (5.,534) (279) (5.399)

(1,410) (27,284) (1,450) (28,058)

(1,049) (20,298) (1,070) (20,705)

(1,909) (36,939) (1,576) (30,496)

(22,609) (437,484) (20,129) (389,496)
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2022 2023
27 (39,888) (771,833) (43,518) (842,073)
28 (223) (4,315) (602) (11,649)
32 (5,048) (97,679) (5,498) (106, 386)
33 (3,340) (64,629) (3,086) (59,714)
(1,031) (19,950) (980) (18,963)
(925) (17,899) (979) (18,944)
(1,702) (32,934) (1,944) (37,616)
(52,157) (1,009,238) (56,607) (1,095, 345)
36,429 704,901 35,382 684,642
30(a) 8 155 8 155
31 36,361 703,585 35,304 683,132
JHKT
36,369 703,740 35,312 683,287
24(b) 60 1,161 70 1,355
36,429 704,901 35,382 684,642
2024 22 HKT HKT
HKT HKT
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HKT HKT 2023 12 31
2022 2023
34(a) 10,691 206,871 11,261 217,900
4 77 6 116
2.253) | (43,59) (2,138) (41,370)
Q. 747y | (53,154) (2,897) (56,057)
(156) (3,019) (129) (2,496)
— — (30) (581)
(46) (890) (63) (1,219)
356 6,889 37 716
4.842) | (93,693) (5.214) | (100,891)
34(b) 22,803 441,238 22,983 444,721
34(b) (899) |  (17,396) (1,599) (30,941)
34(b) (22,502) | (435,414) | (22,994) | (444,934)
( ) 34(b) (1,389) | (26,877) (1,430) (27,671)
34(b) 1,306 25,271 2,312 44,737
34(b) ) (135) 29 561
/HKT 43 832 — —
, /HKT 13 (5,561) | (107,605) (5,696) | (110,218)
(14) 71) (11) (213)
6,220y | (120,357) (6,406) | (123,956)
371) (7,179) (359) (6,947)
(43) (832) () (155)
2,411 46,653 1,997 38,642
34(c) 1,997 38,642 1,630 31,541
HKT HKT
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2023 12 31 HKT
HKT 2023 12 31
HKT
HKT
HKT HKT 2023 12 31
HKT HKT
HKT
HKT HKT
HKT HKT
HKT
HKT HKT
HKT
HKT
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HKT
HKT

HKT

HKT

HKT
HKT

HKT

HKT
30 HKT



HKT HKT HKT
HKT
HKT
HKT
HKT 2011 14
979
HKT
HKT
HKT
HKT
HKT HKT
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HKT
HKT HKT
22 1961
HKT
PCCW 39
HKT
(a) HKT (b)
©) HKT
HKT
PCCW PCCW
0TC
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HKT HKT HKICPA
HKFRS HKAS

622

2023

HKAS C KO )
HKAS « )

HKAS 12 ()

HKFRS 17 HKFRS 17 ()
HKAS 12 OECD
12 ¢
40
2023 12 31
)
)
®)
2023 12 31 10,686 ()
1,049 12
) 1,450
2023 12 31
12,733 12
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HKT HKT

HKT HKT

HKFRS 2014

)

12
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50

HKT

HKT

HKT

HKT

HKT
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HKFRS 11 HKFRS 11

') HKT HKT

©@C )

W)

) )
)
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CGU

12

CGU
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9 174 13 252
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) ( 1,397 728 148 — 2,273
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0.25 — — — — — — 025
0.37 8 — — — — — — 037
0.37° — — — — — — 037
037 — — — — — —  0.37
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0.37 8 — — — — — — 0.37
0.37° — — — — — — 037
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11(a) 2023 12 31 2022
2022 2023
16 16
3 3
1 1
20 20
2023 12 31 2022
2022 2023
3,000,001 3,500,000 1 —
3,500,001 4,000,000 — 1
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4 4
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460 337
C ) 3 (392)
15 25
— 2
32(2)) 163 524
641 496
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3 15
(13) 22)
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2022 2023
JHKT 32.05 2,377 2,429
(2022 31.36 ) /
JHKT / @ @
2,375 2,427
JHKT
43.15 (2022 42.07 ) 3,189 3,211
/
JHKT / ®) 10)
3,186 3,269
5,561 5,606
2023 12 31 HKT HKT
44.44 3,369 2022 43.15 3,271
2023 12 31 HKT
44.44 3,369 2022
43.15 3,271
/
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(4,744,087) (5.,020,059)
JHKT 7,573,716,055 7,574,722,275
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— 386 269 427 1,264 2,346

— (204) 0 (350) — (558)
— 163 800 274 (1,237) —

— (38) 11 (54) @ (83)
1,353 23,933 29,820 16,617 2,321 74,044
781 17,701 17,197 11,462 — 47,141
28 412 483 317 — 1,240

— (203) @ (346) — (551)

— (31) 10 1) — @2)
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— (734) (132) (285) — (1,151)
— 102 521 264 (887) —
— 2 56 (35) 16 39
1,353 23,593 30,648 16,928 2,683 75,205
809 17,879 17,688 11,382 — 47,758
27 419 532 323 — 1,301

— (731) (131) (280) — (1,142)
— 1 42 (33) — 10
836 17,568 18,131 11,392 — 47,927
517 6,025 12,517 5,536 2,683 27,278
544 6,054 12,132 5,235 2,321 26,286
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2022 2023
49,809 49,803
(6) 3
49,803 49,806
CGU
2022 2023
31,740 31,739
1,210 1,214
16,853 16,853
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2023 12 31
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2022 2022 2022
2022 EBITDA 2022 2022
15 2022 15
2022 EBITDA
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2022

2,054 8,324 2,926 10,500 227 67 24,008

— 193 — 2,51 105 3 2,452

— (G2)  (2.716) — (39) —  (2,807)

®) — - - - - ®)

2,049 8,465 210 12,651 293 70 23,738

856 2,337 2,682 2,470 128 8 8,481

102 623 80 733 107 7 1,652

— (G2)  (2.716) — (39) —  (2,807)

@ — - - - - @

955 2,908 46 3,203 196 15 7,323

1,094 5,557 164 9,448 97 55 16,415

1,198 5,987 244 8,030 99 59 15,617

2023

2,049 8,465 210 12,651 293 70 23,738

— 50 — 2,334 81 212 2,677

— (50) — — (19) — (69)

4 —_ — — — — 4

2,053 8,465 210 14,985 355 282 26,350

955 2,908 46 3,203 196 15 7,323

103 625 21 532 95 43 1,419

— (50) — — (19) — (69)

2 — — — — — 2

1,060 3,483 67 3,735 272 58 8,675

993 4,982 143 11,250 83 224 17,675

1,094 5,557 164 9,448 97 55 16,415

2022 2023 12 31
oell ©( ) 18
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25 17
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a. 2023 12 31 HKT
HKT
/ /
HKT 636,000,030 100 —
( HKTGH
)
HKT 1 — 100
9,945,156,001 — 100
(HKT)
( HKTL
)
CSL — 100
7,900,280,100
1,254,000,000
41,600,002 — 60
HKT 1 — 100
2 — 100
pccw B.V. / 18,000 — 100
PCCW 18.01 — 100
pccw / 240,016,690.65 — 100
pccw 10,000,000 — 100
pccw (HK) 10 — 100
HKT ( 260,960,522.64 — 100
) /
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HKT
/ /
PCCI( ) 2,000,000 — 25 2
PCCW —_ 100
8,041,216,269
A
1
B
4
PCCW 1 — 100
93,240,000 — 100
4 (
(PCCW
)

C )
D)
HKT 350,000,002 — 100

10,000,000 — 50 3

(

HKT
O
%

2023 12 31 40

2023 12 31 25

2023 12 31 50 50

2023 12 31 70 2022 60 54

2022 47 PCCW
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2022 2023
930 578
631 351
46 30
1,607 959
b.
2022 2023
989 796
343 364
1,747 2,016
3,079 3,176
2023 12 31 87 2022 235
C.
2022 2023
« ) 3,400 2,977
« ) (146) (139)
C ) 3,254 2,838

30
) (i)
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104 2022 55
2022 2023
2,135 1,873
489 363
193 175
114 139
469 427
3,400 2,977
HKFRS 2014
2023 12 31
2022 2023
1 2
4 5
37 26
2022 2023
163 146
130 188
(147) (195)
146 139
211 2022 375
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3,894 —
56 1,049
3,950 1,049
3,950 1,049
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2022 2023
2,009 3,015
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1,205 804
517 340
664 538
5,500 5,781
96 2022 325
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2022 2023
3,377 6,969
25,325 25,366
11,186 11,183
39,888 43,518
2030 300 ( a 2,330 2,335
2025 3.625 500 ( b 3,881 3,895
2027 1.65 200 ( © 1,646 1,718
2026 3.00 750 ( & 5,832 5,845
2029 3.25 500 ( e 3,851 3,832
2032 3.00 650 (D 5,005 5,016
) 17,343 20,877
39,888 43,518
39,888 43,518
a. 2030 300
2015 15 HKT HKT No. 2030
300 HKTGH
HKTL HKTGH HKTL
b. 2025 3.625 500
2015 HKT HKT No. 2025 3.625
500 HKTGH
HKTL HKTGH HKTL
c. 2027 1.65 200
2015 10 HKT HKT No. 2027 1.65
200 HKTGH
HKTL HKTGH HKTL

224/413



d.

e.

f.

2026
2016

HKTL

2029

2019

HKTL

2032

2022

HKTL

3.00 750
14 HKT
750
3.25 500
30 HKT
500
3.00 650
18 HKT
650

39

HKTGH

HKTGH

HKTGH

225/413

No.

No.

No.

EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

2026 3.00
HKTGH

2029 3.25
HKTGH

2032 3.00
HKTGH



28

FVPL

226/413

a)

b)

a)

b)

a)

EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

2022 2023
27 —
— 29
27 29
58 —
(98) (151)
(223) (602)




EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

2022 2023
(138 ) (602 )
200 200
3,370 2,870
2023 2025
2032 2032
(129 (324 )
74 225
8.32 8.32
7.80 7.80
2022 2023
(98 (122 )
1,000 2,600
2024
2023 2025
28 45
(28 (26 )

0.79

1.16
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a.
Hong Kong Employment Ordinance
Hong Kong Mandatory Provident Fund Schemes Ordinance Mandatory
Provident Fund Scheme MPF
MPF 30,000
2023 12 31 10 2022 13
2023 12 31 2022
b.
2023 HKICPA MPF-LSP
2023 12 31 22 LSP 2022
C.
PCCW
PCCW 2014 PCCW2014
HKT HKT 2021
2021 2031 )
PCCW PCCW PCCW PCCW
HKT HKT HKT
)
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2021 2031 HKT HKT
2023

2023 12 31 pPCCW2014 2021 2031
/

pPCCw
pccw PCCW
HKT
pPCCw /

pCCw HKT

pCCw /

2023 12 31 pCcw 17 2022
14
2023 12 31 14
2022 16
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PCCH
pCCW

2022 2023
1,001,637 1,036,729
(2022 4.29 958,000 1,099,000
(1,012,908) (1,034,287)
1,036,729 1,101,442
3,803,886 9,165,906
8,000,000 _
(2,637, 980) (2,351,198)
9,165,906 6,814,708

2022 2023
429,725 422,111

9.67 (2022
391,000 435,000
(398,614) (420,559)
422,111 436,552
2,368,189 5,329,111
10.84

4,000,000 _
(1,039,078) (991,441)
5.329,111 4,337,670
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2022
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( 2022 2022
) 12 31
PCCW (PCCW )
202016 §8§2 ig 4.64 525,717 —  (31,661)  (494,116) —
202116 582 12 4.53 562,417 —  (43,625)  (518,792) —
202116 ggg% ig 4.53 562,410 — (43,624) — 518,786
202219 gggg ig 4.52 — 517,681 — — 517,681
202219 383421 ig 4.52 — 517,674 — — 517,674
1,650,604 1,035,355  (118,910) (1,012,908) 1,554,141
( ) 4.57 4.52 4.56 4.58 4.52
PCCW (PCCW )
202028 §8§2 f? 4.69 9,612 — — (9,612) —
202028 3833 fg 4.69 9,610 — (9,610) — —
202016 3832 ig 4.64 1,299,298 —  (36,245) (1,263,053) —
202011 §8§2 iels 4.77 40,900 —  (40,900) — —
202011 gggg 1(13 4.77 20,448 — — _ 20,448
202116 383% ig 4.53 1,242,674 —  (37,358) (1,205,316) —
202116 ggg% ig 4.53 1,241,806 — (146,559) — 1,095,247
2021 ggg% 16 4.09 143,177 — — (143,177) _
2021 383% 16 4.09 143,177 — (111,857) — 31,320
e §8§§ 16 4.34 — 16,822 — (16,822) —
202 gggg 16 4.34 — 2,14 — — 21,114
202219 gggg ig 4.52 — 1,357,097 (121,204) — 1,235,893
202219 gggi ig 4.52 — 1,356,074 (121,093) — 1,234,981
202215 3833 ig 4.15 — 5,710 — — 5,710
202215 383421 ig 4.15 — 5,710 — - 5,710
4,150,702 2,762,527 (624,826) (2,637,980) 3,650,423
( ) 4.54 4.52 4.47 4.56 4.52
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202016 2832 ig 11.86 202,046 — (12,167)  (189,879) —
202116 §8§; ig 11.06 226,287 — (17,552)  (208,735) —
202116 §8§§ ig 11.06 226,280 — (17,552) — 208,728
202219 3855 ig 10.86 — 212,717 — — 212,717
202219 gggi ig 10-86 — 22,71 — — 212,711

654,613 425,428 (47,271)  (398,614) 634,156

( ) 11.31 10.86 11.27 11.44 10.93
HKT ( )
202028 202 1 11.66 3,845 — — (3,845) —
202028 gggg ig 11.66 3,844 — (3.844) — —
202016 5832 ig 11.86 499,289 — (13,932)  (485,357) —
202011 3852 ié 12.86 15,717 —  (15,117) — —
o 16 12.86 7,858 — — — 7,858
202116 §8§§ ig 11.06 500,518 — (15,051)  (485,467) —
202116 gggé 12 11.06 499,639 —  (58,972) — 440,667
2021 §8§§ 16 10.56 57,607 — — (57,607) —
2021 gg% 16 10.56 57,606 — (45,005) — 12,601
e 16 10.60 - 6,802 — (6,802) —
e 2833 16 10.60 — 8,537 — — 8,537
202219 58;2; }g 10.86 — 593,177 (49,866) — 543,311
202219 5333 ig 10.86 — 592,158 (49,760) — 542,398
202215 gggg 13 11.00 — 2,347 — — 2,347
202215 383421 ig 11.00 — 2,346 — — 2,346
1,645,923 1,205,367  (252,147) (1,039,078) 1,560,065
( ) 11.30 10.86 11.06 11.41 10.92
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( 2023 2023
) 12 31
pCCW (PCCW )
2021 2021 16
16 2023 16 4.53 518,786 — (1,087)  (517,699) —
2022 2022 19
19 2023 19 4.52 517,681 —  (1,09)  (516,588) —
2022 2022 19
19 2024 19 4.52 517,674 —  (25,149) — 492,525
2023 2023 19
19 2024 19 4.01 — 13,422 — — 13,422
2023 2023 19
19 2025 19 4.01 — 13,417 — — 13,417
2023 2023 30
30 2024 30 4.02 — 129,129 — — 129,129
2023 2023 30
30 2025 30 4.02 — 129,127 — — 129,127
2023 2023
2024 3.97 — 4,301 — — 4,301
2023 2023
2025 3.97 — 4,298 _ _ 4,298
2023 2023
2024 3.92 — 437,378 — — 437,373
2023 2023
5028 3.92 — 437,372 — — 437,372
1,554,141 1,168,439  (27,329) (1,034,287) 1,660,964
( ) 4.52 3.94 4.52 4.53 4.12
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202011 §8§§ izls 17 20,448 — — (20,448) —
202115 383:1), ig -53 1,095,247 —  (22,597) (1,072,650) —
2021 ggg% 16 .09 31,320 — — (31,320) —
2022 gggg 16 .34 21,114 — — (21,114) —
202219 383:2; ig -52 1,235,893 —  (35,937) (1,199,956) —
202219 382421 ig .52 1,234,981 — (132,455) — 1,102,526
202215 3833 ig -15 5,710 — — (5,710) —
202215 gggi ig -15 5,710 — — — 5,710
202319 gggi ig .01 — 1,181,458 (103,314) — 1,078,144
202319 gggg ig -01 — 1,180,673  (103,230) — 1,077,443
202330 gggi 28 -02 — 205,368 (3,268) — 202,100
202330 gggg 28 .02 — 205,360 (3,267) — 202,093
202323 gggi gg -85 — 72,391 (6,706) — 65,685
202323 3832 gg .85 — 72,329 (6,695) — 65,634

3,650,423 2,917,579 (417,469) (2,351,198) 3,799,335
( ) 4.52 4.00 4.24 4.52 4.15
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HKT ( )

202116 203 16 11.06 208,728 — (437)  (208,291) —
202219 §8§§ 13 10.86 212,717 — (449)  (212,268) —
202219 583421 ig 10.86 212,711 — (10,334) — 202,377
202319 gggi ig 10.18 — 5,135 — — 5,135
202319 gggg ig 10.18 — 5,132 — — 5,132
202330 %852 38 9.98 — 49,393 — — 49,393
202330 ggég gg 9.98 — 49,390 — — 49,390
e 5832 9.96 — 1,646 — — 1,646
202 gggg 9.96 — 1,645 — — 1,645
202 582431 9.10 — 167,292 — — 167,292
e gggg 9.10 — 167,292 — — 167,292

634,156 446,925 (11,220)  (420,559) 649,302

10.93 9.33 10.87 10.96 9.80
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HKT ( )

u w1 12.86 7,858 — — (7.858) —
202116 28% 12 11.06 440,667 — (9,090)  (431,577) —
2021 gg% 16 10.56 12,601 — — (12,601) —
2022 gggg 16 10.60 8,537 — — (8,537) —
202219 5855 ig 10.86 543,311 —  (14,790)  (528,521) —
202219 283421 ig 10.86 542,398 — (54,428) — 487,970
202215 §8§§ 0 11.00 2,347 — — (2,347) —
202215 gg%i ig 11.00 2,346 — — _ 2,346
202319 gggi 18 10.18 — 452,085 (39,279) — 412,806
202319 gggg ig 10.18 — 451,298 (39,198) — 412,100
202330 382;’; 38 9.98 — 78,560 (1,250) — 77,310
202330 §8§§ 38 9.98 — 78,548 (1,250) — 77,298
202323 2835{ 32 9.05 — 27,726 (2,570) — 25,156
202323 gggg gg 9.05 — 27,666 (2,561) — 25,105

1,560,065 1,115,883  (164,416)  (991,441) 1,520,091

( ) 10.92 10.10 10.48 10.96 10.34
PCCW PCCW
PCCW
2022 2023

pCCw (pccw ) 0.64 0.83
pCCw (PCCw ) 0.64 0.67
HKT

0.64 0.81
( )
HKT

0.65 0.66
( )
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30 HKT
a. HKT
2022 2023
( ) ( )
0.0005
20,000,000,000 10,000,000  20,000,000,000 10,000,000
0.0005
20,000,000,000 10,000,000  20,000,000,000 10,000,000
0.0005
7,575,742,334 3,787,871  7,579,742,334 3,789,871
( (@D)) 4,000,000 2,000 — _
7,579,742,334 3,789,871  7,579,742,334 3,789,871
0.0005
7,575,742,334 3,787,871  7,579,742,334 3,789,871
« () 4,000,000 2,000 — _
7,579,742,334 3,789,871  7,579,742,334 3,789,871
() 2022 12 31 HKT 0.0005
4,000,000 0.0005 4,000,000
HKT 43
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2022
35,161 13 35,174
— 5,595 5,595
43 — 43
— (3,189) (3,189)
— (2,377) (2,377)
35,204 42 35,246
2023
35,204 42 35,246
— 5,759 5,759
— (3,271) (3,271)
— (2.,429) (2.,429)
35,204 101 35,305
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31
2022
2022
7,817 | 26,250 | (47|  (33) 14 162 75 (13) 88| 3,120 37,133
/C )
_ _ _ — — — — — —| 4001 | 4,90
/(
)
— — — — — (74) — — — — (74)
— — — — — (24) — — — — (24)
— — — — — — (46) — — — (46)
_ — — — — — 90 1 — — 101
— — — — — — —| — —|
/C ) — — — — — (98) 44 (103) —| 4001 4,744
HKT
JHKT 43 - - - - - - - - - 43
(  30@)@D)
— — — (48) — — — — — — (48)
/
PCOW
PCCW - - - - - - - - 36 - %
— — — — 16 — — — — — 16
— — — 17 (15) — — — — @ —
JHKT - - - - @ - - - - - @
/
/ _ _ — — — — - — —| @.188) 3,186)
/ _ _ _ — — — — — —| @) @)
43 — — (€1D) ()] — — — 36| (5,563)| (5,516)
2022 12 31 7,860 [ 26,250 | (a4  (69) 13 64 19| que)  124| 2,458 | 36,361
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2023
FVOCI

2023 7,860 | 26,250 | @) (68 13 64 19| (u6) — 124 | 2,458 | 36,361

/C )
_ _ _ — — — — - — —| 4901 | 4,90

/(

)
_ — _ — — — - — an| = —| an
— — — — — 24 — — — — — 24
— — — — — — (179) — - — - @179
— — — — — —| @ 1 — — —| am
— — — — — — —| @y = — —| @
/C ) — — — — — 2| @38 @) an —| 4,90 | 4,631
1 — - e - - - - - -] -| ®
— — — — 14 — — — — — — 14
— — — 16 as - — — — — @ -
— — — — @) — — — — — — @)
JHKT

/
/ — — — — — — — — — — | .269)| (3,269
/ — — — — — — — — — — | @.a2n)| (@427
— — — 2 o — — — — — | (5,6%)|_(5,689)
2023 12 31 7,860 | 26,250 | (@) (52 11 88| (o) (@5 an| 124 1,751 35,304
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2022 2023
(968) (895)
5,048 5,498
4,080 4,603
2022
4,790 (871) 3) 3,916
461 (299) 1 163
1 — — 1
5,252 (1,170) 0 4,080
2023
5,252 (1,170) 0 4,080
457 67 — 524
@ — — (€))
5,708 (1,103) @) 4,603
2023 12 31
2022 3,003
268 2022 246
2023 12 31
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33
2023 12 31

2022 2023
331 5 336 338 5 343
329 14 343 286 11 297
836 76 912 857 77 934

2,175 537 2,712 1,943 449 2,392

3,671 632 4,303 3,424 542 3,966

(331) ) (336) (338) O (343)

3,340 627 3,967 3,086 537 3,623
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34

a.
2022 2023
5,560 5,508
/C )C ) 8 (10)
« ) 1,589 2,134
« ) 3 2
/( o ) 23 (€))
130 188
1,240 1,301
1,380 1,333
12 12
1,652 1,419
421 386
1,102 1,201
106 108
) 6
30 31
PCCW (52) 6
« )/
(412) 439
(298) 137
26 60
12) 3
(188) 164
(567) (653)
(1,057) (1,223)
251 13
/¢ )
250 281
1,040 729
(1,243) (2,012)
— 1
16 )
(231) 11)
(13) (2)
10,757 11,527
18 41
( )
(66) (289)
(18) (18)
10,691 11,261
* 2022 2023 12 31 /
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/

2022
€ ¢
C )
) )
2022 ©) 211 43,689 3) 1,92 65 2,185 48,100
@7 7 22,823 — — — — 22,803
( ) —  (1,087) — 188 — — —  (899)
— —  (22,502) — — — —  (22,502)
N ( _ _ _ — — —  (1,389) (1,389)
— — — — 1,306 — — 1,306
— — — — — @) — @)
— — (130) — — — — (130)
( 36()(@))

) ( 19 1,899 (42) 51 (1,219) % 1,178 1,882
2022 12 31 (17) 1,030 43,838 236 2,049 54 1,974 49,164
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2023
(
C D
) )
(17) 1,030 43,838 236 2,049 54 1,974 49,164
14) 5 22,992 — — — — 22,983
—  (1,885) — 288 — 0 —  (1,599)
— —  (23,040) 46 — — —  (22,994)
_ _ —_ — — —  (1,430) (1,430)
— — — — 2,312 — — 2,312
— — — — — 29 — 29
— — (130) — — — — (130)
6 1,208 907 154 (2,012) 3 1,505 1,771
(25) 358 44,567 724 2,349 84 2,049 50,106
2022 2023

2,488 1,920

(375) (211)

(116) (79)

1,997 1,630




35

247/413

EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad



EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

2022
FvoCl FVPL
Fvocl — 147 — — 147
FVPL — — 34 — 34
— — — 27 27
( ) 120 — — — 120
120 147 34 27 328
( ) 2,090 — — — 2,090
« ) 3,254 — — — 3,254
25 — — — 25
FVPL — — 12 — 12
— — — 58 58
375 — — — 375
116 — — — 116
1,997 — — — 1,997
7,857 — 12 58 7,927
7,977 147 46 85 8,255
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2022
— (3,950) (3,950)
— (5,500) (5,500)
— (5,960) (5,960)

(98) — (98)
— (331) (331)
— (2,049) (2,049)
— (54) (54)
— (286) (286)
— (1,049) (1,049)

(98) (19,179) (19,277)
— (39,888) (39,888)

(223) — (223)
— (3,340) (3,340)
— (925) (925)
— (1,692) (1,692)

(223) (45,845) (46,068)

(321) (65,024) (65,345)
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2023
FvOCl FVPL

FvoCl — 130 — — 130

FVPL — — 28 — 28

— — — 29 29

( ; 120 — — — 120

120 130 28 29 307

( ) 2,380 — — — 2,380

«C ) 2,838 — — — 2,838

22 — — — 22

FVPL — — 15 — 15

211 — — — 211

79 — — — 79

1,630 — — — 1,630

7,160 — 15 — 7,175

7,280 130 43 29 7,482
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2023
— (1,049) (1,049)
— (5,781) (5,781)
— (5,988) (5,988)
(151) — (151)
— (338) (338)
— (2,349) (2,349)
— (84) 84)
— (279) (279)
— (1,070) (1,070)
(151) (16,938) (17,089)
— (43,518) (43,518)
(602) — (602)
— (3,086) (3,086)
— 979) 979)
— (1,935) (1,935)
(602) (49,518) (50,120)
(753) (66,456) (67,209)
* 2023 12 31 2022 470
3,686 34 2022
29 2030 300
300 2025 15 470
2022 470
27(a) 28(a)
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26(c)
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2022 2023 12 31
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2022 2023
12 31
38
38
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(3,956) — — — (3,956)  (3,950)

(5,500) — — — (5,500)  (5,500)

C (D (6,000) — — — (6,000)  (5,960)
« D (100) — — — (100) (98)

(336) — — — (336) (331)

(2,049) — — — (2,049)  (2,049)

(54) — — — (54) (54)

(286) — — — (286) (286)

(1,106) — — — (1,106)  (1,049)

(19,387) — — — (19,387)  (19,277)

«( @) (1,531)  (4,786)  (27.826) (12,146)  (46,289)  (39,888)

36 @37 (105) (140) (246) (223)

— (343) 012)  (2,712) (3,967)  (3,340)

— (603) (340) ®) (946) (925)

¢ ( — (35)  (1,000)  (2,332) (3.367)  (1,692)

(1,495)  (5,804)  (30,183) (17,333)  (54,815)  (46,068)
(20,882)  (5.804)  (30,183) (17,333)  (74,202)  (65,345)
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(1,071) — — — (1,071)  (1,049)
(5,781) — — — (5,781)  (5,781)
(5,988) — — — (5,988)  (5,988)
« ) (153) — — — (153) (151)
(343) — — — (343) (338)
(2,349) — — — (2,349)  (2,349)
(84) — — — (84) (84)
(279) — — — (279) 279)
(1,145) — — — (1,145)  (1,070)
(17,193) — — — (17,193)  (17,089)
«( @) (1,904)  (8,717)  (28,018) (11,884)  (50,523)  (43,518)
63 (84) (209) (470) (700) (602)
— (297) 934)  (2,392) (3,623)  (3,086)
— (636) (349) (60) (1,045) (979)
¢ ( — (89) (950)  (2,335) (3,374)  (1,935)
(1,841)  (9.823)  (30,460) (17,141)  (59,265)  (50,120)
(19,034)  (9.823)  (30,460) (17,141)  (76,458)  (67,209)
( )2023 12 31 1,040 2022 1,170
15
( )2023 12 31 153 2022 107
1,000 2022 1,000
( )2023 12 31 618 2022 535
200 1,665 2022 200
1,665
27(c)  28(a)
( )2022 12 31 715

500 3,879

26(e)( ) 28(a)
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1,242 36 1,168 40
— — 70 —
410 63 289 39
(3.894) — — —
(3,029) (36) (2,529) (53)
(16) @ (16) (€Y)
G7) (©) (52) ®
(20,899) (1,646) (20,923) (1,718)
(26,243) (1,593) (21,993) (1,701)
¢y (81) @ (69) 3
24,793 1,646 20,923 1,718
(1,531) 51 (1,139) 20
2023 12 31 2022
2022 13
2023 12 31
209 2022 248
2023 12 31 2022
2022
2023 12 31 86

2022 82
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2022 2023
« D

( ) — — 4.62 994
( ) 4.53 3,894 — _
( ) 2.71 997 4.07 1,589
( ) 3.32 22,545 2.93 22,641
5.27 56 5.07 55
3.14 16,346 5.21 19,288
43,838 44,567
2023 12 31 75

2022

122 2022 104
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36(e)
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2023 12 31
FvoCl
( ) — — 130 130
FVPL
( ) — — 10 10
( ) 18 — — 18
«C ) 15 — — 15
— 29 — 29
33 29 140 202
— (151) — (151)
— (602) — (602)
— (753) — (753)
PCCW FVPL
PCCW
FvoCl FVPL
2023 12 31 FVPL
2022 23 17
FvoCl 2022 23
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2022 2023 12 31

2022 2023 30
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2023 12 31
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2022 2023
1,273 1,632

2022 2023
13 8
14 10
27 18

2022 2023
9 7
48 16
57 23




2023 12 31

2023 12 31

2022
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2022 2023
1,275 833
507 506
1,782 1,339
2022 2023
39 36
29 22
17 15
12 7
7 —
104 80
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2022 2023
1,053 1,027
6 2
1,059 1,029
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39
2023 12 31 34,812 2022 32,013
12,733 2022 14,459
2023 12 31
36(b)
26(e) 27
40 2023 12 31
HKICPA 2023 12 31
HKAS C Y ) 2024
HKAS « ) 2024
HKAS 21 () 2025
HKAS 28 (2011 )( )
HKFRS D) 2024
HKFRS 10 ()
HKFRS 16 () 2024
HK «C ) 2024
HKICPA 2023 12
31
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In HKS milicn (excep for eamings per Share Stapled Unit'share of the Campamy) Matels) 2022 2023
Revanue .8 34,128 34.330
Cost ol sams 1] [17,05) (17.454)
Geraral and adminisirsiive experses o) 770 {9.130)
Orffver {Issses ¥gains, et 18] 10
Finance costs, et 10 11,563 12.134)
Shane ol results. of asscocinies 1 10) (1OB)
Share of results of joind ventures 9 (3]
Proft before incaoma tax 7.9 5,560 5.508
Ineoem tax 12 (641) [ADE)
Profi los the year 4919 5012
Profit attmiuitable ko:

Halders of Shane Stapled Linsishanes of the Comgany 4,901 A.591

Mor-conitrolling inferests 18 2
Profit lod the yadr 4919 5.012
Earnings per Share Stapled Unitfshare of the Compay 14

Basig £4.71 conis 65,89 cenls

Dlubed 6. 70 cents 65,88 cents

Tha nctes on pages 101 to 189 form part of the consolidaled financial statermanis. As explained in nodn 1, tha consolidated financial
statemonts of the HET Tiust and the consclidaind firancial stabements of HKT Limésd ane presanted together

Q4| HINT Tranl et DIKT Lo A Bispard 20000
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME OF HKT TRUST AND OF HKT LIMITED

Fioa e ot gnchad 31 Damturriige 2003

In HKE mullion 2oz 2023
Prodit far the year 4514 5012
(Ogher comprahenshe (losslinceme
Ihem 1hal will not be rechssiied subseguently in corsolidated incoene stalament:
Chiarge in lalr value of & Bnancal asse? el far valus (hrough oblier cornprehenshe noome - (4]
Rerrrs Ehat b beser) reclinssifiesd of may be reclissdied submequently b
cansolidabed moome slabament:
Translation exchange differences:
- eschange differences on mmslabng ioeign cperations of subsdianes 17d) 24
- mchange differences on transloling foreign operations of jpint venhures {24} -
Cash flow haclges:
- aiffective portion of changes In fair valug {46} [hE ]
~ franster from equity i consolidated income statemant 101 1147}
Cents of heclging (174} 1a1)
Deher comprihensie loss Ior Bhe year (157 13600
Tokal compreshensie income for the year a4.162 4,653
Al tabie o
Holders of Stune Slapled Uniisfshaees of ihe Company 4,744 4,631
Mor-conbrolling inlsnssis 1B 21
Total comprehensive income for the year 4,762 4,652

The notes o0 pages 101 fo 189 form part of the consoldated fnancial stalements, As sxplined in nobe 1, the corscidated financil

stalemants of tha HET Trust and ihe consaldated fmancial statemants of HHT Limited are presented together,

VKT Trmorsd g KR Lol Arvuss’ gt (0070 a8
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY OF HKT TRUST AND OF HKT LIMITED

Fost By sarfincd 3] Doyt 30070

2022
Attribatabee
o heiders of
Share Stapied
Unitsfshanes ol Nor-contraliing
iy HHS midlion Mobe e Company ineressts, Tokal equity
s at 1 Fanuary 2022 37,141 56 37,197
Tetal compeehensive income for the pear
Prroiit-for the s 4,501 1] 4510
Othisr compraherive [losslincoms
Itemes that have: boen riclasified or may be eclysiisd
sitme enitly b consaldated incame statement.
Tramsiatinm mrhangn diffestences;
~ em;hange déferances on translating loreign operations of
subsid iaries 14 - (¥t
~ emchangs dfferences on translating foreign opemtions of
ot vantures [34) = [24)
Cash fiow hedges:
- el lective porton of changes i bair value 28{o) (46} - (A5}
= transier rorm equity fo conscidated \noome stalement 2By Hil - Gl
Conty of hedging 28ic) (] - (114}
Dther comprehensive oss {157) = {157y
Total comprehensive income for the pear 4,744 18 4,762
Transactions with equity holders
Isum of Shane Siapled Units/shares of the Company undar
1k HET Share Stapéed Uinits Subscripfion Schama: Al 43 - 43
PPure harseSa by ption: of Share Staplad Linis under the
Snare Stapled Units Award Schames [48: - (483
Recespl of shams of POCW Limibect {“PLOYW Shases™) undes
e PCOCW Subscnphion Scheme 36 - 3B
Empioyee share-based compensslion 16 - 18
DetributionTividend lor Share Stapled Unlisfshates of the Companny
Hrangsd urder the Share Stapled Unks Award Schemies 2) - {2y
DistributionThvidend paid in respect of the previous year 13 13, 186G} - {3, 1856)
Inderim distribution/dividend declared and paid in respect of
e curent year 13 {2,375) - 12.375)
Dwvidands doclared and paid ta nan-controling shanshoiders
ol subsidiaries - {14 [14)
Total transactions with equity holders {5,516 114] (5,530
hs st 31 December 2022 35,369 &0 36,429

94 NINT Trignl mrcd 11T Lamita At Mgt 00000
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2023
Attributabie
to halders of
Shame Stapled
Units/shares of  Nen-contralling
In HES millian Mole  the Compary interesls  Totsl equity
As at 1 Janisey 2023 36,368 &0 36,429
Telal comprehensive Income lor the year
Prafit for the year 4,991 21 5,012
Dt comtenhenshis {loss Vineoms
Mo [hat will ned be recisssifind submequanty b
consolidatad income sksirmond;
Change in fair valus of a Sinancial assed at tair valon Bhrsgh
other comprehansi inooma 117 - 117
Nams that have been seclissPiod of may b reclassifed
subsequently to consolidated income statoment;
Exchange differances on translaing foreign operaticns of
Subrsidianes 24 - 24
Cashi Pow hedges
= elfective postion of changes n lair value 2Bic) {179) - 1179}
= tranafer from eguiity to ¢ 1 mcome 28ic) (147 - 1147}
Casts of hedgng 28ich 1411 - 141}
Dher compenhanahe ks 13601 - 13600
Tedal comprehensive income for the year 4,631 21 4,652
Transactions with equity holders
Purchase of Share Staplsd LUnits inder the Share Stapled Linits
Awarl Schemes 4] - 4}
Emiployes sham-hased compensation 14 - i4
Diatmbutionircend for Shane Stapied Lindsshares of the Comparry
granted under ihe Share Stapled Units Avard Sehemes 2] - 2]
DistributioryDivicand puid in retpact of the previous year 13 [3,269] - (3,269)
Irvtesrirmy clistsibuition'd ividend declaned and paid in resoect of
Hives Cuiren] yesr 13 (&,427] - (2,427}
Dividends declwed and paid 1o the non-contolling sharehoider
of o subsidiary - (11 {11}
Tolal transactions with squity halder (5,688 (11 (5,699}
As at 31 December 2023 315312 70 35,382
Tha notes o0 pages 101 1o 189 form part of the consoldated fnancial stalements, As sxplined in nobe 1, the conscldated financil
stalemants of tha HET Trust and ihe consaldated fmancial statemants of HHT Limited are presented together,
DT Trusd o] 1 IE Lol Ancuss Maperi 10070 a7y
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION OF HKT TRUST AND OF HKT LIMITED

A3 1 3] Duscosmbar J00F

In HKE milon HNate 2022
ASSETS AND LIABILITIES
Hen-cutrent assels
Property, plant and eguspiment 15 26,266
Right-of-use assets 16 1,897
Inbensty i laasahold lond 17 1T
Goodheill 18 43,803
Intangible asseds 19 15415
Fufirmnant costs 1,658
Customer acoussition costs a54
Coniract sssets 285
Intefests in asociates x 410
Enleiesis b jin® ventures Ed | 403
Finaneial assets af fair value through obher eomgnehens e income 22 147
Financial assets af bair value through profi or loss a3 o
Dermvalive Binancial inslrumments, &8 a7
Deterred ncome Eax assats Erd -]
Ciiber non-cument assets 5 a7l
10,035
Current assebs
Inveniores 26{a) 1,807
Prepayments, deposis and ofher cunent assats 260} 3,073
Contract assols 637
Trade recahables, el 26le) 3,254
Amcants due from eelobed comparses el 25
Financial assets st falr vahue through prolil or loss 3 12
Derrvative financial inalnaments =B =3
Taist recowerahle T
Restricted cash 260 ars
Shar-term deposits 118
Camh and cash eguivalerts 3 1987
11,160
Current liabilities
Short-ferm borrmings 26e) 13,9500
Trade paynbles 260 15,300
Acciuals and other payables 15,973
Darivative financial inatremant Fie: 3 (]
Cadrier loancs fee kabites i3 1331)
Amcunt due o a fellow sibsdiary e} (2,045
Amcuints due o releed companies Ble) (54
Achvances from cusiomers {286)
Contract lahiies {1,401
Lerse Eabilibes 11,045
Curment moome tax labilities 11,9050
(22,60

27278
1968
165
49,806
17,675
1,925
912
324

A4TE

102675

259
3176
511
2838
2

15

211
1630

9443

11,045)
15,781}
16.002)
(151)
(338)
12349
(Ba4)
[279)
{1,450}
11,0704
{L5TE)

(20.12%)

OB | HINT Tranl et DIKT Lot s Bspard 20000
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I HEE mrllian Holm 2022 2023
Mon-current Habil ithes
Long-1anm bormowings a7 {3%.608) [43,518)
Derivative Tinancal instnuments 28 (223} 1802)
Desferme] irscoime oo |iabalibes. 32 (5,048} (5,498}
Caret [Cence e liabslibes 33 (3,340 (3,086}
Conrac] lnbililes (1031 (980}
Lease liakilibes (525} 1979}
Deher long-jorm lishilities (1702} (1,944}
{52,157} (56,607}
Het azcels 36,429 315,382
CAPITAL AND RESERVES
Snare capital HMal .| 4
Reserves 3l 36,35l 35,304
Equity attributabie to hedders of Share Stapled Units'shares of the Company 36,350 35312
Non-controlling inlesests 24{m) & 70
Tolal aquity 042 35382

Approved and authatisad for ieswe by the booeds of direciors of HKT Managemend Limiled and HET Limited (coliectively, the *Boards™) on

22 Febrnuary 2024 and sigreed on behall of 1he Boasrds by

Li Tzar Kai, Richard

Hul Hon Hing, Susanna

Direcior

Tha notes o0 pages 101 1o 189 form part of the consoldated fnancial stalements, As sxplined in nobe 1, the conscldated financil
stalemants of tha HET Trust and ihe consaldated fmancial statemants of HHT Limited are presented together,

271/413
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CONSOLIDATED STATEMENT OF CASH FLOWS OF HKT TRUST AND OF HKT LIMITED

Fost Sy sarufincd 3] Doyt 30070

I HES mdlon Node: 2022 2023
NET CASH GENERATED FROM OPERATING ACTIVITIES 3d{a) Lin gl 11.261
INVESTING ACTIVITIES
Procesis [mm dispossl of propsty, jplan] and egpuipment i &
Punchases of property, plant and equipmient [2,253) 2. 138}
Addtions of intangible xssats (2,747 (2,857
Evestment in an associole 115&) (129
Investmcnt ina joint venhung - (30)
Loans {o a joint venture [4&) (B3
Decreass in shorl-lerm deposits wath malurity maona than three manths £l 37
MHET CASH USED [N INVESTING ACTIVITIES {4,843 {5.214)
FINAMCING ACTIVITIES
Hizws borroswings mised b} 22,803 22983
Finance costs pad b} [E2 ] 11.599)
R paryrnents of Dormowangs 4o [22,503) (22,994}
Payment far isass abilnes (incuding inferest] 340k} (1,389 {1,430
Mowemernt in amount dus To & felke Subdbiceany 2o 1,306 2,312
Movermenl i amounl dus (o 8 relsled company 34(h I 20
Process from ssuance of Share Stapled Units'shares of the Companny 43 -
DastribifonaDividends paed to holder of Share Siapled Uniti/shansholdens of

tha Company 13 15,5611 15,696)
[adonds paid o non-controling sh Iders. of swbsidi (L] (11
NET CASH USED IN FINANCING ACTIVITIES 16, 220) {6406
MNET DECREASE IN CASH AND CASH EQUIVALENTS 13711 (358)
Exchange diffemnces 433 [4:1]
CASH AND CASH EQUIVALENTS
Begpnning of year 2411 1,997
End of year e} 1,957 1,630

Tha nctes on pages 101 to 189 form part of the consolidaled financial statermanis. As explained in nodn 1, tha consolidated financial

statemonts of the HET Tiust and the consclidaind firancial stabements of HKT Limésd ane presanted together

100 | NEKT Traent e VKT L st gt 000
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NOTES TO THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANCIAL STATEMENTS

3] Demrrban 233

1 BASIS OF PRESENTATION
In aocordance wilh the Trust Deed (a5 defirsd below), HET Teust (the “HET Trust®) and HET Limiad {fw “Company™) are aach
rejisited (o prepane thall own sets of financlal staternents en 8 eonsoldatad basie. Th HET Trust consoldated finance! statomaents Tor
T year snced 31 Decermbe 2023 compries ths consoldated financial statermets of the HKT Trus, the Camparny snd it subeidaries
{hgether tha “Group™); and the Group's intanests in aseosates and pinl venlises. The HKT Limitsd concolidated financial stalements
for the year erded 3] December 2023 comprise the consolidated financial statements of the Company and s subsidanes (logeiher
Ahe “HEKT Limiled Group™) and the HKT Limiled Grougp's imlerests in sssociabes and joint ventures. and ths Campany’s slatement of
financial possien

The HKT Trust confrols the Company and the sole actmty of the HKT Trust during the year anded 31 December 2023 was imesing
in the Compary. Thereloee, tha comscidaed financial results and financil position hat would be presented in the consolidated
financial stytements of the HET Trust are entical to the consolidated Bnancial resufts and fmancial position of the Company with the
anly ditlerendces being discicsures of iha caplal of the Compacy. The directors of the Trustes-Manages (as dalined balow) and the
dinesgioes of the Comparny beleve Bierafans thal it 4 clearer 1o present (he consobdated francal stalemenis of the HKT Trust snd of the
Comuarty ngoethes. The cormolidaled nancisl stalemernts of the HET Trst ard lha corsobdates] linancisl stlerments of Hie Corgsarny
are presended logesher fo the exient they are identical and are hereimatier refesred io s the *HET Trust and HAT Limited coraclidaled
fmancial stnlements”.

Tha comsolidated ircame satements, consolidatod statomonts of comgrah incom, consolidated staternonis of financial
position, consoicaied siabemants of changes in equily, consolidated wtaiemenis of cash flows, material accounting policies and ihe
reiated explanstony mlermatcn are comemon bo tha HET Trust and the Company. Tha HET LimBed consolidated linsncial statamants
B0 Inclisde the stand-alane ststemeant af financial positcn of (e Company as shewn n nole 5, and the relevant explanaioey
Inlommation in note 30 where ifeemabon speciic (o the Company are disclosed separabaly,

The Group and ihe HET Limiled Group are relermed io as the "Group®,

2 GENERAL INFORMATION
The HAT Trust bs conshituted by & Hong Korg Law govermed trust deed as supplemenied, amendad of subsbituted froem me o me
{ehie =Trust Doed"), entered into batwoen HKT Management Limiled (in s capacity as the trust=e-manager of the HKT Trust) (it
“Trusles-Manager™) anid L Compaiy. Under e Trust Deed, e Trustes-Manages has besn appoinbed @s e truslee and manager
o thes HKT Trust. The scope of scthvities of e HKT Trust specified in the Trust Desd & essenbially Smited to investing in e Cormparny
and all the imsued and paid-up ondinary shares of the Company ane bald by (he HET Trust The Company was inconporated in the
Cayman balands as an =em pled comparny with limited Babilly under the Companies Law, Cap, 22 [Law 3 of 1961, as consaldated
and revised) of the Cayman Islands on 14 June 201 1. The Comparry has established a principal place of business in the Hong Hang
Special Administatve Regicn ["Hong Kang™) al 35th Floor, PLOW Tower, Taikoo Place, 579 King's Road, Guarry Bay, Hong Kong
and ks gsboered a5 3 non-Hong Kong compary, The HKT Limited Group i principaly engaged in he prosision of fechrology and
inipcommimnications and related servces including enterprise sclulions, consumer mobde, tolal home solutions, healthtech sardcas,
medita enlertainment (lhe “Pay TV business®) and other new businesses such as Tha Club's loya®y platform and HKT Financia
Sanvices. |t opembes primadidy in Hong Kong. and also serves cusiomers in mainland China and other padts of the weorkd

The share stapled inits (the “Share Stapled Unis®) structure comprises: (a) & unit in the HET Trust: (b) 8 Benalicial interest s
specilically denlilied ordmary share in the Company which 5 “lnied” 1o the unil and held by the Trusles-Marager as legal owres
i its capacity as the thastee-manager of The HKT Trust; snd (c) 8 specifically identfied prelerence share in the Compary which 5
“stoglea” bo the unil. The Share Stapled Uniks, which asne jointhy issoed by the HKT Trust and the Comparny, ara Isded an the
Main Board of The Stock Exchange of Hong Kong Limibed (Ihe “Siock Exchange™),

Thar Wtmade holding company of both the HET Trust and the Company & PCOW Limiled (“PCOW™), a compary incorponated in
Hang Farg with its shares lsbed on the bain Board of the Steck Exchangs and taded in the Borm of Amencan Desositary Recespls en
e OTC Markets Group Inz, i the Unded States.

Thesn financal stafements ane presenied i Hong Kong dollar, unless ctherwioe statod

VKT Trmorsd g KR Lol Arvuss’ gt (0070 101
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

3

102

BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES

a. Statement of compliance

Thar HKT Truat andd HKT Limitad coneglidated financial staterments i toon prepared in sceceoancs with all appheabis

Hong Kong Financial Resorling Standards, which = 5 colecthe lerm for all ndhadusl Hong Kang Financal Reporting Standands.
[(“HNFRSE"), Hang Kang Acceuntng Standasds ("HKASE™) and Inferpratibeng isued by (he Horg Kang lnstituts of Carlilied

Public Accountants (“HEICPA™), sccounting principles generally accepled in Hong Kong and the diss losus requiremants ol the
Heng Kong Companies. Didinanes (Cag, 623, A summary of the malesial sccounling peficies adapied by the Graups k= set oul baelow,

b, Basis of preparation of the financial statements
The Eoliwing amended Hong Kong Fnancial Heporing Standards ame acopbed for the fmancial year begnning 1 January 2023, but
v miaterial affect on the Groups” repored nesults and Sinancial positon for the curment and prior sccounfing penods.

- HKAS 1 (Revised) (Amendments], Presentation of Financial Stalsmants

- HRAS 8 (Amerciments), Accounting Policies, Changes o Accourting Esfimates aod Erars
- HHEAS 12 [Amendments), ficome Tins

= HKFRS 17 and HEFRS 17 {Amendments), insurance Comtracts

The amendments io HEAS 12 requine coclosune about income tax anising from Pilar Two moded rules (*Piller Two Income Taxes™)
publshod by tho Organisation for Economic Co-openiéion and Developmant (*OECD"), see noln 12(c),

The Groups have not early adopled any new or amanded Hong Kong Fmanclal Reporting Standards thal are not yet effective for (ha
curenl accaunting percd, cetsls of which ane et oul in nete 40,

The: carsalidated financial statements for the year anded 3] December 2073 comprise the: financial statements of the Groups, and thae
Groups’ inlerests in gssociales and oint verfures.

The messuremimt bass wsed in the preparation of the financial siatements i the historical cost basis, excepd that the follsng assets
and Imbilies ane staled at fir value a5 expiained in Fe accounting policies et out below:

= linancizl assels at i waue Hirough prolil o oss (see note 3000
~  financial assels at Wir value through other compeehsnsive income (ses nots 3in}l; and
= derivative inancisd msirurments (22 note 3p)).

Aa ot 3] Decamber 2023, the curnent lnbilties of the Goups exceeded their curent assets by HK310,686 million. Included in the
cutrent iabilies wem (1) shord derm borowings of HES1,049 millon, which represented bormwings with maturity dates fall due

wichin tha st 12-manth period and the Groups have arrangemants 5 refinance this balance via kng-tesm borrowings; and

(i} current porfion of contract llabises of HKE1, 450 million moognised forwhich no diect cash setiement is requined but will
gradually reduce over the contract terms through he satisdacton of pesfrmance obiigations. Alsa, considering The Groups' abdity ko
penarate net opemsing cash irflows and mise addisonal debi financing, and the undresn banking faciities totaling HRS12 733 million
s af 31 Deceambed 2023, managamen coasaders ha Geoups 28 abls 1o masl their Habiities as and when Hey (31 dus sithin ihs et
12-month petiod. Accordingly, Miese consolcdabed financinl staternsnts have been prapared on 8 gong conceen basts

The preparstion of financial stxements in confarmily wath HMong Kong Firancid Reparting Stanilards requines managemen| o make
fedpements, estimabes and assumpiions (hal atlect the application of accounting policies and repored amaunts of assets, Babiities,
Income and exponses, The estimales and essociated assumplions an based on hisiorical experience and yvarous other Eacioms that ane
el |0 ber reasonabils under the cireumslances, Lhe resulls of which form he besis of judgemsnts sboul the carmying amaunts of
nseets and labditses that ane nol readiy apperent from other sources. Actual results may defler from these eslimates.

KT Triasd et KT Lirmiasd St Pgpaeed 20070
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BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES rconmlen)

b. Basis of preparation of the financial statements (cortiued)

T eslimales and uncedlying sesumphiors ans reviewad on an engoing bess. Revaions io sccounling ostimates ore meognised in the
periad in which the estimate i revised # tha revision affecss only that periad, or in the peciod of the revision and fudure periods | tha
et affects bath cunsnt snd fulune pesods.

Judgamants made by management i te applcation of Heny boag Finsncial Regorting Stardards that have significant effect on the
HKT Trist and HKT Limited consolidated financial stalements and esfimatns with o significand sk of material adjustmont in fhe e
yeat are discussed in role 4,

€. Subsidiaties and non-centralling imterests

Subskdianes are entities (including structured entites) controfed by the Growps. Control exists whean the Groups ane exposed to, of
fave Fights B, variabie Telins fram (ke Envotvement with the enity and hava the abikty 10 abect those retums Meough thar power
ot Ehe enlaty,

An interest in a subsdiary s consoldabed inlo the HEKT Trust and HKT Limdted consolidated financial sialements from the dale ihal
control comimances unkil the date that condrol ceases.

Tha acquesition mothod of accounting is used o account for the acquis#ion of submadiangs by tho Gmups. The cost of an acqusition
= measired as the agpregale fair value of the ausets translerred, ety instruments ssued and labilties meuned or assumed at

i date of aschangs. Tha corsideration ransherred includes the fair value of ary assat, lsbil ity or equity resulling from a cantangent
condkdenation sringement. A subsequent clange b The [aa valee of the contingent considenation that & desred 1o be i assel of &
Eahilty = recognied in accordance with HKFRS 9 (2014) Finmciif atrsmenk in he consalidated income stalement. Conlingsnt
eonaidenation Bhal is clasaifind s sy is 0ot mmesasines, and s sulreguent seflenent s acommied for willin ety

Acrpamsibon-mekdod costs ang expensed &5 mcurred, kertifiable assels soguined and iabiltes and contingen? labiias assumed n

a busrness combinalion are measwed mitially at their tair walues at the aoquisition dale. On an soguisition:by-acquisition basis, e
Groups recognise any non-confrolling infterest in tha acquree ether a2 lair value or at the non-conbolling inferests proportionale sham
of ihe scouiea’s net @ssets, All other componants of non-coninolling imerests am moasumd at thedr acquisition-date fair ale, uless
anuther iessuremmenl basts i requined by Hong Fong Fanancial Reporling Standards.

The angess ol the consderalion branstermed, the amewnt of any non-cantraling infenest in the acguinss and the soquisian-dste fai
walus of sy previoos squily inferest in She scquirss over the Tair valie of the idenffisble nel sses scquined b reconded s goodwll
{aee note 300) 1Ptk is lem than the Eair wlue of the net assets of the subsidiory acquired in the cese of a bargnin puichase, fhe
ditference i recognised dinectly in #he consolidsied income stidoment, Whane bussnesses ane acquined and fair values of the nel assels
ol thie scquimnd business ar Bnalized within 12 montfe of the acqussition cate. all tair value adjustments are recoedod with affect fram
thee date of acquisifion and consequantly may msult in the estatement of previously reporied financial msults,

If thes turs-necs combination s achissed i stages, the acquisRion-dals carying amourt of the acquérer's prmdoamly hald sty inkenest
N this aeaiidee = remeadired b faie valkoe at the aeausiion dete: any gairs or lesses arming fram such mmegsEsmen ae imeogniced
in Ine consolidabed income statsmant.

The Groups tresl transscliors wilh non-contraling ntenests That do not result in a ioss of conbrol & trensactons wilh equity holders of
i Growps, The dforonce between the fair valle of any considertion pald and fhe rolovant shane acquired of the camying amoaunt o
net rssets of the subedlary s recordad in equity. Gaims or losses on disposals 1o nor-contnolfing intemests afe 2o reconded in equity

For sulsiciarkes whach have accounting year ends dilferent from the Groups, e submdares, prepare, for he purpose of consolidaton,
financial statenvsnts up i ond &8 51 the same dale as the Groups.

Adjistinents st made b 1he firansal stfements ol subsidiane when necesisany t align 1har scoouhling palc e 1o ensure
consisiency with policies adopied by the Groups,
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BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (COfnTIMGED)

€. Subsidiaries and non-conbrelling interests (contoued)

Irilra -group balances and franssctions ond avy untealsed profits atong from intro-grous banssctiors sme elminated in full in
prepacing 1he HKT Trust and HET LimfAed consolidated linancial stabements. Unrealisad bosses resulling from inbra-group transachions
are shminated n the same way a8 unnealked profits,

In the Company’s sialerment of nancial posilion, infe et in subtidisnes o sixed al oot lets imparmaen| iottes. Cotl includes
direct attnbwitable costs of inestment. Cost s adjusied o refloct changes in considenation arking from oonlingant corsdaration
amendmenis. The resulls of subsidases ane acoountod for by the Company on ihe basis of dnadends receivad and recalvable.

d. Associates
An associate s an entiy over which the Groups have significant infuence but not conrol, genemily scoompanying @ shareholding of
betwoen 20% and 50% of the voting rghts.

Irivessditeribs in aisocialis ane sccourded for in the HKT Trust and HET Limited consolidaled linancial slabements usng the sgquity
method and are infially recorded at coat, Tne Groups' interesis in assocales include goodwill identilied on acquistion, net of any
nccumikated mpairmieil kna and adjust theneatie” for the pest-acquaition changes in the Grougs' share of the gssociates” net sssets.
The carsolidated income statemont includes the Groups’ share of post-acquisilion, post-tax resulls of the asscciafes and

arry Emgainment losses for the yoar, Tha consoldaled stabement of comprehansim incoma incliudes tha Groups' sham of the
proat-acquisiaon, posl-iaa ibems of the assocutes’ other compeakangive income.

‘Wihen the Growss' share of kesses axpeeds e imonest in the associte, e Groups' inksnesl s reduced o nil and recogriton of
Turther keses i discantinied sscepl 1o the satent that e Grougs have incusred lagal or constructie obiligalions or made paymends on
beshall of the awsociate. For fhin purposs, the Grps” inlems? in The associain i the caemying amound of the investment irsing e saquily
methed fogether wilh ihe Geroups” long-Serm inberests. that i subsiance form part of ihe Groups” et inlerest in the associste,

Unimalesnd profits and losses resulting from tansactons bebween the Groups and i associades am elimmated & the exienl of the
GiItaips” imenests in fhe associates, except whene unrealsad losses provide evidence of an impaiment of the asset transfermd, in
which case they am recognised immedately in the consolidated ncome statoment.

If 1 cwnership interest in an assoclsls s reduced but sgnifican] influsnce s retained, only a proportionate share of e amounts
presiously recegnised in alhir comprebansive incoms is reclassified 1o the consolidiabed income slabament whers apptopriste.

Adjusiments are madea fo the financial stalements of associzbes when necessary fo align their acoounting polices to ersune
consstency with policies adopled by the Groops.

e Joint

The Groups apply HEFRS 11 Jodnf Arrangernends i ad jent arrangements. Under HKFRS 11, joint asrangsments are clxssified as
eithar joint venburas or joint apemafons dependng on the contrachml rights and cbiigations of sach irestor.

The Groups classify joirl arrargaments &5 joird verures when the Groups heve rghts 1o he nel sssets of the joint arangement.

Irmvestrments in joind ventanes are accounied foe in the HKT Trust and HKT Limted consclidsed linancial siatements using the egquity
maethod, as described in nole 3(d).

Aukisiments are made 1o B linancial stslements of jolnt venbures when necessary o align helr accounliog polices 1o ersun
corssbency with puolicks adopted by the Groups.
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BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES /conTinuED

1. Gaining or losing contred

‘Whan he Geoups cease i have conlmi, amy retainad imleeest in the enlity i eemeasuned fo i fir vakee ol he date when contred
sl witth Bhe change in carrying amount recogrimed in the consobdsiad income staiement. The fair value & i initlsl cartying amount
for the purposes of subsequantly sceounling for tha retsnad indeneet as 2n associabe, join! arrangement of finencial assal in sddition,
any amocinds previously recognised in othed comprohensive income in respect al that entity ane accourded for as i the Groups had
dlispemed ol the related seel o labilbes. This rmay mean [hat amaunls aredouly ecogrised ih olhar sompeekorive ineoma ane
recissifind io the consnlidatied ncome sbdemnng.

€. Property, plant and equipment
Thee following ibems of propery, plant and equipment are stated in the consaSdabed statemend of financial position at cost less.
Scumeilated depreciaton and impairment isses [See noe MoKk

= buldings held for own use winch pre situsled on leasehald Bnd, whene he B alue of the buiiding could be measured sepsrabity
fioin Hhie fair vl of I he leasehokd lamd &1 the inception of the kease lsee nole 300 and

= oitter itesime of plant and equipment.

Thar cost of an fom of poporty, plant and equigment comprisss (1] s purchaso peice, (il] ary dirgctly atinbutable costs of beringing
e grsset 1o itz working condition and locatian for s intended use, and (i) the indisl estimate af the Bme of installabion ard dunng the
jperiog of wse, whess relevan, of the costs of demanting and remowing the fleens and restoring the ska on which they am located.

Subsequent cosls are nelisded in the carning amount of an llem of preperly, plant and equipment o recogniued 05 8 separale dem ol
propety, bt and eruipment, as Appeope, ook whin @ i probable that futims economic benefits associnted with Bhe dem wil low
fo bhe Groups and the cost of the item can be messured refably. All siber costa, such as repairs and manlenance and ovedhaul cosss,
ane tecognisod in the corsclidated income statoment 0500 expense in lhe penod inwhich By are inGumed.

Gains of ksses arsing rom (he retirement or dsposal of an (em of property, pland and equipment are determined a5 the difference
Ity the net disposal proceeds and the carmying amaount of e tem and are recognised in the consolidated income statamant on
e date ol rediresnenl of desposal.

Propcts under canairuction ane nof depeeciated. Deprecistion on alher property, pisnl and eouipment is calculisted b wiite off the cost
of iterms of property, plant and equipmend, s their expecled rescus] value, § any, using the straight-line method cver their sstimated
useful lives as follows:

Buildings Conr thar shorber of the unespined berm of land Base and e estimated usaful life
Exchangs eguipmant 5 o 25 yours
Transmission plant 5 to 50 years
Diher plant and equipmant 1 ko 20 pears

The assats’ useful bves and reskiual values, 1 any, S reviewed, and adjusbed I appropeiate, at the end of each reporing perod.
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES rconNTivLED

104

Leased ansets

AR arrangement, compising o ransacton of o seties of irarsactiens, ko coraing a eae A the Gioups datermine that the
arfangeenl cofveys & right |o conbrel the use of an cenlilied st for & period ol Bme 0 exchangs for contideration, Such
determinatish is mata an an evakintien of e substsnee af e grangeman, regardieas of whather the arrangemants ik the legsl
form of & lease.

L

Bssets leasad to the Growps

Leases ano initaly recognised as a right-ol e assalfnberest m laasshold land and cornesponding Kabiliy, whirne appicable, at the
date of which the leased assel s available for vse by the Groups. Each lease payment s allocaisd bebwoen ihe habdty and fmance
cost. The finance cost s changed to the consaldated income stalament aver th leasa lerm 50 as 1o produce 8 constant periodc
rate of intenest on fhe remaining balance of the labadity for each perkod. The nght-ol-use assel is depreciated on B straght-line
Dasis over e shorter of the Assats uselul 2 and the baxse ferm. nferest in leasehald (and B amotised o 3 straght-line basls
over (e ledse lerm,

The Groups have elecied the practical expedient nol bo separate lease and non-lease components of certain clazs of undarying
mebs and accouind for whols as & single lease comy f i thes mment of letie lnbilkies and rght-of-use nusels.

Assefs leased to the Geoups ond tha carmesponding liabilibes am iniially measumd on a prosant wlee basis. Leasa labiltes
inclughe the net presant velus of e following lease paymanis:

= fined payments (including in-substance Sea payments), less any lease incentyves recenable;
= warinble ke payments fhat ane based on an ndex o a rle; and

= payments ol para®es bor lerminating the lease, i he ierse berm nefiects the Grouos, as lessens, esercsng an oplicn 1o
ferminals the ease,

Leass payments o be made under reasonably cestan exienson options am also included in the measuromant of the liability,

Thie lease payments sne discounted wsing e mleeest e bmplich in e e, | Ehal rale can be detesmined, o e ncreme ntal
borrowing rate of respective sntifies. Righl-ofuse st ste massured al cost comprisng e fallowing:

= theramount of the inisl maasurement of lesse Bobilities;

= any leaso payments. made ab or bafon tha commancemant datn, kss any lease Incenlives 1ecaimd;

—  any inkial diract costs: and

= realnmion oo

Paymienis sssocialed with aherl-term lenses and leases of lowmiue rwsets are recogresed on o siralghd-ine barses as an expense

I Ehes consolidated income statement. Shor-lenm ledses are leases with o \sase term of 12 mondhe of ke, Low-value assets
comprise équipmant and small dems aof office furniture.
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31 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES roonminlien)
h. Leased assets (confimed)
Il Assats loased oul by the Groups
A lmsne = classtisd e a finance ke # it traraders subsiantislly all 1he raks and rewards incidenil bo cenership al &0 underking
amssl A lease s clesailiod ae an apstating Bass ([ 8 dost net ranshsr substantully all the teh and rewands incidenial b oanarship
of an wndertying asset.

Whnrn b Giroaprs beersn out amsebs under opratng leases, the aesete am included in iha corsolidated statement of financial
positian acconding (o thesr natune and, whene applicable. are depieciated in sccondance with the Groups' depeeciabon poficies.
Impairmend bosses are accounted fof in accordance with the accounting pobcy a5 set out m note 3ok, Revenae arsng from
operaling loases & recognised i the consolidabed incoma stasement in equal inslalments ower the accounting periods cowered by
the ease lenm. Lease incentives granted are recognised in the consolidatd income stabement &s an inegsl part of the aggregas
it lease payments recavabie. Conlingant rentaks are recognised as income i Ehe acoounting penicd in which they e earmed.

i. Goodwil

Goodwill represents the excess of the coat ol the considesabion fanslerred, the amount af any non-coniroling imterest in ihe scquiree
and the acqusiion-date fair value of amy previous equity inferest in the acquires over the Groups’ inlerest n 1he et fair wlis of the
eoquines's idontifia bl assets, Babilties and contingent liabilitics of fhe dobe of scquisibon,

Goodwil |5 sisted in the conolidated siatement of financad postion &t cosl ks accumulated mmpairment lossen. Goodwill i aligcated
o cash-geneabing unis ("0GUs"] and is tesiad al least anmualy for impairment [ses note 3(0)081), In respect of assoclates and joint
wenhunes, ke carnysng amount of goodwill ks inciuded i the camying amount of (he interests in pssociskes ard joint ventues,

On despesal of & CGL o part af & OGL, an essocsabe of 4 oind wenture dizing the yaar, any aitritutalis smount of parchased goodwill
& included m the calculation of the gain o loss on dsposad.

I Intangibbe assets lother than gocdwilll

I.  Carlar lieences
Carrier icences ko estabish and mairtain the talscommunications network and o peovide talecommn ications senices ane
recorded & nlngilie sssets. Upon e Esuance of 1he lcoence, e oost theneol, which s e descounbed walus of 1 minimu
anmual fess pagabie avwer e period of e ioence and dirsctly atiibutabie costs of prepanng e sssel for its intended use, &
recorced ms an intangible sssal tgether with the relsted obiigaSions, Whens the Groups havs |he right o réturn a licencs and
eapect i o 30, e asset and (e relsted obligstion recomded reflect the sxpeched period (el the icence vwill be held, Amorisation
i provided on o atmight-line basis over the estimated uselul 8e of the lioence, commencing from e date of launch of the relewnt
ieecommunicalions senvices,
The difierence betawen the discounted value of the miremum anmual {ees and the total minimum annual fee payments represants
the effectve cost of knamcing. Such finarce coct will ba ehargad 1o the consalidated income statement In the period in which it
Incurred umsing the affactive infenest method

Wariabie snmisl poyirents on op of T miremum annusl paymenls, if sny, s recognsed in e consalidated neome stiiement
5 Inciamed,
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (conTINGED)

108

k
i,

k

Intangible sssets (ather than goodwill) (confinued)

Capitalised pregrameme cosls

Costs incurted b produce o acqiiee televsian rights, for whech the Groups can delsrming the Brosdcsssing schedulis, are
caplalsed os intang bl ssesis, The ntangible assals are snortaed on an scceleraled bass over e shamer ol tha sapacied
economic (feof | 4o 5 years and fhe ficence period. Ofher coste incurred for fhe transmission ights for showing programmes,
apots pvents and filmes on the Groupe’ leledsion channels, insluding spor rights for mulbiple sasuans or compelitions, of which
thar bmadcasting, schadubes am detamined by the content prsvadars, am mongnised in e consalidated ineome stabement on a
sraght-lire basis aver the pariod of transmission nghts across the sesson or comepetition. Other payments of programmie costs
made m advance of in amears ane recogrised in the corsobdated statement of fnancial positon as prepayments, deposits and
other cumenl assets or acciuats and oiher payaties, 35 apeoprate.

Saftware

Costs incured bo scquire, develop ar enhance scientific o lechnicsl knowksdge, and desgn and implermen| new process o
aypalenie, [mences ard masket Kiovwhelge are capilalied m irangilde assels il Hiey are identBiabie and [Fie Grougs hawe oower $o
obtain future economic benefils Rowing from the underlying rescurce,

Devolopmsent costs that are directly atrbutable fo the design ond festing of e dentifioble sciware are capfalised a3 intangible:
amets Fiho folosing critorio are met

- it s tschnicaly {easible o complate the sofwans so that il will be avallable for use;

= aderusie ehnical, financial and ofhes resouices o avallabls in complate the deveiopment and ko Lse the softeaie;

- the costs atirbubable ko acquisition, development and enhancemernt of e scfware can be reliably measired; and

= the Groups have power o obtain future economic benedits fiowng from the undestying resournce,

Devainpmant costs that do nal meet e abave criteria ane expensed in e consolidated ncome statament as incurmed.
Capstalised softwane cosls ape amorised on & straight-line basis over the sstimaied wseful lile of B o 10 years,

Dther intanigihle asets.

Oher intangible assets hal ane scquired by the Groups o stated in the consolidsted stnlement of financial posstion o cost kess.
accumiulated amortsation (whone the estmabed usedul Fe i finile} and impairment iosses (se0 nofe 3(0jiik),. Bgpendiunes on
infamally genesated goodwill and brands am recognised as expenses in the periog in which they am incurmed.

Amorisaton of intangibde ssets with finfle useful bves is charged o the comsolidated income staiement on & steaght-line basks
v ther esErmated usaful lves. The iollosing intangible assets with finile wselil lves ane amodised from ihe date they are
v ahies for 1ise ard Thess pstimabed ssfil Bees ars as infows:

Teademarks 20 years
Customes base Bio 10 years

The asssls' uselul fives and their amori=ation methods are reveveed annually,

Fullilmeent costs

Direct costs incurned in Tulliling a conbract with & custome, which mainly comprise sefup and iehied costs in respect of the Geoups’
eecommunications and pay-TV serdces. am captained as an assed fo the exdend that the cost genemies or anhances msources of
thir Groups thal will ba used I satktying perlonmance obligabions in the fuluee and 2 expecied to be recoversd, Fulfilmend costs arm
arnortised on & straghl-line besis over the expeciad life of the cusiormer contract
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BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES rconmnien)

I Cuslemer scquisition coats

Ineramenial costs incurrd o oblan & contract with 3 cushomes, which manly comprise sl commeson, ate caplalsed oo cushomes
syl comb If the Groups expect o recover those cotts. Costs ol attwning & conlract sre amontised on o systsmatic hass over (he
expeched lifs of the custnmer coniract.

m, Contract avselzfiabilities

Cusinmer pays pooonding in a pa-agrond payment schadile. B the performancn obigations Puffilled Iy thie Groaips eocend Shi sotal
nen-neduridable payments receved and unconditional righls o contrac! consdeeation (o dale, a contract assel is moogrised, B the
fotad non-efundable payments recened and unoondddionad ights fo conbract consdertion to date axceed tha peformance obligaton
fufifed, & contract liablity s recogrised. Tha contract assals are rarsiamed o recavables when the Groups' rights fo the conbract
SOt eralion Decome undonditonal.

Advarces Iom cusiorens represenl refurdatibe cusiomer sdances, plrse reler o nobe 3uj for 1he secounting pobcies.

n. Irvestments in debt and equity securities
ClassifEcation

Tha Groups classidy thesr vestments. in debt and equity securiies, athar than nberesls in subsidanos, sssociotes, and joing
amangomants, a6

—  Hhose fo be massured subsequently at talr value (at aithar Lair value Bhrough othes comprahansive income {*FVOCI®) or Gir value
through pralit o kess [“FYPLT; mnd

= o I0 b rnasned B pmordmed oost

The classhication depends on The Groups” business moda! for managing e firancial assols and the contractual ierms of the cash
Hicraes,

For assets measured at fair valus, gains ared lossas will either be recorded in profit o loss or other comprehensie incoma. For
Irvestiriants in ol inslrsmenis, s will depend on e Dusiness moded o wiich he imestiment s heid. Foe imesiments in squdy
msiruments that e ot held for trading, this will depend on whether Bhe Groups have made s rmevocable slection at ihe tire of Ritial
ecegnibion b account Toe the squity instriment ot FYOC!.

The Groups reclassély debt instruments when and only when their businéess modsl for managing thoae essels changes,

Recegnition and derecogrition

Ragdlar way purchases and sales of financial assels am mcognised on trade-dabe, {he date on which the Groups commit 1o uechase
ar sell the assel. Financiad assels are derecognsed when Me rghts 1o recele cash Nows from the inancial aseels have axpled or have
been ransiered and the Oeroups have iranstened substardially all e nsks and ewarrds of senerships.

Initlal meatirernent

A initod rcognition, Tha Groups measurs & financial assel af #s fair valig plus, in thi cons of o Bnancisl asest nol of FYPL, transaction
cimts that are directly atiributabie o 1he acquistion of the Financial asset, Transachon costs of linencial assets carmied a1 FYPL ane
g in the conaicated income stalement.

Fimancial assels with einbedded deirabives ane consdersd i ier enlindy whan delermining whalbr (el cash Bows arg solly
paymients of procipal and interest,
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BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (con TINLED)

A, Investmaents in debl and equity securities (connniued)

Submoguent moasumment

Dabt insiruments.

Submeduent measurament of delbl nelrumants dapends on the Groups” butkess. modal for managng the asset and the cash low
characlenstics ol the asset. There ane three moasunement calegofies inks which the Groups classify their debt instruments:

~  Amnrised cost: Assets Bhad am beld for collection of corbractizad cach fiows wharn thosn cash flows represant salely payments
ol principal and infenest are measunesd At amortised costl A gain of loss on a debl nstruman that s subsequently measured al
amontisad cost ks recognised in the consolidated mcome staterment when the asset 5 depecognised or smpained. Inderest income
{rom these financisd assels is included in interest income wsing the etfective interest maethod,

- F¥OCI: Assats that ae heid lor collection of contrac iual cash flows and for sale, where the assets’ cash flows represant solely
pryrnents of princiosl and inferes, g medsoned 8 FVOCL Movemenls in the carmang amaunt ane laken Boough olbes
compretrermive income, excepl o the rcognion of inpainment ke, inlerest inosne using e efechve nieret meliod
and foreign exchangs gairs and losses which are recognised in ihe comsobdaled income stalement. When the inancisl assel b
desrecognsed, lhe cumulative gain or ioas previously recognised in other comprehenshve income B reclassified from equity 1o the
consclidated income stalement anc rocogresed in olher gains/(iesses), nat

- FWPL: Aszels that do nod mesl the ertena for amontised cost or FYOCH are maasurea at FYPL. A gain of koes on & dabt instrament
1hat is subsequently messured a1 FUPL s recogrised and preseniad ned in the conscldsieg income statement within other
gairaflosses], net in the persod in which il anses.

Fruity instruments
The Groups subsequently mess.ne all sy instraments of fair value. Where the Groups' mansgement has rmade an irevecable
elechon ad mitial scognition 1o present i value gains and iosses on equily insinamients. in alher comprehaensieg incoma, e is
o subsequent reclassiication of fir alue gains and lsses 1o the comsalidiied income statement followng she derecognition of the
Invwestmant, any balanca within 1ha financ al assets at PYOC) resenve for these equity mvestments is reclassifed torefained profits.
Dividends from such investments cortinue (o be recogmised in the consolidated income statemant as oher gainslosses), net when
I Groups” ighl Lo receive payments i established,

Changes in the Esir valies of firancial asusds sl FUPL ane recagnised in olbe: gainaflossss), natin the consalidated incorm slabemsnt
as.appiicabis.

Irrtpairment losses (and mversal of mpainment iesses) on equity instruments measisned at FU0C ane not reporied sepaeabely from
other changss in fair valua.

0. Impaisment of adsets

L Inwsstenanis in debt instramends snd frade and stber recelwables
The Groups seasss on inrsar-laok ng hass the sipacted eredil loese ssoetated with thei debil instriments camied al amortsed
oot er FYOCH, and trade and alser recevanies carmed 24 amorissd cost.

For imvestments in debt msiruments and other recafmbles, ihe Groups consider the probatility of defsull upon millal recognition
ol assat and whether there has been o sigrificant increase in crodd risk on an ongoing basks throughoid each reparding perod. To
asmess whather [here & a significant increase in credit risk, the Groups compane the ek of a defoull occurting on e assel s al
e reprtang dals with Lhe riskof delaull 8s at (he dale of inilial recognilon by consdeding aviable reasonabie and suppoftat
Torwiand-booking knformabion, Conskdembons may include:

- interral credd rating:

axternal credit rating {as far as avaiabiel,
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (cONTINUED,
@, Impairment of ssabs (confinued)

i

irveatments in debl inurements aml trade and othee recehvables (conhinioed)
- actual or expected sghifican) adverse changes in busness, financisl or ecancmic conditions that are expected io csuse a
significant changs b (e bomevwsr's sty 1o meed ils sbigations

- actual e eapecled significant changes in the aperatng results of the Barower,
- significant ‘incragsses in credd risk on other financial instrumaents of the same bomower: and

- significant changes in the axpecied perdormarce and behaviour of 1ha borrower, including changes in the paymant stakus of
the Barrower in the Groups and changes in the operating results of the bomower,

Fegariiess of the anatpss pbove, 0 sgnilicant ncesse m credi sk & presumed & a debior is deinguent and in delaull stajus
wihesi thee o et led aimoents remaining on e sccourd on the day ofter the sivoce due dals.

At each reporting date, the Growps measurs the loss allovaince for a financial asset at an amount equal o the lifetime expeciod
credit losses f the credif rek on that linancial asset has incroased signilicontly sinco indial recogniécn, I, ai the reporting date, the
ciedit risk on a financial assot has not incmased significanty since initial recognition, the Groups messun tha loss aflowaneg for
that financial asset af an amownt equal io 12-monih expecied credit nses.

For irate recemvables and contract assels, the Groups apply the smpifed approsch lo prowding for evpected credif losses, which
parmis the ime of the lilslime expected loss provision lor all brade raceynbles and conract assets. To mess e the espected cradit
Iorsers, tracks recaivables hanve been grouped based on shanesd coadil risk chamcscbics and fhe days past due. When mensuring
eapectid credn losies, the Groups consider the risk or probabskty that 8 eredit loss occurs by reflecting the possibiily that a credi
o5 oocurs and possibiity 1kal no cred i loss ocowrs.

Financial assats ara wiithen off when Mere s na reasonabie expectabion of recoveny, The Geoups calegormse a financial asset ko
writa-aift when a detrior fals to make contractual payments fora period greatar than predefined lim. Whens loans of receivables
P Loy vl off, e Grougs conlinus b engage in enforoament aclivily 1o stlempl bo reoive e amounts dise. Where
PECOVERES A INAce, NiEse are recognised in the consoldsted ncome statsment,

. Impairment of other sssets

Inbemal and extemal saurces of information sre reviewed a1 the end of each reporting period, of whenever events of chariges in
circurmstances indicate that the carmng amount may not be recoverabie, (o kdentfy indications that the folowing stsets may be
impaited of, qcepl in the case of goodwil, an impairment loes previously recoginised o longer exists or may have decreasec:
- popery, plant and equipmert;

= Hght-of ume astets.

= inbenest in laasehoid land

= Ifsbsheits i psAOCiales and ol wertues; ahd

- poochl,
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTIMG POLICIES [conTINLED)
o. Impairment of assets [comtueal
W

112

lengairment of offer axsets (oot

I iy such ircicabon s, the assel's recoverabis sencund i estimaliad. Impaiiment tests sre performed for CGUS comtaining
goadwill, intangible assets that 3re net yel availsbie for use and intangibla atdets that have indelinile useful ives snnually whather
af rt thene js any indication of impairmend.

Calculnbinn of oo bl armnand

The recowsrable amoun! of an assel is the higher ol its fair value less costs of disposal and value-in-use. Fair value iess costs
of dsposal & the amourt oibtainabée irom the sake of an asset in an arm's lenglh farsacton bebween knowiedgeable, willng
parties, less the costs of disposal. In assessing valie-in-usa, e estmated future cash ows am discownted to their present
walue using 8 pre-tan discount mie thal reliects cument market assessments of the tme value of maney ard the nsks specific
to the assef. ‘Where an assel does not generzie cash inflows langely mdependent of those from othar assets, the recoverable
amoun| s Getermined for the smallest group of pssets thal generates cash inliows independently (Le. a CGUYL

Recogniticn of mparment krses

An imipairment ks is recognised in fhe conanlidalied income sinlement whenever the carrying amount of an assed, oe the CGU
towhich it selongs, excoeds 5 recoverabie a mount. Impasment losses recognisod in respect of CGLs ana allocated it to
roduscn tha camyng ameunt of any goodwil allocatad io the C5L and then, o rduce the carrying amounl of o other assols
in the CGLU on a pro rets bass, except that he campng aemdnt of an zsset will nof be reduced bedow B5 indivadusl fair value
less cosls of disposal, or valus-an-1se, | deferminabéa

Revarsals of smpairment ke
I mespescd of asests ot than goodwill an impairment loas s revenied il ene has bean o Gvoutabila changn in the esmabes
used 1o delesmine the recoverable amaunt. An impesment loss in respect of goodwill s not allowed jo be reversed.

A reversal of an impairment loss s Imited o the asset’s camying ameun| that woukl have been determined had ng impalrment
fioss bean recognised in poor years. Reversals of impalnment iosses anas credited 1o the consoddated iIncome stalemant n the
perind in which the mversals are recognised

. Ik linancial reperting and [mpalrmen
Under the Rules Govesring the Listng of Secarities an Thee Stock Exchange of Hong Hong Limiled, the Grougs ane required fo
perepane an itk fancial feport in compliance with HIKAS 34 s Sinsnclal Repantog, in resosct of the first s months of
the fimancial year, A the end al the inlerim pericd, the Groups apply ihe same impairment lesting. recognilion, ond reversal criteria
a5 it would at the end of the financial year (see notes 2{o)ii) and 3{aliiil.

Impakrmant losses ecognised in an inderim petiod in respect of goodedll am nol revarsed Ina sultsequent pericd, This & the case
evan i no bess, or & smalfler loss, weould have boen recognised had the smpainment been assessed oaly 37 the end of the Sinancial
year in which the interm period relates

p. Deswralive fnancial instruments

Dernvative inancial struments one indialy recognied af lair value on the dabe a demalbse conbract is enbersd into and ame
submaquently rernessured of their fair value 8 the end ol sach repoding periotl The gain of loss on remessureimen io tal valus =
fecognised immediately 0 the consalidated income slalentent, excepd whers the derhatives ame designated and qualify for hedge
accominting, in which cose necognition of ary resulani gain or koss depends on the nature of (be iiem being hedged (see note o).

T full fair walue of & hedging derativ s classified a5 o non-curment asset or Babilty whan the remaining matunty of the bedged ibem
& mone than 12 monkhs, and as & curent essst or Balbilny when the remaining matusity of 1he hedged iberm B 12 menths or less than
12 montha. Trading desivalives are clasified as current pssets or liabilities.
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31 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (cohTINUED,
4. Hedging
At incapton of the hedigs relationship, he Groups document The scoromic relionahip belwesn hadging instruments and hedped
iteres inclisding whaiter changes in e cash fiows of tha bedging irstrumenis ane expecied fo nfiset changss n the cash flows of
helged items, The Groups documenl their risk masnagement objecte and strategy for underiaking Bheir hadige transactons,

Caah flow hedges

The effeclive porlion of charges in e lai wmlus of desivatives Shat are desigrated and qually a4 cash Bow hedges i recegnised in the
hedging mesenve within equity, Tha gan o ks mlaling to the ineMoctve poriion & mcognised immediately i the consolidated incoms
statoment, within fnance costs,

When foreard contracts s used 1o hedige Iofecast trarsactions, e Groups designate cnly the change in Rairvaloe of the forsaed
coniract related b the spof companenl as the hedging instrument. Galns of losses riating 1o (he effective partion af the change in the
spot componend of the furwerd conlracts ase recognised o he hedging reserve within equily, The changes in [he forward elemenl 5
recognised in the consaldated income stitement,

‘Wihen cross cumency swap conlracts am usad o hedge fuluie cash flows, e Groups dasignate anly the change in Rair value of the
swap coreract afier exclusion of fhe forsgn cumency Baas spread oomoonant ns 1he hedging instnument. Gains or losses relaling 1o
s ethesciive pestion of 1he swa p conlract atier eaclusion of forsign currency hasis spread comrponent are recognisad in the hedgng
reserve within equity, The change in fab- value o e foreign curnency basts spread of th swap contract 1o the extent i relales o tha
heded iem isrecognised in the costs of hedging iedene within sguity,

Amounts accamulabed in equily o reclissified in the perods when the: hedged item affects the consalidated incoms statement, as
follows.

= The gain or kess relaling 1o the effective porbon of Tormad corracts & recognised in the consolidaled income stalemen & the
hiecged #am affects ool of loss

= Thegain or loss relaling lo the effeciive porbon of The cross currency swap contrch hedging bormowings denocminated i foreign
currancy is recagnsed in the comsolidaled incoms stialemant withen finance costs al the same fime as the inberest axpensa on the
hieclged bompwings,

- The gain or loss relabing 1o the effeciive poetion of the inferest ate ssap confmcts hedging warlabie rate borrowings s recognised in
the consolidated meome statement within finance cosss al the same fme @ the interes! epense o the hecged bormmwengs,

When a hodgng instrument expires, of is sold o lermanated, or when a hedge no longer meets the cribesia for hedge sccounting, any
curmidiative defered gain or loss and defernsd costs of hedging in equity at tkat brme remains i equity undil the forecast transaction
oo and atfects peolit or koss, When [he forecast fransaction s no langar espectsd bo occuar, ihe cumulasve gain of loss and deferred
costs al hodgng that wers reporded in equily are immediabely reclassifed bo the consaldaled income statemiant.

Hadge inafactyaness is recognsed in the consolidated income statement within inanca oosts.

. lrventories
Irwmrrioeies comist of purchased parts and matesials, finshed goods and corsumabie inventories.

Purchased parts and matenial and fnished goods are carmbed st the kower of cost ard net mafizable value, Net ealsable vale s e
estimaiad selling peice in 1rm ordnary course of business less the estimaled costs of completion and the eslimaled cosls pecessany o
make the sale,

CongLamable irmrenicries, held for use in the mairdesance snd expansion of B Groups” lelscommunicabons systerms, are slbed
cost bews provision foc dedenonation and ohedlescance.

Comd s cafcuilated using the weighted average coat Formaila and comprises ol costs of purchase, cosls of camversian and olher cosls
ineied in bvinging Se inveninkes, ta thelr presant lacabion and eondition.
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103
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BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (cONTINUED,

. Trade and other recelvables

Trade and other recaivables ars rocognised inillally at tha amount of considesation Ehat | uncanditional unless they coninin significant
financing component, when this are recognised 81 fair value. Thee Groups hold tende and other recenmbles with ha objective 1o colisct
thi eontractual cash Nows and herelore messure ham wibsequently ot amorsesd eost using the effeciive inbefest methad, less oo
alkwiance for expecied credit iosses (see nobe Joliil

f. Cash and cash equivalents

Cash ard cash squivalents comgnse cash al bank and on hand, demand deposits with banks and ofher financial mstihations (other
than restncied cashi, and shor-ferm, highly iquid evestments thad ane readdly convertsbie indo known amounts of cash and which are
subjact to an insignfacant nsk of changes in vakie, havirg baen wilthin three monihs of maturty at acqusition and form an megral part

of the Groups' cash managesnent,

u, Trade and ofher payables
Tide guayabiess, advances from custiimes and olbet payables aie inillally iscogned at Lt valcie ard subsegquently stabed of
amortsed cosd uning the effeciive interest method,

v, Besrowings

Borowings are recognined inilially at far value leos abinibutable transaction corts, Subsequent in indis] ecogniion, bormpwings am
slabed ot amnortised cost wilth any difference between the amount intlaly recognised, being the proceads net of ronsaction costs, ard
thir rechamiphicn valise beng recogaised in the comsabdated incomea stalament gvar tha period of the bermowings, using the effecive
indenesd method.

w. Provisions and contingent liabilities

Proveiions are recogneed when (il the Groups have & presen] legal or consiructive obligation ansng 5 a resull of & pest event: (# it
&5 peohable that an outiiow of economes berlils will bo reguired 1o seite 1he oblgation: and (] 2 nelable estimale can be mace of
the amcunt of the obligaton. Whene the time value of maney is malirial, srovisions are stated al Be present value of the expenditise
expeciod o seile the obligation. The increasa in proviskon due i 1he passage ol Bime s recognised &s imerest axpense,

Wheste il is ol (robabie thal an oulliow of sconomic Benelits will De required, o Ihe smoun] cannol be eslimated eisbly, Bie
clsligation s discheed as 4 contingsnt llatslily, uniess e probaliity of outfion of scoranie beneflbs & rerole. Posslble sbigatens,
whese existanca will only be canfirmed by the cccurmence or nan-oceurmence of one of more futune events, are also disclosed
conlingert katilifies inless the probabiily of oubfiow ol economic benefils & remote.

1. Revenue recognition

Telecommunicabors senices com prisa lecal telephany, locad data and broadband, intamatonal belecommunications, mobde,
sritorprise solutons, the Pay TV business, and other telscommunications businesses such as cusiomar premises eguipmant sales,
‘pulsougeing, censulling, and contact cantres.

Loead telaphory, local dala and Broadband, inlermatinns 1slsenmmisicaliomns and mobils busnesss aam revenus primasly by
pfrichng access to and usage of (he lelecommutscations nEtwork lacally snd inksmatonally, As pat of e bundled sensce affenngs,
the: Groups also deliver handsets, equipment, gifts ard meward points from (he Group” cuslamer loyally programme oifenng a varisly
of goods and sarvces ["Rewatd Pors”), which ane considered 45 sepanale perdarmancs obligatons,

Revenue s messuned ai the fair value of the comsideration recetved or ecelvable for the sabes of goods and endenng of senioes in
It idinary course of (ha Grioups' scivities. Ruvenus i recognsed whesn he conbrol of Dhe goods o serdces s transhered o the

customer. Depending on the temms of the contract and the lavs thed apply 1o the contract, contiol of ihe goods o sendces may be
trarafarned cved lirme of 81 & poind in bire.
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BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES /conTinUED

5 Revenue recognitian (confinued)

T Greaps often enler indo bundied sals cordracts wilh customass. in which, apart from the provisan ef islecommunications, meda
entertainment, and olfer senaces, the Groups have cerlaln olber perlaimance obligalions ko customens such s the delbeny of
handsets, squipment, gifls and Reward Pomis. Whan mulliple-slemenl arrangaments st the total iransachion price recebvabie

from customes ks allocated among the Groups” performance obligations: on a elitvve sland-alone selling price besx. Managoment
etimates the siand-alons wefing proe sl contract neeplicn mainy hited on chisenvabils nelail prices and sbesrvable maset dass of
b reespctivn prrdnrmance abligations in smilar ccumetancss (o similar cusinmers. If & burdied discourd is granbed, § s aliocaind o
nespac] v porformance obligabons based on thoir relative stanc-alane selling prices. The costs of mspective landsets. equipment and
gifts oelvered ane recognsed as cost of sales when the cormesponding reveniue is recognsed.

For e telecommunications senices, revenue & recognised over fime as e cosiomer semullanaously rece fves and Corsumes
e benalls provided by the Groups” perfermance a8 the Groups perom and & basad on the output methad, sthet &5 the senice
afiowanos Lty are wsed o o lime elapses, because A rellects the pallern by which ihe Groups. salisly the perdormance obligason
eyl lhve renderig of sarvices b lbe custormes. For servios phan bl on usage, whate moiithly isdage axcesds Bie alowsnce,
Ihe oversges usage represents opbians held by the customes bor incremental services and the usage-based fee is recognined when
the cusbomes exercises the option. Income from clher tfecommimicalions services ane necognised when sardices ane rendered,
Cuslomers are invoiced in adwmnce on a monibly kase o invosced according to the pre-agreed paymant scheduls 03 set out in the
cuminmar contacks.

Fer tha sales of the handsets, squipment and gifis, revenue & ganerally recogrased when control pesses lo the customer, being when
Thee procdisets afe delvered 10 and stcepled by the customar, Tha eustome has full dscretion over the handsets, suipment and gits
and there are no unbullillsd obligatens (hal can afsct the cusnme’s aceeplancs of those geods. Cudamers ste involsed immedislely
ar i ancorfng I the preagred payment schidule as sel out n tie cusiomer conlracts

Whan 1he Reward Points ane awamded 1o e memiers. such revenie al ther relalyve sland-alone seflng poce & delered a5 a habity
urdil the Reward Points are edeemed, Breakage. relarmng i Reward Paints that ane expecied o expire, is moognised and delermined
ased On assumiptons such a5 hsieical saperence. futuee redemplion patiern and programme design.

Ry e enbegintse sobulhis servicess m= reoognised over e & e Groeps” pelonmace crestes of anhances an assel |hal
Nhe cusioamer conbrols as ihe asset bs crested or enhanced. Ingut melvod b used fr measurs the progress as i deplcts he Goups*
performancs in transfesring tha control of the assel. The progress s measured by reference fo the percentage of conlrack costs
incurmed o date 1o estimated inbal contract costs for the conbract, Wher: the oulcome of a conlfact cannhol be estsmiated edably,
ievenue B recognised only 1o the extent thal it 5 probabie the contract costs incurned will be recoverabla, Customens make sstiement
periacically throughou the contct period accarding fo the pre-agnoed poymen schedule, Accumulted cxperience & used o
etimate the variable consderaton o the exiont that B is kighly probable at a significant reversal will not cccur, using the expecid
walue mathod, to be included in the transaction price,

Subscripton noome e the inferactive pay-TV sanvices & recognised rateably over he conbact peod which gensntly coincides vwith
webean e aerviens ane rendaned

Adverimng intome leom inleractive pay- TV services & recognised (i when [he advertseéments ane lelacasl on pay- IV, delnens)
Theccigh Interned ard mobills platiorms; or (§) rateably over ke confrachisl displey period of the conbract wheen the advsitsemens ane
placed on the Groups” website and mabile plationms.

Commssion moome s recogrsed whien enlilismend (o U incoeme 5 asceslaned.

Cuslomers ane invoiced n adunnoe on a montily base of imaeced sccording b the pre-agread payment schadule o4 st sl in the
ouslomer confmck.

A financing companent, i any, might axst when Himing of the payment bor goods o serwces by the customens, difiers fram the iming
of satrdacton of the pardomrance obligaton. Such fmancing component is nol signilficant bo the Groups.
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
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BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (con TINLED)
¥, Interest incame
Inlesest mcoma s recognised om 8 Gme-oppoitened bisi ising the ofective intarest matisd.

r. Dividend income
Dividend incoms s mecogne { wtuen the shant ider's fight bo necenve paymend s estabisbed,

aa. Bosrowing costs

Borowing costs ane apensed in the consofidated (ncome stalement in the panod in which they sne incumed, acepd io the extent (hat
thary ane capitaksad as being directly atinbutabie to the eoquisiton, construction or producton of an asset which necessanly akesa
sulbstantial period of time o g ready for s intendad 1se o sale.

The ca pitalisation of bormoedng costs as pant of the cost of a gualifying essel commances whan axpendiiune lor the assat & beng
incurred, bomowing conbs s beirg incurmed and sclities (el @e necessary to prepare e pssel for it nlended use or sl pre
i oyt Capfakbon of boirowitig G & s pehded or cesss when sdbstenbaly all (e sctialies necessary 1o grepeie e
‘qualilying asset for its infenced use of sale are inlerrupled or compleled.

Dacounts or pramiwma rolating io bosrowings, ond anclllary costs inclered in connecton with armanging commowngs, bo the axenl that
they ang regasded as ad|ustmaonts o inlerest cosis, am rocognised a5 axponsas over (ko patiod of the bomowing using tho offectve
intenast mathod.

ab. Cost of sales and general and administrative expenses

Genasal and adminsbmine sxpenses repressnl cparling costs incuirred ather than cost of sales. Cosl of sales maemly includes cost

of ivnricyties: sold, cormectivisy costs and salf costs relating fo sakss: whike general and adminstrative xpenses mainly include
deprecialion of property, pland and equipment, depreciation of right-of-use psssts, amorisation of land leass premiuem, amorisation of
intangile assets, amoehsation of Wulfiment costs, amarsabon of customer acquesbion cosls, mpainment koss fof ade mceimbies and
octher stafl costs,

ac. Income tax

L Incomie x For 1M year oommpsises curmeil income (ax and mosernenls in defedred income [ax gssess and Fabiilies . Curnend income
1 A meverments in defsired income 1ax sssets and iabdtes are ecognised i the consolidsbed income statemeand socept 1o the
sxbenn] Frat they relabe ioibama recognised in olher comprehensie income of ditsctly in equity, in wiich case e releant ameunts
ane recogrised in olher comprehembee income or drectly in squity, mspsclively.

i, Curmuent income tx is the expecied tax payable cn the teable income for e year, using b miles enacted or substantrely enacled
at the and of tha reporting panod, and any adjustmant 1o incoma fax payabie in recpect of provious ears.

il, Defored income ta s recognisad in respact of temporary differances batween the carrying amounts of assets and labidities for
financial reporing purposes and the amounts ised for Bation puposss. Delarred income tax s nal recognised ion

- tempofeny dflerences on the initial recognition of essets or labslilies na transaction et i nol o business coembinaton and
Tl aflects nedhar acoounting nof taxabie peohl of |25 and does nol g fi5e 1o equal lazable and deducShie lemporary
diffefences;

= lemporary dfforences relabed o investme©ils in subsidanes, assocales and jonl ventunes o the exten] that ibe Groups
e able b controd e iming of the reversal of the temporasy diflererces and Il s probable hat Hey will not reeese in e
foresenalie lutue;

- Raxsbis bernposary diflererces ansing on the mitial recognitien of goodwils and

those eiabed bo Fillar Two Income Taxes.
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31 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES roonminien)
¢, Income Wy feonfimed)
W feontnued)
The Groups recognised delerred mcome Lix nosets snd deferned iIncome ki labilbes separalehy in miation b s lease kabiiiles
anid rght-ol-ute atsets.

Dielertod incomae tax avasty sne recognisnd Tor unused b losses, unused tayx credits and deductible Iemporary diflerences 1o tha
extimnt thal i s prhabla that fubune by profits will b avafahly agansd which tha asset can ba dilised, are moognissd. Futum
tacable profits that may suppor e recognition of defestisd incomae tax assels arising from deductible inmporary differences
Include those mat will anse from the reversal of exmsling tnxabée femporany differences. provided those ditterences relate o the:
same txaation authority and the same tasable enlity, and are expecied o reverse aithar in the same perod as the axpactad reversal
of ihe deductibée femporary difference of in periods into which & tax kess ansing from the defermed ncome tax asset can be camed
back of lonward.

The amousit of defermed neorne b recogresed B meesi el basied on the expected fishner of realisaton of ssilement of the
casrying amoun of the assets and habslities, using tax rbes snacied or substantively enacled at the end of the reportng penod
and ane expecind in apply when the relaled defesred income lax asset i iealksed 2nd the defered income lax lsbality is seftled.
Dwlerrod ncome tox asets and labilibes are not dscounied,

The carmying amaint of o delered incomes tax asset ks revawed al the end ol asch reporting pericd and s reduced io the axtont
that it is no kenger probable that sullcsnt taxable profits will ke availsble bo allow the elsied tax benelit 1o be ublisad. Any such
reciuction i reversed to the sden Bat il beoomes probabie thal sulficisnd tnxabie profits will De aviailabbe.

. Curment income b batanoes and defemed income b balinces, and movemeants thense, are phetenied separaiely from ench
oiner gnd ane rof offsst, Current income lax assets afe offset sgainst current income Loz lisbilfies, and deferred income lax pssets
agains! dirfesred ncomae tax labilities, i| Be Groups have the legally enforceatie fight 1o set off Curment income tax assels agairst
currant encorme tax lisbilties and the loliowing additioral canditions ane mal:

~  In ther case of current income tax assets and llabdities, the Groups intend eithar io sefle on a nat basks, or to maltsa the asssl
arwd setile [ha labwily simulaneously; o

= It case of defésmed income laa asssts and fiabiithes, i ey nelate 1o mooeme baoss fevied by the sarme tacstion suthorily on
either:

ihe same taxabie enfity; or
— aiffarent taxable enddies. which, in sach fulisre period in which significant amounts of deferred income tax liabilities or

assels are sapached bo ba setiied or rcovened, intand to iealse the current incorme tix acsets and setfie the current
increme tax lixhilfies on @ red hasis or malise and setfis simukansodsly
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (conTINUED)

ad, Emplayes benafits
L Shext-lerm empboyes benefiis

118

Salaries, annual Bohuses, anrual leave and The cost of Iﬂlmj'm|ﬂ-.ﬂm ﬂmwhiﬁh‘.ﬂ‘mw
Services Bre renderad by employess. Whate paymart or sallieman i calaered and (b efact would be maleial, thess ameurts are
slated at {hair present vakies,

Retirement and ather post-employmant benefits
Th Growps: offes the follrsing retirement and oiher posl-employment benefis fo is employees.

- defnad contribution retiremment schemes (ncluding the Mandabory Provident Fund “MPF™): and

- Long Service Paymants ("L5P") under Hong Koag Emplayment Ordinance for emaloyess i Hong Kong.

Thie assets of retierien] schamies aie gereraBy hekd n secarnis raks-sdminslered funds, The schenies dre generally funded by
coniniputions from fhe relevant companies n the Groups.,

Ferr defined conribution retrement schemes, the Groups pay confribubions fo publicly or pevalely adminstered pension insurance
plang on a mandatory, confrachial ar voluntary bass. The Grougs hava no further poymant cbligations once the confribulions
v been paid, The Groups” contributions (o the defined contribubon retinemsnt schemes are recognised a3 an expense in the
conscidaied incoma statement in the penod bo which the corinbutions. miate,

The Groups” LSP oblgations (a3 classified s other payables) recognised in the consobeibsd stbement of Bnanclal position are
calcitiied annisaly by ndependent qualified aclares using the peoieched unt credit medbod. The presen values of the LSP
abligatians are determined by discountng the estimated fubure cash oulfioss usng discourt rabe with nederence ta market bond
yueddss ol Bhe end of the reporting ponod, wiich have lerms approxsmatng B lanms of the related labdites. The ned infemest cost is
calculated by applying the discount rate ta the et balance ol the obligations, This cost & included in stalf costs in the consalidated
income statement. In caloulatng the Groups' LS obligabons, any actuariad gams ard losses ansing from expedience acjusiments
and changes in achaarial assumplions ane chasged or credfied fo equity in other comprehansive income in The paniod in which they
Hrse.

Shate-bated payments

PCOW and the Groups operate share aption schemes whens smplopess of The Groups (inchudng direciors) e granted options
1o acquine PLCW Ehares and Shafe Stapled Uinits of specified cuercise prices. The fair value of the emplayes senvices recefved in
exchange for fhe grant of aptions o acquire PCCW Shares and Shate Stapled Unis is recognised a5 staff costs in the corsolidated
incomee stalemant with a comespanding increase in o capital conbribution from membars in respect of employes sham- based
compensaton under aquity and an employes share-based comporsation resene respachvely, The fair value of the options granied
s messuned  grant dale using e tinomial oplion peicing moded, taking ink account the kerms and conditions upan which

1ha ppliars vere granted, and spead over the tespective westing period duting which the smployess become uncondibonally
andifled in Bhe aphions. During the vesin g parod, e number al eptian Bal A sepee teg 1o vesl = reaeved. Any adpatmenl i
ihe cumulalive Te valie recognised in pricr yaars regarding the aplons o scoulne POCW Shares and opbions 1o acquire

Ehare Stapled Uinits s charged of credited in the consolidaed income stalement fof the year of (he review, uriess thi original sl
coats qualify lor recognilion as an sset, with a carresponding atusiment |0 Bhe capial comrduton fram membess in respect of
empicyi shang-ased compensalion under squity and the emploves shar-based compersation msenve espectvely. On wsling
date, the amounl recognised as stall costs regardng the options to aoguine POCW Shares and options fo acquine Share Stapled Linis
= adjursten bo reflect U sctual number of eglbioes thal vests {wilth 8 oetres pondeng ad|ustmenl b Ihe cagilal conlribution from
mamibers in respect of employes shane-based compansabon under equity and the employes share-based compensation resene
reapectivelyl. The equity smourt regarding the opbons to scquite POOW Shares remasns in the capial cortribution fram
rmiesribers in nespect of employes share-based compensasbon under equily, The eguty amoant regaiding the cplians io acquine
Share Stapkad Unils ia recagiisad in the ampliyes share-based compenzatian macrve wnbl eilher the egliors ane exsrceed [when
it = iransferred fo the share capital ond share premium account) or the options expre (when it is released directly bo retained
peckita).
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (cONTINUED,
ad. Employee benefits (confinusd)
ili, Share-bated payments (ol

Share Staplad Linits may be granted 1o employess af nil cortideration undss the Compamy’s Shae Stapled Units avaind schemes,
urder which The awanded Share Stapled Linits aee sther ey msued al lssus price (he “HKT Share Staplad Uinits Subsenplion
Schame”} or purchased from the open market {the “HRT Share Stapled Linis Panchase Scheme™).

Tha coed of Shara Staplad Uinits purchased from Bhe open markat gnder the HET Sham Stagled Linits Purcharss Schems and
the: msus prico of newly ssied Share Stasled Units under the HET Share Staplad Linils Subscription Scheme afe recognised in
equiky &5 imeasury siock. The tair value of the employes services receved in exchange for the grant of Share Stapled Units under
both schemes s recognised as stafl costs in the consclidated income stalement with a comesponding incresse in an employee
share-based compersation feserve under eguity. The fair value of the svwanded Share Staplea Units s measored by e quoted
market price of the Share Stapled LUnits at grant daie and s changed 1o the consaldatad Income seemeant over (s pestecive
wissling peniod. During the vesting perod, the number ol swarded Share Stapled Ui that ane expecied 1e vest & reviewed. Any
adjistrienl ba e cuirnibabve fait value recognised In peior years & charged o credited in he corsaldated incoime stalament
for the year of the review, unless the onggnal sialff costs quality for recognition as an a:set, with a conesponding adpstment to
the employes share-based comoensation reserve, On vesling dale, the amaunt recognised o staff cosls i adusted (o mefiect
the acha! number of awarded Share Stopled Units that vests [with o cones ponding adjustment fo the employos shaee- based
comparsation mseral and the cost of awarded Share Staplod Uinits rocognised as treasury shock is franslerod 1o the omployos
shane-based compensalion resene wEh the diffeence recognisad in equity.

PCCWY adso granis PCOW Shades o amployess of FOOW and its pariicipating companies &1 nil consideration urder its share award
schemes, inder which the seasded POCW Shares are efifher newly e al i price (he “PCCW Sulbmerdption Schema® ) o
purchased from the open marked (e “PLEW Purchase Scheme™).

Fowards under The PLCW Purchase Schimae and the PCOW Subscripbon Schame arn accounted for as cash-setle) share-based
paymants. Thi fair value of Se swarded POOW Shanes represents the quoted markel price of FCOW Shares puchased from e
open market Lnder the PCCW Purchasa Scheme and 1he fssue peice of PCCW Shases under tha PCCW Sulbscripbion Scheme &
recognised s financial assets at FVWPL and subsequently measused at fair valoe, The fair value of the employee senvices recefved
Inexchange kor e granl of PCCW Shares & recognised as stall coss in 1he consolidaled inoome slalement oves the respeclys
vesling patiod with & conmessponding ol¥igason being recogrisec, During the waSng period, (b number of swarded PCCW Shanes
that ane expeciad {o ves] s revievesd, Ary adiusbment 1o e cumuatie Bir value recognived in prior years s charged of credited
i ihe consalidated incame stalement for the year of the review, unkess the original stall costs qualify lof recognition as an s,
with a correspeniding odustment o 1he obligation. On vesting dabe, the amount recognised os staff costs is odjusted to reflect the
actuad numiber of awarded PCOW Shares (hal vests [with a coresponding adjustment to the obiligation] and the carmpng amount of
awarded POCW Shanes meognised in the fnancial assels a1 FYPL & offuet with the obigation,

. Termination benefits

Termination benefits am recognised only atter ithar an agreement is in place with he appagpriste smployes representalives
specilying Bie tarma of redundaney and S number of amployees affacied, of indiidusl smpleyees fuve bean sdvied of e

specific fems.
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTIMNG POLICIES /conTinLED,
ae. Translation of loreign currencies
Rairss included in the financial slabaments of sach of the Greups' entities are meagured uaing the cumency of tha primary sconamic
ermronment i which the enlity opecales [the uncional currency™). The HET Trust and HET Umiled cormabdated Rrancial
slaternenis ore precented in Hong Koag dolas (HES), which i the furclions] eurrency ol HET Trust and HET Limiled and the
presentation curnency of ihe Groups.

Foreign curmency bransactions dunng the year am transiated af the foregn mechangn mbes nelng at tha frarsaction dabes. Monetary
nssets and fiabdities denomnaled in foreign curmencas and translabed af the forsign axchanges res nling at the end ol tha
meparing penod. Exchangs gains and losses are recognized m thie consobdated moome siatement. sxepl when delerned n other
comprenenste iIncome as qualifying cash fiow hacges.

Mon-monetany assets and liabiities thal are measured in tarms of sfodical cost in 8 foreign currency afe translaled using the forsdgn
eashadnge rales muling al the transaction dales, Non-rmonetary assets ond Kbl denominaled m foregn cunencies thal are stated ai
L vinlise Bre trarslabed g e foreign exchunge rales noling al he dales whien (e far valves sie delesmimnsd. Exchangs di =
ansing on transtabon of non-monelary assets and kablities, such pa equty imtruments at FYPL. are reporied as part of the fair value
gain or ks in the consoldated income stk L Exchange ddlerences ansing on tranalation of non-monekary assets and liabliSes,
such o5 equity instruments messured ot FYOCH, are included in th fal value gain or kess in the financial essets ot FYOC resere
undar oguity,

The resistis of foreggn cparations are translated info Hong ¥ong dollars sl tha exchange afes approcenabng the lregn exchange rales.
ruirg at the dates of tansaeliors. Ilems of foreign opetations in The orsobdated stabement of inarcial pesiion, inchuding goodwil
arung on corsaldaton of lomeign aperabions, dre tranalsied inbn Hong Kong dollars at the lorelgn eschange raies niling o2 the snd of
it pertrting period. Thie e ting cachange diferrrces ane recogrised in ofber compeehenmive meorme and aceumuated separalely
in the curency franslation reserve under equiy,

On consalidation, exchange diferences arsing from the tansiation of the net mmestment in fomsgn operations, and of bormwings

ard olher curmency imstruments designaled as hedges of such imvestiments, Il any, e lakon o other comprehansive ncome and
Accum Lkated sepa riedy in the cumency fransiation resenm under equity. On dsposal of a foregn operation, B curmugst ive amaount of
[ emnct g e Pesremicess secognised i this currency barrstalion feserve wider eguily which relsles (o Bt foregn operstion & included
I the caleutation of e prolilor loss on disposal.
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BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (coNTINUED
af. Related parties
Fer the purposes of the HKT Trust snd HET Limiled consalidaled financial stalements, & party & consbdend o b relsipd fo the

Grougs il

i the party has the abiity, dinecily or indinectty theough ans or mons inlermsd iaries, So conbrol the Groups or cxercss signficant
irlunees G the Groups in makmg Snancial and aperaling policy decitions, or has joint confml over the Groups;

& the Groupsand T party are subject to common control;
. the pary is an associate of tne Groweps or 3 jint ventiese in which the Groups are venturers;

. the party is a member of key management personnel of the Grougs of the Gioups” parent. or 8 chose family mambar of such an
irdivicual, oo i an enlily under the contral, joind conrol or sgnificant influsnce of such indiidusl;

¥, the party is a close famnily member of a parfy referred o in nole | above or is an entity under the conlrol, el control o significant
irfluence of such party;

W, tho parly is a post emgloymet benafit plan which & for the bonefit of employoes of the Growps or of amy entity thal is 2 relabed
party of the Groups; or

wii. the enfilly. o any member of the Groups of whash it s 8 part, provides ksy management peraonnel ssvices 1o the Geoups.

Cires Enmiiy mimbers of an indbvidind ane thise Smity members wha may be mpected @ mBuence, or D inflisenced by, tha
mdinviduial i theit dealings wilh ihe erity,

ag. Segment reporting

Operating segments aee reporied in a manner consistent wilh the inermal rporing proviced 10 the chiel opsrating deciskn-maker
{Ehe “CODM"L The CODM, wha is respansible for allocating resources and assessing performance of 1he opsatng segments,

N by ickerilifiend a5 (e Geoups” saniof execulive managemenl

Segmen evenue, anpentsd, meulls and ssela include fiems directly shidable o a segment g well as hase thal can be allocabsd
on & neasonabils besis o that segmend, Segmen] revenue, g and segmant e e inclucle ransacticns betwesn segments,

Infer-segment pricing is besed on similar lenms o those availnbée Lo other exbemal parties for similor services. inber-segment
transactions ano efiminatsd in full in preparing the HEKT Trust and HET Limited consolidaled financial stadements,

Sagment captal expencibure is the lokal cost incured during thi year o acquine segmand assets (including property, plant and
exquipmaet and inberests in lassehold land) that sme expacted o ba used for mese an one yaar,

ah. Distribution/Dévidend to the halders of Shase Stapled Unitwishares of the Company
Distribution'Dnacdend io fhe holdem of Share Stapled Unilu'shares of the Company & meognsed g 8 ety in e HKT Trust snd

HKT Lirnites] eensalidaled financisl siatements and the Campar’s inancial stalerments i the pesiod in which Be distnbutianidhsdend
& approved by the Boards of holdars of Share Staplked Uniisfshares of the Company, whete a pprogeate.
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

4

122

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
Estimafies and psdgements are continually evaluabed snd are based on hisiorcal experiencs and other faciors, incuding sxpecmbons
of fufuee evonls that are Defiewnd io b saascnablo under tha clruretance.

The Groups make sddimabes snd asaumplans cencerning the fulure. The rstulling sccountng estimates will, by definilion, seldem
gl fhe retsted sctisl results, Motes 18 and 36 contain mlormation aboid the assumptions. and {beir risk factors relating & goodwill
impaimant and Tinancial nabumesnts, Maragensnt has b made judgernents in apahing e Groups” sccaunling policies. Thass
et ard odhesr by sourcens. of estimaton uncesdainty e discissed below:

L Impalemnent of assets (ether than investments in debt nstruments and trade and other receiables)

Al the and of each reporing pariod, the Groups roview internal and external sources of mformation to idertily indications that the
folowing assets may be fmpalred or, except in the case of goodwill, an smpaiment kss previousty recognised no knger Sests of may
P deciEased:

= popeity, plail and equipien;

= tight-ol-use assets

- infmrwshs in leasehold land;

- fuliment costs;

- clsimesr asquiistion coabs;

- inangible assets:

= intmmests in associates and joint vendures; and
- jgoodwill.

If any such indication exsts, e sssel’s recoverabie smount (s estimeted, mpalnment tesis ame peroomed for CGLUs containing
goodwill, milangibie ssets that sne not yel available for use 2nd intangile axusts 1hal have indefinis wetul ves annusty whether
or ot there is any indscation of impaiiment. Slgnficant udgement b wsed 1o identily COUS appropristely. An Imzalrment loss s
reecgnized in the consoldated intome slatement whenever the camyng amount of an esset excesds it recoverable amourl.

The sources utlised fo iienSly indcations of impairment are ofian subjective in nature and the Grougs ane requined io use udgament
in apphying such information to thasr business. The Groups' inkerpratation of this information has a disect impact on whetbar an
impabmnant assesament is perlormed ag at the end of any gven reporting pencd. Such infeemation is pastieularly signficant as it
relales o the G ps’ ecommaincations services and infrasiruchune husnesses in Hong Knag,

I an incication of impairnent = idenhfsd, sueh nlornation & fuihes subject 1o sn exsecise nal regquires (he Groups bo estimate

Ihe recoverabie amaiml, representing e grealer of the asset's B volue iss cosls of dipassl or s w¥oe-n-use. Depending on

the Grougs” assessment of ihe overall materlalfy of the essel under review and complexily of deriving & ressonable estimeie of {he
fecovaratle amoint, The Groups: may pefonm such assessments ulllising infarnal resownces o the Growps may engags exlornal
acdvesors o counsed the Groups, Regardiess of the resounces utitsed, 1he Grodps ane required o make many assumplions o make
Ihitsar assessments, i hoding he ulilisation of such assel, the cash flows (o be generaled, appropeiabes matket decound rales and Lhe
pregeched markal and regulatory conditions. Charges in any of Mese gssemplions codd resull n.a matenal changs fo lulure estimales
of 1he recavernble amount of sny sssel.
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4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (conninuED
il. Revenue recognition
\Uincdar certain arrangemarnts, aparl from the provision of lslecommunicabons, medes snterainment. and oher serdces. 1ha Groups
hawe cortain ofher parformance obigations o custeme s saich as (he dalivery of handses, equipmant, gifts and Reward Poonis,
‘When mutpk-elament armengements exsl, he ol ranssciion price receivabie from customers s allocated among he Grougs’
performance obligations on a relalve stand-alone selling price basis, Management estimates the stand-alone selling price af confract
meeplion manly based on oteenabie relail prices und cbservabie market data of the respeciive performancs abligaons insimilar
ciituralances b similar custamens I 2 burdied disceunt | granled, 2 i aliccated lo respeciive pefatmance obligabions based an
fhair rolatve stand-alonn soling prces, The Groups ane maquind o owencise consklemblo judgement in relation to estmating the
stand-alone seling price,

ili, Doferred income tax

While deferred income tax Sabilties ate provided in ful on all taable (ermporany dilferences, deferred Inconss tax astets are recogrised
anly to e agend [hal it 5 probabie that (ulure tasalie profil will e samilabie agalist which the lemporary differences can be ullised
In ssessing the amount of deferred income tax assets thal need to be recognived, the Groups consider future taable income ard
bussiress alana In the svent that e Groups' estimades of projcied foture Bzabée income and Benefts from aveilable business plans.
ara changed, or changas in curmand income tnx regudsiions are enached that would impact tha timing or exdent ol the Groups' abslity bo
ubdise ihe tia benedits of net operating hoss carmy-Torwarnd in the fulure, adjustme s io the recorded amouwnt ol net delared income tax
Essele and income tEx anpenss weuld be made.

iv, Current income La

Thee Groups make a provisn for cuerent incoms lax brsed on eslimated table income for the year, Thi eslimated income tax
Eabilities are primarily computed bosed on the tax computations as prepared by the Groups. Nevertheless, from tima o fime, there
ate quaries rased by e b suthorities of Hong Hang and slsswbare on the tae trestment of Bsme included in the tax computations
&nd certaen nan-routine transachons, I 1he Groups consider it probable that these queries or judpements will resulf in diflerent tax
esitions, the mast likely amounts of the aulcome will be estimated ane sdustments io the income tax expense and income oy
Ealbiites will be made scoondingly.

v. Lives of propesty, plant and equipment, intangible assebs. (other than goocwill), fulfilment costs and customer acquisition
cfits

The Groups have sgnificant propesty, plant and egupment, intangible assets |other than goodwl], Fulfilmant costs and customen
Eorpliston eoals. The Grodps aie teqiited lo ettmate the (s of property, plant and squipmerl, iangbe awsals (othar than
goodwill), fulliment cosis and cushemer acquisiton cosks in order i ascertain the amount of depreciaton and amodsation changes for
@ach neporling pedod,

That lives are estamated ot the Sme of purchase of these sssets or diec] costy incurmed in fulfiling or acquinng a contract with a
cusiomer afler considering fubure technology changes. business developments, the Groups' straleges and expected fves ol customer
coniracts. The Groups perfarm annieal reviews io assess the appropristaness. of 1he estimated lives. Such reviews ke inlo account
any unexpdcind adverse changes in circumsiances or svenis, Inclugding declines in pmjecied opeating msuls, negative indusiry

of sonnammic trends and rapid advancemens in technolagy. The Grougs extend of shoden the ves necomding io e et of the
TERIEWE.

wi. Lease term and discount rabe delemination

In determining the lexse ferm, managemen conssders facks and circumsiances sch as conditions of e Groups' exsling leases,
luture bechnology charges, business developmaents. and the Groupa siralegies, thal create an econamic incentive (o exsrcise an
extansion opton, or not exarcise & ferminaton opbon. Exterion options (o perods after lerminaton options) ams only Included in the
Inase sorm i the Isase s masonably cartain in be patended (or rol lerminated). Potentiad futies cash nutfloss ame nof included inthe
e habibly because it 8 nal reasonsbly cerain thal e s will be extended (of not ierminabed ). The asassument S reviewed i
a significant event or 2 signilicant changs in clecumstances oocues which affects this assessment and That is witin the comnol af the:
lemsee, As a1 3] Decenber 2023, polential fubure undiscoun ted cash ouflows. of HESSA0 million (2022 HKEG02 milkon) have nol
been ncluded n the lease habiies because il s nof reesonably cerain thal the lease will be extended (or nol terminated),

In detarmining the decount rate, the Growps are requined fo e consideratie judg | by tabong inlo accound the nature of
e undarlyng assats and the lerms and condaions of the leases. al holh the eamamencemenl dale and the effacive dale of the leass
medificatmon (if anyL
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5

STATEMENT OF FINANCIAL POSITION OF THE COMPANY
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In HES milion Hete 2022 023
ASSETS AND LIABILITIES
Hon-curment assets
Interests in subsidianes 09 31,125
30,919 31.125
Current assels
Prapayments and depasss 9 13
Amounts due lrom sutsidiares 4492 4,360
4,501 4,373
Cument liabilities
Accruals ard oifer payahles 3 (ay
Amaunts due o subsidiaries {168 [158)
Cumenl income tax habilties ] 23)
{168 [1B5)
MNet assels a5,254 35313
CAPITAL AND RESERVES
Shase capital 30iay 8 B
Fessnyms 30(0} 35,246 35,305
Total equity 35,254 35313

124

Approved and sulborsed for ssue by the board of direcion of 1he Company on 22 February 2024 and signed an behall cf the boarnd of

dhimciors of the Compaiy by
Li Tzar Kal, Richard Hui Hon Hing, Susanna
Direcior Director
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6 RELATED PARTY TRANSACTIONS
PCOW s thie condrofing holder of Share Staplsd Units. CAS Holding Mo, 1 Lmiled and POCW are the immediate and ulimate holding

companies of the Comparny Espechvely.
During thi year, the Grups had the falliming significant tmnsaclions with mlaled oaies:

In HKE millon Nole: 2022 2023
Tebormmuricalions service fess, dabs centne senvice fees and conlect centie

sarvice chavges recehed of receivabls from a substaniial sharehokder al POCW [ 158 186
Telecommuncalions senvice fees and data cenine service fecs padd or payable

1o o subebantesl shanshofder of POOW ] 119 163

Telecommuncations sanace fees, IT devalopment ane SUpPOT senice

wharges, contoct centne senvdoe charges, hotiine senvdoes fees, consultancy

sefvicn charges, inlerest income and ofher costs rechargn recerved or

Tecitvarble frorm oirt veniurnes i Ll
Talecommuiications sarvice foes, outsourring frees, rontal chasges and inbemst

uxperne pad or payable b oint venlures [ 238 259
Telecommunications sarsce lees, connecivity senvice fees, contsct cenlne

safyice charges, equipment sales, customer acquisition senice lpes,

comallancy senics chargas, adwerising fees and othar costs rechamge

received of recedeE bie Tram an aasociate ] 26
Cuslomer acruesition sanice foes posd or payable ko an associola [ -
Acverimng fees and loence fees mecenved of recenable Trom an assccabe of PCCW a -
1T charges, kogiabics charges and other contracior senvices fees paid or payable

1 an ssociale of POOW ] Iar 738
Telecommunicalions servce fees, data centre servics fess, connecimily senice

fees, equipment sales, insurance premium, NEURNoE agency semice

whanges, adverlisig fees, management les, rvel agency sarace fees and

othar costs rechange recabed of receivable irom related parties under a

comman hoider of Share Stapled Unks‘shanehoider with the Company ]
Irsirgnee premhim and rentsl chaqes paid or paynible 1o related paries wader

& commaon holder of Sham Stapled Units'shareholder with the Company ] 225 218
T:lu:ummu'lclhumwhqﬂ cariage servics fees, rmhh'lgalﬂsnh

“wl £

109

and other costs echarge monked of ecekabie from Tl sasbeitaries a 2455 2378
Dala centie seiice fees, IT and ogebics chages, system development and
Integration charges, consiftancy senace charges, managemant foe, conden
Tees, outsourcing fees, marketing and sales serices foos and
pibar costs rachanga pad or payable o lollow subsidisnes Py
Ky rranagement compensation b

B3

306
28

&, The above trapsactions wehe carmed oot after egotiabons betwesn the Groups and b related parties in the ordinary coursa of
busiress and on the basis of eshemabed marked value a5 debermined by the diveciors. In respect of ransachons for which the once o
wiluifres s nol yed besen agresd wilk the relevant relsted partes, e directors huve determined the relevant smounts besed on theit
st e Brmisiion.

b. Details of key management compensation

I HES millon 2022 2023
Salarkes, and other shef-tenm amployes banefib 22 21
Srane-based compensation & [
Posi-employment benafits 1 1

2 FE ]

c. Balances with related companies and a fellow subsidiary

As a1 3] Docemnber 2022 and 2023, cther than 23 specilied in noles 20 and 21 and the amount due io 2 relstes company which
comprsad an unsecurad loen of HESE2 milion (2022 HKSS3 million] which baars imiorest at 2.5% per annum (2022 same) and is
repayabis within 1 year (2022- same), the amount dus to a feliow subskdny and e olber amounts due fromo el ted companies ana
ursecyred, nan-nianest beanng, and have ne foosd pepayment lanms.
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T SEGMENT INFORMATION

The COOM i thie Groups' senlor execidive mansgement. The CODM reviees the Groups' inlermal repeding in onder (o rseess
perormsnce and allocata rescurces and Bhe segment inlormation (s mported balow in accotdancs with Ehis indamal repaning.

The CODM consiters the businets frem B product perspective and sssises the pedormance al the lollsmng sagmants:
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- Telecammuricstions Servees ("T5S") i the leading providsr of sschnelogy snd telacommunicabions ard relabed sesvees including
ankarpersa solitions, tokal home solutinns, heaFhbech seraoes, and media arderfainment. 1§ operates. primarily in Hong Kong, and
g0 senves customors in mainland China and other parts of the world,

~—  Mobsbe includes the Groups’ mobie tolecommunicalions bisinesses 0 Hong Kong.

- Oher businesses of the Groups | “Other Businesses™ ) primariy comprise othes new birsnesses sueh & Tha Club's kayalty platorm

and HET Fnancial Senqces, and conpeeale supgon funchions.

The CODM asseases the pesfoomance of {he opesating segments hased on a measure of adusied carmnings before inferest, fax,

depreciation and amarisation (" EBITDA"), EBITDA répresents aamings befone indehest incomie, finance costs, income lax,

depreciation and amartisation, gairacases on disposel of property, plant and eguipmend, inferests in leasehold land, rght-of-use
ossets and intangible assois, not other gainsfasses, fosses on property, plant and ogu pmant, restruciuring costs, Impairmond sses
on goodwl, tangbile and Intang bie assats and intedessin in assocuites and joint vankures, and the Groups' share of resulls of asscciales

and joinl venlures,

Segment revens, spense and segment performance include ranssc lions belween sapments. [rler-segment pricing s based on
simmilas e 1o these avadable 1o Ather extamal pares ioe similar serdces. Tha revenos from eaiemial parkies reponied 1o the COOM i
measured in & manner consatent wilh that in the consaldated income siatement.

Infeematicn regaeding the Groups' reporable segments as provided o the Groups" CODM s 524 oul balow:

xe:
Othar
In HES mrilon T3S Mok Businesses Elwninalions  Comuofidaled
Revenue
Extemnal rmanun 2,065 10556 B - D Foe
Inles-segmant novenua 1,267 Lolo 17 (2.254) -
Total revenue 23972 11.566 BEl [2.244) LA b
External revenue from conbracts with
cusiomers:
Timung, of revenue recognition
M o paink in lime 3,357 374 TEG 7,347
Over lima 19,272 r3az H - 268,702
Extermal rvsgnuns from other sounces:
Ranta) incoims 76 - = = 6
22,105 10556 BEd - 13
Resalts
EBITDA, 9,140 4 88 () = 13,084
Other information
Capral expenditure (inchiding
propeety, plont e oguipmern
and inbereshs in leasehold land)
Iricsinted duiFifig s o 1.42% ricil 14 - 2346

126 NIKT Trgnl mred 1K Lamita At Mgt 00000
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7 SEGMENT INFORMATION (CONTINLED)
Indarmation regarding the Gioups’ reportnble segments as provided to the Groups” CODM 5 set out Below, {oontined)

2023
Othser
In HES millan TSS Mabile Businasses Eliminaticns Consalidated
Reverus
Exterral revesnua 22,867 10,621 Bad - 34,330
Inter-segment mevenue 1,303 68T 40 12.030) -
Total revenus 24,170 11,308 882 {2.030) 34,330
Exderral revenue from conlracts with
ClrsioiTe:
Timing of revenus recogniton
Al & pesnt in lime 4,123 2,824 492 - 7439
Crver beme 18,655 T.797 350 - 26,802
Esderral neweniua ram other sources:
Rntal income ik} . - - ]
22 867 10,621 a2 - 34,330
Resills
ERITOA 9,371 5,060 {1,031} - 13,400
Other information
Capital mxpirrdilune (inchuding.
property, pant and equpment
and imerests in Easehold land)
incurred dusing the year 1,357 728 148 - 2,273
A reconcEiabon of iolal segment EBITDA bo profié belare income tax s prowided o follows:
In HES millon 2022 2023
Tekal segment EBITOA 13,064 13,400
Lesses on desposal of property, plar and squipment and nighl-of-use axsets, net (3 [}
Depraciation and amorealion (5.B0T} (5,652)
Hfer [lorssmes Vgain, ned -1 10
Fimance costs, red (1.585) (2,134)
Shane ol resu®s of assocales. (106} 1108}
Shane of resuts of joinl ventures 4 {6}
Prod belors incomes ta 5 550 5,508
DT Trusd o] 1 IE Lol Ancuss Maperi 10070 127
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T SEGMENT INFORMATION (coNTivLED)
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The follwing tatie sets out inlormation kot the geographical loeation of the Grougs” reveniee from ederns cuslome s, (n presenting
Inlarmation on the basts of gengraphical segments. segment revenue i based on fhe geogra phical lecation that the Groups detive

revenus om cusiomers.

In HES milon 022 2023
Hong Keng [place of domicling 73120 28,240
Mainkind and other pars. of China 1,231 1.583
Cithaers. 4,774 4,507

3,135 34,330

Az al 31 Decamber 2023, the lotal of non-cierant assets, other than firancial instrumants and delerned income tax assets, locaied in
Hong Korg wars HEESE, 755 million (2022: HK$95,899 millen), and the lots of these non-current sssefs localed n ofher geogranhcsl

Ipcabions was HKE2, 718 million (2022, HIE2 840 million ),

8 REVENUE
In HEE mifion 022 2023
Feven e from contracks withs customsns. 34 (el 34241
Fevernisa from ofher sources: renta! income 6 B9
315 34.330

a. Revenue recognition in refation o contract liabilities
In HES milion 02 2023
Revenise recognised that was included in the contract Tatilitics balince at

the beginning of the year 1,513 1410
b, Uneatisfied longberm fined-price contracts
In HES milion 2022 023
Aggregate amount of the fransaction prace allatated (o long-term fomd-price contracts

thiat ane partialy o fully ursatstied as at 31 Decembar 20,078 19.953

s at 31 Decamber 2023, mansgemen! expecied that S4% and 20% {2022 55% and 27%) of ibe iransaction price allocated fo the
unsatishied long-term fmed-price contracts would be recognised @ revenue dusning the first and second year respectively after the
end ol the reporting period, The remaining 179, (2022, 18%) wauld be recogrised as revenu in the periods afterward, The ameunt
drsclonsed above doos ol include unsatisfied performance obligation that & related © he Groups’ conbacts wilh cushomens with

duration of one year of ks and contmcts wilh customans billed directly sccerding o perfarmance complebed to data,

128 NINT Trignl mrcd 11T Lamita At Mgt 00000

300/413



EDINETOOOO
O000000000000000(E25940)
Oooooooooooobooooooad

9 PROFIT BEFORE INCOME TAX
Profit belore income (o was staled after chaging and crediting ihe Tolowing.

a. Staff costs
In HK$ millan 2022 2023
Salaries, bonuses and nther banedds 2361 2,325
Shane-based compensabon aspenses 30 ED
Retirement costs for staff under delined confnbuton rebrement schames 321 EL ]
4.712 2,564
Lt anall eonils inclided i oot af aakes iras {7500
Staff costs iIncluded in general and adminksimbim expanses 1924 1,814
b. Coat of sales
In HKE million 2022 2023
Cimsd ol ventores solg 650G 6,540
Conapctivily cosls T8 7043
Stadl eombs Y88 750
Prenasacn fatfI'Wiile-back of prowrion 1of) imsenlony obeckescence, nel 23 {3)
Oifers 2.746 2,724
17054 17,454
DT Trusd o] 1 IE Lol Ancuss Maperi 10070 | 4a ]
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9

FROFIT BEFORE INCOME TAX (CONTINUED)
Pralit befara incorne tax was siated sfier charging and crediting the follwing: [contnued)

¢. General and administrative expenses
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I HES millon frater g 2023
Staff nosts 1,924 1,814
Impainment ks for trade mcahables 130 188
Deprecation of property, plant and equipment 1,240 1201
Depracabon of nght-ol-Lte a5es - land and buldings 1264 1.224
Depreciaton of nghl-of-use rssets — netwolk capacity and eguipment 116 109
AMMOFTHEEDon of lan St pasim i - iibsts i lastahold Lind 12 12
Armgrisalon ol inkngible sssels 1852 1419
Arnrlalon of fulfilment costs 421 3ER
Amariisabon of cusiomer acquasilion costs 1 1,201
Exchangs (girsliosses, ned {112 142
Less: ceah fiow hidges: tansier fom equdy 123 (8 FH]
Lossas on disposal of proparty, plant snd equipmant and righi-ol-use ossals, nal 3 2
Remauneration lo he Compary's audiiar
= gl and sudil relaled serdces 15 16
= Nor-Fudil Serices 3 11
Remuneralion 1o ofher sadiors
= gl ard aidi rolaled senaces 7 10
- non-audil services 1 1
Dtters 1La7a 1L4z0
7T 9,130

130

KT Triasd et KT Lirmiasd St Pgpaeed 20070

302/413



EDINETOOOO
O000000000000000(E25940)
Oooooooooooobooooooad

LOFINANCE COSTS, NET

Ins HHE enillon. 2022 2023
Infenest dxpen s, micluding nbefeil axperss on lesws Rabiifes (1.515) (2,103}
Infienest experres on s liabilitoes {64} {84}
Ratianal accretion an camier lienc foeo labities {95} 189)
Gty linance costs 1ay %
Hedge ineBaciseness: cross cumency swap conlracts and farsgn exchangs forward conbiacts
—cash low hedges for Foreign curmancy riss 155} 97
Hedjze Pafectianas: mlorest mhe swap cortraels - eash Now hedpes led (ntesest rate rHh - 19
Cath flow hesdiges: transher from equity 22 21
Liimaend of dervitivg financial inshiumenls B -
Impact of redesgnaton of lzir value hedges 118} 14}
1725 (2,346}
Indanest capialsad in property, plant and equipmsent and infangible essets (nofe a) 107 156
Tetal linance costs (1,618} (2,190}
Tctal inbesest moome 29 56
Fimance costs, rel (1589} (2,134}

&, The copilalisaton mbes ysed o detemming the amount of imenest eligitle for capialisation in property, plent and squipment and
miangibie assels ranged from 3.52% to 8 19% for the year anded 31 December 2023 (2022: from 3,000 fo-£,37% 1.

DNT Trusd ovsct |8 Lirbeed v’ Bt 00070 131
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

11 DIRECTORS' AND SENIOR EXECUTIVES' EMOLUMENTS

Daelails of direciors’ emokimerts ane sef out beloe:

a. Directors’ emoluments - cath and cash equivalents paid/payable

132

an
Retrpnent
[Ller 3 Benefis in schema  Sham b

In HKS millen foem. Seanes  Aowanoes ! Bonines® . conrbuions  compoesalon’ Total
Exdeulive direcian
i T o, Fichand - - - - - - - -
Hin Hofi Hing, Seistng - 45 45 am B4 056 Hd45 A6
Non-emecutive direciors
Srinivas Bangakr e Gangsalr! - - - - - - - -
Purer Artherry Allon - - - - - - - -
Chang Cho Ve, lico 1] - - - - - - [P}
Ml Yanzhoy® a0 - - - - - - L0
Wang Farg 05 - - - - [k}
Inclepandent non-exet utine directors
Chang Hain Hang 025 - - - - - - [1}-]
Sarill Wt e - = . = = = nag
Amman Mehta o - - - - - - 03
Francas Walewim Wong 0w - - - - - - (k0

L 86 Ll a5 am & 156 BA5 212
Mol

| Hermbibs i kend mosnsy mokudes medicl rmsomnon prmasn

7 Poreesrumn] s st gresonis T 00 Bxrge L mee pasd o XER), B man octervanesd By i o e Gegaie and 1 sl
e ieTRnon durng e yoar eecder 31 Decenbor 2071

1 e tased cormpenasion amoan showr shove sepreseni e ageregale bisr sebus at The resceciive aword dades. of the PEEW Snates mnd
Srate Slapied Lds voster] o 2002 for e diecior arder e ahace s scheres,

4 At i g s vl dovcdon mdf el o 28 Fedewary 2057

Arssgresd 2 monamery g dew-ior eith efiect froem 30 by 007

Fromn noxcoisalile 55 8 Poms-snpcubsen v o 2007 was mameraierid 10 o sebniciary of Claig Lirslia] Retweik G P Sinig Cormjriy Litidhin) 1

welth i (<8 i fueds W b Woratheos il Charia Uratedd Natweork Comeminacaliong Ohog Dorvjuiry |dssied

T Fioe ecpiibis o g rom-eseculve dreci 1 2022 wers surmendersd (o a seivciary of Chirss Linded Network Commaunicatons Grag Company Limiet m
scoordance with an amangemont botvesen Ve Wang Feng and Chena Uriled Matwork Commancations Grouo Comparry Lireed,

B chue HRELEA00 boa a5 Cramman of Ausd Commii

B chudes HEE] 24 800 for 3= Charman of Mormenatien Commitize.

18 erchudes HRE]HM 400 fos 4 Ot olfi v
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11 DIRECTORS' AND SENIOR EXECUTIVES' EMOLUMENTS (ConTimLED!
Detasks of direciomn’ emoluments are set oul below, {comtinuad)

a. Directors” emoluments - cash and cash equivalents paidipayable (comtnued)

02
Retirement
Directors’ Buerafits in wheme  Sham-hased

Tn 45 million fors Salaries  Miewances king'  Boresey’ conbribufions  compessation’ Tatal
Exsciflive drectan
Ui Taar Fad, Rchand - - - - - - - -
i Han Hng Siraia - 457 4.ET i Xil} .03 058 8497 2435
Hor-uecutive diveciors
Peter Ardhony Allen - - - - - - - -
Cruing (h Fes, Moo 0.5 - - - - - - 025
Tang fengho® o - - - - - - Qo
Wing Fang pat - - - - - - 05
Independend non-eseculive divectan.
Chag Han Kang 0% = . = . 5 z 05
Sursl Maima o - = - - - - 8.y
Aman Wt aar - - - - - - o7
Frivnces Wadomn Weng [ - - - - - - 0.3

1.5 a8 487 oo .03 048 657 %3
Motiri:

Berielihy o ined mardy inciades madicsl murarcs [FemesT

I Bewn arwrd shown shows mejeroeons the X002 henumes hal wede paed in 2003 B vs dieisitrined by sslenencs in b Chags s Be il
pevininanc duning The e enciad 3] Decembes 200

3 Ghare-hased compansation amoynt shosn aboss nepresents the sggregeds ber valuss ol the respeciies sweed dedes of B PODW Enares and

Shart Sttt Linits windved in 2073 for this dlisecson urdee e sdoyon avad acfwms,

Apparie] @5 a 1o-ooe ol b b sl el fan 2 Augusl 2003,

F wpcwivabile 5 9 non.coecutive dvecior m 2023 wrs sumewesd e submsdiany of Chia Unied Mebwors Communscabons Gesop Comgany L in

BesrrTlinge Wi an tiagieiment betweer M Tang Torgen i ©hing Loiisd Matwolk G Gt Commpuiy Lisited

& P secabbik o5 0 ron-soeculia demcier o 2007 s sunmndensd 1o s subsdany of China Uinited Metwork Comimasscatong Geodp Coimparyy Limaid in

BCCOrInCE Wil B aangemen between Ma Wang Fang s China Unsiod Networ Comemencations Gmon Cormpary Limied

Ty IR 24 400 b s Cobrrnaen o Mt Cormmetlin

el S E 24 A00 bee iy O of N xi Ci

Inclutes SIS 400 bew s Chavrworan of Remusosbon CommiBes

o

0o
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

11

134

DIRECTORS' AND SENIOR EXECUTIVES" EMOLUMENTS (ConTivuUED)

b, Direclon' sther services

Mo cthey emclumants warn paid 1o or receivabds by any dirchze in respoct of direcises” othee senvicas in ecnmeclicn with the
maragemient of the afftais of the Company or is sutsadisny uncderiakings during ths year endag 31 Decembet 2023 (2022 nil),

¢. Directors' retirement benefits
Mo relivernen! bensdfts wesme pald 1o of ecevabils by gy direchor dunng e year snded 31 December 2023 by o dalired contnbulion

mlimmnng schema opesabed by the Groups in respect of serioes s a dimector of the Company and s subsdiannes (2002 nill

Mo other resement benetits wene pasd o or recesatde by any director m respect of ofer services i connection with ma management
of tha affairs of 1he Company or its sudsidiary underkings during the year ended 31 December 2023 (2022 nill.

d. Direclots’ tasmination benefits
Mo payments o benslils in espect of the Emenabon of dirsclors’ Services weee gaaid 1o or recesvabie by the direcioes durng the year
efufed] 31 Decertiber 2003 (2022: qd].

e. Comsideration provided bo third parties for making auailable directors’ services
Ho conakderabion was prosided o or recofvable by third pastes for making awnilable direcion’ sennces during the year ended
31 Docembsor 2023 (2022 ndh,

f,  Information aboul loans, quasi-leans and ofher dealings enlesed into by the Company or subsidiary undertakings of the
Company, whete applicable, in favour of directars

These weare no loars, quasi-bans o olher desbngs i bBvour of diseches, Pheir conirolled bodies corperaie and connacted entilies

disring fhe yoar ancled 3] December 2073 (202 nil)

g Durectors’ matenal intorests in transactions, arangements or contracts
Mo signficant frarsactions, srmangements and conlracts in relation to the Groups” usness to which the Company was a party and in

which a direcior of the Company had @ material inkerest. whether dereciy or indirectly, subsisted &l the end of the reparting penod or at
arny time during the year enced 31 December 2023 (2082; nill,
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11 DIRECTORS' AND SENIOR EXECUTIVES' EMOLUMENTS (ConTimLED!
h. Indivicuals with highest emolumenls
L Of the fva ndividuals with the highest omalumasts, one (3023 one) isa dirocloe of 1ha Company ond the Trustoes Manage: wheose
penicluments sne declesed in nofe 1100), The emalumenls in repect ol the faur (3022 lour) fon-directer indbiduals for the year
wniad 31 Decamber 2023 were as folows:

I HKE milln 2022 2023
Salarkes, sham-hased compansation, alowances and benafits in kind 16 16
Boruses 3 3
Retrement schame confribulions | 1

20 20

i The smohiments of the leur {2022 four) non-direchor individuals Ter the year ended 31 Decemiser 2023 were within the folowing
pemlument ranges

Nurmnber al individuals

HEE3,000,000 - HEE3, 500,000
HK$3 500,001 - HrkE4 600 000
HE, 500,000 - HE35 000,000
HESS, 500,001 - HrS6, 000,000
HK$E, 500,001 - HKST 000,000

)
LI |

&
'

12 INCOME TAX
8. Income tax in the consolidated i

In HK$ millan 2002 2023

Currant incoma tax:
Hang Kong profits tax
~ piewtsicn for currend year A 33T
= LANCHEITEnS ) pcrvERion in e pect of prior yeam k|
Creroess lax

~ piowiion far current yrar 15
= under provision in nespect of prod years =

]

Movemenl of delerred income tax (hols 320a)) 163

g £

LE

Hang Kong profits fax & prowded at the rabe of 16.5% (2022, 16.5%) on the estimaied assessabie prolits for the year

Cheerseas tax 5 cabeulaled on the eslimated assessable profis for e yaar ot the rates of taxation peevalng in the respecive
jurssdiclinng.
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

12 INCOME TAX (conTINLEDR)
b, Reconciliation between income laz axpense and accounting profit o1 applicable tax rate:

In HE$ milkon 2022 2023

Pralit before incorme tax 5,560 5,508

Mptional tam on profit befor income G, caleuladed af the Hong Mong ta mée of 16.5%

(2022 165%) a7 909
Eftect of ditferent tax rales of subsitanes operafing overseas 3 15
Income niot Subyecd o tax E] (22)
Experses not deduchble for lax purposes 125 140
Tin erisiss 1k Festeytitiind 65 (]
Undext|Cher) provision in respect of prior years, nel 3 (Z90)
ReversaliLiliFsaton) of previously tecognisedfmnmncogrised b ke 6 (o)
Recognition of previously unrecognised tax kesses 1455 -
Recognition of previcusly unrecognised bem pomry differences 5 10
Ftesuilts of sasociabes and jomt venbures not deductibie for tex purposes 16 19
Corporsio incomae o incentves (&5 (243h
Income Lo erpanss B4l 456

€. PiHar Two Income Taxes
I December 2021, DECD released the Palsr Tao model rules (the Globsl Anb-Base Erosion Proposal, the =“GoBE™) 1o elanm
imlernalonal eoipaiale Eeston

The Grewps ane within the scape of OECD Pillar T model rules, Pillar T legistalion hes bean eracled or substantively snacied
In several |ursdictons in which the Groups opérate, mcluding Belgium, Canada, France, Germarry, Japan, Makysia, South Konea,
Sweclen, Switrerland, Bie Nelherlaruds, and the United Kingdom, and will come inlo eflect on or slter 1 Jamery 2024, 1| & expeciod
that Hong Kong will apply the Pilar Two moded nabes from 2025 onwards, Since the Pilar Two begistabon was nof effective at fe
reparting dabe, the Groups have na relaled cunent e axposiee, The Groups have appied the temperany mandatory axception to
recognise and disclose informaton about delermed incorme Bx asoets ana Robiktes sssociabed with Pilor Teo Income Taaes, as
presidad in the amendmants ta HEAS 12 ssuad n July 2023,

Unded the legislation, the Grougs ane lishle to pay & Iop-up s far the diflanence betweern |15 GRBE elfesive tax rale {*ETR")
per pridchion and e 156% minimum rale. Given the compleaties involved in calculating GBE income for the year ended

31 December 2073, the Groups have asessd the svernge ETR ol e ursdichon in which fhe Gmups oparate based an

tha fnancial data for the year ended 31 December 2027, Based on the assessmant, o jursdicions in which the Groups operin
satisfing tre Transional CHER Sabe Harbour [as defined in the Safe Harbouirs and Penally Relie! releaced by OECDY) crileria o
hrve an average ETR beyond 15%, except for ore jurisdicbon.

The average ETR an at sxcaptonal jursdction & less than 15%. However, that jurscction fepresents iess than 0.05% of the Groups”
consobdated revenue and ihersdone any lop-up tax exposure that may arise would be immalesial. The Groups wil conbinue 10 monlior

global developmenss and regssess polential impacts, 1L also nated (hat the excapsional jurisdiclion will Impose corporale incorme tix
at 15% efMectae beginming i 2035,
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Ins HHE enillon. 2022 2023
Inlgrim ditribution/diidond doclend and paid in respect of the cument year of 32,05 HE ot
{2023: 3136 HK cents) per Shane Stapled Uin Bordinany shase o the Company 2377 2,429
Liess: distributionidividend for Shame Stapled Unitsiedinary shares of the Comparmy held by
e Sharn Stapled Uinits Award Schoemes 2 2
2375 2427
Final distribution'dvicend deciaed in reapect of the previous linancil year, sppreved and
i disring 1he year of 43,15 MK cents (2022- 42 07 HY cents) per Share Stapled Linit!
ondinary shane of the Comparny 3189 3,271
Less: distribution’dividend for Share Stapled Unitsiord nary shares of the Company held by
the Share: Stapled Units Award Schemes X 2
1.186 3269
5561 5,695

Fer the year ended 31 December 2023 the Company pragosed & fral daidend ol 44 44 HY cenls per orcniary share, ttalling
HK$3, 350 miBon (3032 43,15 HK cents par ordinary share, batalling HEE3, 271 milian) to the HKT Trust afer the end of he

reporting perod,

Fer the year ended 31 December 2023, the HKT Tnust proposed a fine digiribution of 44.44 HK cents per Share Stapled Uini, totalling
HK33 350 milon (2022: 43.15 HK cents par Share Stapled Uinil. otaling HKS3,.271 millian] to holders of Sham Stapled Linits afler

fhe end of the reportng perkod.

Thee final destribution’ddend progosed glter e end of he reporbing pencd, refered o above, s not recognesed as a llabdity as al the

end of the reporing period.
14 EARNINGS PER SHARE STAPLED UNIT/SHARE OF THE COMPAMY

The colculations of bagic and déuicd comings por Shan Btapied Unitshare of the Compamy were based on the foliowng data;

2022 2023
Earnings (in HKS millioa)
Earpings fed the purposs of busic and diluled samings per Shase Stapled Linit/
share of the Company 4 501 4,991

Number of Share Stapled Units'shares of the Company
Wesghled average number of Share Stapked Unitsfondinary shares of [he Company
Effact of Share Stagied Linits heid under Sa Share Stapked Linis Award Schemes

TATRAG0. 142  7.579.742,334

(46,744, 087)

(5.020,059)

Waightier! mwerage number of Share Stapksd Unitsfordinary shares of e Compary for
thet purposs of basc samings per Share Stapled Unilfshare of Hie Compasry
Effect of Share Stapled Units awarded under the Share Stapled Linits Award Schames

T.B73,716,055 7.574,722,275

LAI0.043

Weighted pverage number of Share Stopled Uniistordinary shares of the Company for
b purpess of divied sarmings por Share Stapled Unitskane of fie Comparry

1,192 489

T.575,126,008  7,575,914,764
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15 PROPERTY, PLANT AND EQUIPMENT
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2022
Otter Projects
Exchiarge  Trarssmissen pEmnl atd under
In HES milkon Bisldings equipment jplant equipmani  comstruction Todal
Cost
Baginning of year 1353 236 28,744 16,320 2,206 12,338
Ackdibos - 35 269 Azl 1,264 2,346
Dispials - {204) 14y (350 - [ H]
Translers - 153 800 2 {L23n -
Exchange differences - (38 11 (541 (] ([zEH]
Eiicd of yout 1383 23,933 29,820 15617 2,321 74044
Accumulsbed deprecialion and
impaisment
Beginaiig ol year 7E1 17,701 17,197 11,462 = 47,141
Charge lof he year b 412 483 37 1,240
Disposals - 1203) 12 [34i5) 1= H]
Exchange differences - [31) 1o [51) - 2y
End of year BOS 17,879 17,668 11,382 - 47,758
Het book value
End of year 544 G054 12,132 6,235 2321 26,286
Begnning of year 512 5925 11,547 LR 5 2,298 25,198

138
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IS PROPERTY, PLANT AND EQUIPMENT (conTLirD,
2023
Other Projects
Exchangs Transmission plant and undsr
I HES millon Buildings  eguipment plant  eguipment comstruction Total
Corst
Begrning of year 1,353 23,933 25,820 16617 2,321 74,044
Adddions = 290 383 ELY 1,233 2,273
Disposals - 734} 1132) 1285] - (1,151}
Tramnshers - 102 521 264 887} -
Exchange diffenances - 2 56 135} 16 33
Eraf of yisar 1,353 23,533 10,648 16928 2,683 75,205
Mecumulated depreciation amd
i parirrend
Begrning of year B9 17,879 17,688 11,382 - 47 758
Chasge for he yoar 27 419 532 323 = 1,301
Dispesals = 731} 1131} 1280) - (1,142}
Exc:ange differances - 1 42 {33] - 10
Erl of yoar 836 17,568 18,131 11,392 - 47927
Het book value
Erl of year 517 B.025 12,517 5536 2,683 27.278
Begnning of year 544 6,054 12,132 5,235 2,381 26,286

The depreciabon change lar the year B included n ganeral and sdminstrative sxpenses in the comolicated ncome alslement.
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16 RIGHT-OF -USE ASSETS
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In HES milion 2022 2023
Land ard buildings 1672 1,793
Mebsork cagacity and equipment 225 195
Total 1,857 1,988

The Groups oblain right to cordrol the use of various land and buikdings, and network capacity and equipment for & petiod of time
through lease armangamenis. Lease asrangements am negatiated on an indivaual bass and contain a wide range of differant torms
ared candiiors inchuding lease pagmants and lease tenms ranging from 1 8o 14 years for land and buikiirgs. and from 1 8o 15 years
Tor network cagacily ard equipmenl. Except for ase oovenanis mainly relaled 1o the maintenance ard s of The leased assels ol
are commenly found in beese srangamands, tham are no cther covenants or resirictions imposed by e ease agresments. The lsased

asuEls may not be used as securily o bormow ng purposas,

Ackdi o 10 the right-ol-u2e assats during tho year ended 31 December 2023 were HES1, 436 million (2022 HKEL, 149 million],

During the year ended 31 December 2073, total cash outfiow for leases amournled to HKS 1,519 millon (2022 HKE]493 milion),
which included cash cutliow Tor shor benm ke evperses amourted to HKSED millon (2022 HKS104 million] hat wene recogniesd

in 1ha corsolicated income stalemaont.

The depreciation charga for the year s neluded In generad and administrativa axpertses in the conso‘dated income satemant

17 INTERESTS IN LEASEHOLD LAND

In HES milien 2022 2023
Cost

Baginning and end of ywear 536 536
Accumulated amarisalion

Baginaing ol year 7 350
Charge Tor Ehe year 12 12
End of year 359 an
Het book value

End of youar 177 165
Beginning of year 183 177

140 NINT Trignl mrcd 11T Lamita At Mgt 00000

312/413



EDINETOOOO
O000000000000000(E25940)
Oooooooooooobooooooad

18 GOODWILL
Ins HHE enillon. 2022 2023
Cost
Begnning of yeat 45 09 49,803
Exzhanga diflerences &) 3
Erad of year 40,803 49,806

Impalrment tests for CGUs contaiming goodwill
Goochwill wis aliocated |o Bhe Grougs' CGUs identified according 1o operating segrmients as foliow;

Ir HES millian 2022 2023

Tis

- Local telephry and datn sordces 31,740 31,739
Glokal 1.210 1,214

Mabila 16,653 16,853

Total &0 803 49,806

The recowerablie amounis of the CELUS are determined based an walue-in-use cakculatons, For the year endid 31 December 2023,
thesis calculations isse casn Now prosechions based on fnancial budgets appeowed by managemand genarally covering a S-yar piriod.

The key assumpbions. used for ihe value-in-usa calculabon of Local kslaphony end dala sereces include avarage revenue growth rals
of 1% (2022: %), average EBITDA growth mbe of 1% (2022: 2%, eslimaled erminal growih eale of 1% (2022 1% ) and
prelax dsoound rale of 9% (2022 9%)

The ey assumphions. used bor fhe vakie-in-use calculabon of Giohal Busi e hude o e rowth rade of 2% (3022, 2%),
avernge EBITDA growth rate of B% (2022 2% based on past performance and taking intn secount exgsersation of future business and
marked developments, estimated tesminal growth rate of 3% (2082 I%) and pre-tae discount mite of 15% (2022; 15%),

Th by assumptions used for the value-in-uss calculation of Mabse include average rewnus growth rabe of 2% (2020 2%,
avernge EBITDA growth rate of 2% (2022 2% ), estimated terminad growth rate of 2% (2022: 2% ) and pee-fax dscount rabe of 14%
12022 12%)

The asrags revenue and EBITDA growth rales med are based on the linancial budgets approved by management, ahking inta account
11 miaret growih e, post experence, growth tingst of each COLL 85 wel 05 sapected afcency improvements. The senminal growih
rades used |0 extrapolate the cash fows beyond the financial budgets period ane tased on 1he long-ferm avenrage growth rates for (he
busineries inwhich the CoLUS cperste. Thie pre-tax discouwnl rates used rlloct specific risks relating boihe releant CGLU.

Thene was no imparment requined lrom he mview on goodwil, A remcnably possible change in sssumglions would nol sesult in
Enpaiment and as such declosuse of sensiraty anafysn & nol conssdened necassary,
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19 INTANGIBLE ASSETS
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222
Captafised

Carrier  Cuslomar pragramime
I HES millon Trademarks lioences Bicvm Saolbware ooils Diihers Tokal
Cost
Baginaing of year 2,054 8324 2926 10,500 27 &7 24068
Ackdi bors - 193 = 2,151 108 3 2452
Wiks-afl - [4-34] {2,716} - (39 - [2.807)
Exchange differences {11} - - - - - [5)
End of year 2,049 8465 210 12,651 a3 T 23738
Accumulsted amartisation
Beginning of year B56 23ar 2,682 2470 128 BAaal
Gharge for the yeas 102 623 80 i3 107 1652
Write-alf - {52} 12,718} - (33) = (2807}
Exchange differences (k1 (3
End of year BES 2508 46 303 196 15 733
et book value
End of year 1,004 5557 I6d 9,448 16415
Beginning of year 1,198 5987 744 8,030 15817

142

KT Triasd et KT Lirmiasd St Pgpaeed 20070

314/413



EDINETOOOO
O000000000000000(E25940)
OooOooooOoooooooooboood

19 INTANGIBLE ASSETS [COnTINUED)

2023
Capialised

Carrier  Cusbomes pregramma
In HES millon Trademarks licences s Eoftwars coats Others Total
Corst
Begrning of year 2049 a.465 210 12,651 293 1o 23,7348
Adddions = 50 - 2,334 a1 212 2617
Wite-of - (501 - - 1191 - 169}
Exchange differences 4 - - - - - 4
Ersd of year 2,053 8,465 210 14,585 355 282 26,350
RAecumulated amortisation
Bagnning of year 955 2,508 45 3.203 196 15 7.323
Chirege for ke year 103 625 21 532 95 43 1419
Wirthe-ofl - (501 = - 119) - [l
Exchange diffienances 2 - = - = - 2
Ersd oof yoar 1,060 3,483 &7 3,738 273 5B BETS
Mt book value
Erel of yaar 993 4,982 143 11.250 a3 224 17,675
Begnrining of yead 1,094 5,657 184 9,448 a7 55 16,415

T amarication chatge fof the year B heheded i gereral and sdmen s ralive epersEes i e consokdalsd Hooime Slabsment.

As 3] Decernber 2022 and 2023, ho mpammernt iihs wos recognised bar 1he intangble assets. Impaimment msesaments fos
mniangible assets aee performed as past ol the impairment assessments for the cormesponding OGLUs, For detaib of the accounting
policies and Fhe impaimment essessments, pleass refer b nofes Zoii] ond 18
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

20 INTERESTS IN ASSOCIATES

In HES milion 2022 2023
Shaew of rol asuets of associales. A BARE
Loan due from an assocais F T
Pravision for impadmen (=2] (&9

410 agd

144

Diring the year ended 31 Decembaer 2023, the Groups made enwestments in an associale engaged in busness n the prossion of
virtual Banking services of HKS182 million [2022: HK3156 milion],

As al 31 Decamber 2023, loan due from an associate of HEST medlion (2022 HKE? million), s securned, bears intenest at
B% per annum | 2022: same) and = repagable waithin 1 yesr (2022: sama), The ioan is comuaned & equily in nabune e which ful
provision for imgalmment has beer made as 5t 31 December 2022 and 2003

Dhiring e year ended 31 Decamber 2073, no provissn bor smepalrment was recogrissd for inleress in associbes i e consolidated
incoma stalement {2022 nil],

a. Asat 31 December 2027 and 2023, ihe Groups considensd that Shese ware no principal sssociates,

b, Contingent Habilities in respect of associites
These were po conlingent kabilites relating fo e Groups” inferests in the associles. As at 31 Decemiber 2023, the Groups” shan ol
Ihe conbrgerd labdibies of an assocate was HKE2 milkon (2022: HEKSZ millian).

. Summarised unaudited financial knformation of the Groups' asseciates

Fior the yeat endied 3] December 2023, the sgprepale nel amoutits of the Groups' share of loss sles income L, olber comprebietsie
incorre and bolal compehensive loss of the indbsidually immaberniad sssociabes thal ane accounied for using e equity melhod wene
HEH108 milion {2022 HEF10G midliond, nd (2022 nd) and HEL08 milion (2022 HIS 100 milion], rmapecEvely,

d, Reconcillation of summarised unasdiled fimanclal infermation of the Groups® msoclates
Aa ol 31 Decomber 2023, the aggregate carrying smourt of intereats in indhadually irmatenal sisociabes that are pecouried for uting
i equfy meekhed wars HESAEA milbon (2022 HIKEL 10 millon],

During the year ended 31 Decembeer 2023, the Grougs did mol have ary unrecogrised share of kesses of assocites (2022: nd)
Ak-al 31 December 2023, Hhem vark ho accumulated share of lossés of associales imnecognesad by the Groupa (2022: nil).
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21 INTERESTS IN JOINT VENTURES

Ins HHE enillon. 20 2023
Sharg of net ssebs of jaind venbures 298 322
Loan dus from a pant ventune 195 15&

A3 478

Duating the year ended 31 December 2023, the Groups mace an investiment in a joind venture engaged in business n thi provision of
electric vehiche charging soluborrs of HE330 millon (202 nil),

Az 8l 31 Decemnber 2023, the doan due from 8 jont verlue of HESLSG milion (2022; HES 195 million) bears inenest al HIBOR plus
3% per anmim (2022 same). The loan ts unsecured and has ro (bed segayment terms. The ameunt is corldend @ parl of tha
inlesly i pnt veatunes.

a, Asat 3] Decembes 2023, the Grougs considanad thal (hene wane no principal jont ventunes {2022: ono).

b. Commitments and contingent liabilities in respect of joind ventures
#s a1 3] Decemnber 2023, the Groups’ commitments in respect of joint wenlunes ane a5 foliows;

In HKE million 02 2023
The Groups” commitmernts o peovide furiding 3 45
The Growps” share of join] ventures’ capital commitments suthorsed snd conlractsd for

acouisition of propesty, plard and equipment 16 24
Thee Greups™ share of jpnd ventuees' olhar commilments e 17

There wese no confirigent (inbifibes relafing 1o the Groups’ inboresss in the joint ventures, As ol 31 December 2003, the Groups had no
shame of contingent labities of the joint ventures (2022 nill.

£, Summarised unawdited financial infeemation ef the Groups' faint vantures

For the year ended 31 December 2023, the agaregate nat srmounts of e Groups’ share of ioss after income ax,

ot comprehenmaive loss and inkal compeehansive loss of the individuslly immaledal ping wenbires that are acoounted for ising
= ety miethod wess HESA miflion (2072: ahare of pralit afier income i ol HEE milkon), mil (2022 HES24 milion) snd
HKEE mifion (2022: HKE1S million], respecively,

d. Reconciliation of summarised unaudited financial information of the Groups' joint vervtures
Mz a1 31 Decernber 2023, the aggregabe carmying amount of intenests in individually immatesial join ventures that ame sccounted far
using the equity method was HESATE million {2022: HKE493 milion),

Dhating ther year ended 31 December 2023, the Groups did not have any unecognised share of losses of pink venbures [2022: nil).
Az a1 31 Decernber 2023, there was no-seeumulatsd share of losses al joird veniures unrecognissd by the Groups (2022- nil).

DNT Trusd ovsct |8 Lirbeed v’ Bt 00070 145

317/413



EDINETOOOO
O000000000000000(E25940)
Oooooooooooobooooooad

ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

22 FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

In HES: milion 022 2023
Baginning of yaar 124 147
Additione 3 .
Changa in tair wiue - (m
End of year 147 130

Asal 31 Decomber 2023, financi msets al FYOC) comprised unisbed equily mvesiments which am held for stralegc pumposes
(202 sarme).

23 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

In HKE milien 2002 2023
Lisied securilies T 32
Less: pecunties hold for ampicyse shame award schemes to ba wested within one year classifed

a5 curnent assats [ (18}
Listad sacarities [mon-curenl) 24 18
Urilsted sacties. (pon-cuneat) 10 10
Total mon-cument porton ] 8

146

Financial assets of FYPL inanly comprise;

= equity investments for which the Groups have not slecied 1o recognise [nir valie gains and ioasss {hiough other comprehensive
income; and

= PLCW Shares acqured ard subscribed under the PCOW Purchase Schema and POCW Subscnphon Scheme. Refler 1o
note 2c){i) for cetais of iha share sward schamas of POCW.

Diuring the year ended 31 Decamber 2053, there was no disposal of wnlisted nstniments ecognsed As fimancil sssets at FYVPL
(A2 HKE23 million)

During 1he year ended 31 December 2073, there was no sddition of urksied instruments recognised as financiol assets a1 FUPL
(2022 nil),
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24 INTERESTS IN SUBSIDIARIES

&, Particulass of the principal subsidiaries of the Company as &t 31 Decemnber 2023 are as follows:

Compary hsmes

HKT Group Holdings Limited
["HKTEHT]

HKT Servces Limited

Hong Korg TelecommunicaSons
[HKT] Limited [“HKTL™)

5L Mebdle Limited

Sun Mobile Limited

Chub HET Lismitex]

Gatesny Global
Communica tions. Limisad

PCOW Global BLY.

Plca ol
Incarperaton
operalions

Cayman |shinds

Hong Ko

Homy Fong

Hang Honjg

Hong Fong

Hong Kong

Unitod Kingrom

France

Amaunl of
lsmued eaptal
regsiered capidal

LIREAIA 000 030

HHEL

HRS0.945,156, 001

HK 7. 000,280,100
ordinany shanes and
HK 1 254 000,000
nen-oting deferred

shams

HEEA]E00.002

HHEL

EURIB.000
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Irilesast Feld
by the Compeany
Directly  Indirectly

100% -
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Principal scliviies

Irvneimnnt holding

Provision of managsment
Services i group

PP

Provesgn of
lelecommunicatiom

Provision of mobila sorvices
o it cushamens and 1he
sale of mobde hardsets
and accessanes

Provision of mobile
\olecommunicabions
SENCES i cusiomers in
Hong Kong

Oipesaling cushoimer ayaky
programine and online
meschandize sales in

Hong Nong

Privvision of nobwork-based
lelscommunications
seryces i axtermal
olsicenars and relabed
o e

Sales, distribulion
and markiling of
‘elecommunications
senvices and products

DT Trusd o] 1 IE Lol Ancuss Maperi 10070 147



ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY

A} Brcrmber 2103

24 INTERESTS IN SUBSIDIARIES (conTILED)
a. Particulars ol the principal subsidiaries of the Company as ot 31 Decomber 2023 are an follows: (contiea)

Company namig

FCOW Glahal, Inc

PCOW Glalml Lirniled

POCW Global {iapan] KK

PCOW Global (HEY Limited

HKT Global (Singapore) Pie. Lid.

PCCW (Macau), Limitads

FCOW Media Limiftad

FLOW Conlent Lamiled

148

Place of Arnautid o
incerparation fezued capialf
Delavenre, LLE. USS1R0M
Hiarig, Kenglf HEE230,016,690,65
Dubal Mecia
City
Japan P 10,000,000
Hang Kong HKE10
Sngapon’ 55550960 522,64
Malaysia
Macau MCF2, 000,000
Hang Kong HESE 041,216,268
ardinary shares,
HHS1 “a°
Clars share
and HES4 "B°
Class shares
Hang Kang HES1

KT Triasd et KT Lirmiasd St Pgpaeed 20070

Indesresd el
bry the Company

Directy
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Indinectty

100%

100%

100%

100%

75%7

100%

100%
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Prncipal ackmbies

Praision of voion
and nabwork-based
helecormETLincations
Lamices, and lschncal
consulling and engireerng
LRrACES

Puorision of nslssark: besed
lefecomerunications
OriCES

Prorsion of
deComeTunealions
Lraces

Primmian of sxieliie-besed
and nebanrk based
Isdecomimuinications
SEMVICES

Prowison of
Iedeccamerunications
solulicirs. related ernvioes

Selling customer pramises
equpment and relabed
systems indegration
utsteTed conlact cenlr
wardces

Prendson of pay Belneainn
PIOErammE shrvices,
infaracive mulmeda
serices, the sale of
advertising in Warous
hederphane directories,
thie pitliehiing of ose
deecharies in Hong Kong
aird e sale of advertaing
on (he Inl=mel

Disdribution of media cordent



24 INTERESTS IN SUBSIDIARIES. (conTiNLED)
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&, Particulass of the principal subsidiaries of the Company as at 31 Decemnber 2023 are as follows: (confinued)

Compary hsmes

W B AR SR
B Er
[PCCW Cisitorne: Management
Technhology and Services
{Guangho) Limite®)

HKT Tetesaraces inlesmalional
Limied

ERAAREREER LT
[Beging ¥un Tong H¥{T
Communica bons Sanices
[Chira) Lirtad™ ¥}

Plca ol
Incarperaton
operalions

The Prapie’s
Republic of

China
he “PRC")

Hong, Fong

The PRC

Amourl of
sl eapital
regstered capdal

HEES3 740,000

HR350,000,002

RME]D,000,000

Irilesast Feld
by the Compeany

Direclly

Tnudiretly

108

100%

B0

Principal sclivbes

Cusdomar servicn and
consutancy

Provision of cusicmer
relationship managomert
and custires contact
managerment solutions snd
services

Provision of
lelecommunicabions
sarvicm, inbemat
inlormation seraces and
COATIpeIIBE SyshedT: sevices

Cettain subsidsanes which do not matenially affect the resulls or linsncal position al the Groups ane nal included in [he abave,

o Bl

The exiutly et held by hon-confrele g inlerssd m 40% 01 31 Decersber 2000
Tie ety el heekd by men-gantsliry mberesd m 25% an ol 31 Decemdnr 20000
T ity ot bk by non-conoliry inlenrs! i ST o9 a1 31 Decembor 2003 Tr onbty i acoountsd for 2 0 subsidiany of te Groos e o e

otk e i bl of e vobmg oghis in e boand of deechors. even Though e eouly srleesd atholsble o le Groum B 508,

=

5 Unofcil comgarny s
&

Sapuivmmtty A whvtdy b vt snilerpens

b. MNon-controlling inbenests of the Groups® subsidiaries
The tetal of nor-contrelling intsnssts a3 o 3] December 2023 was HES70 million (2022 HESED millon ), of which HRE54 millian
120221 HESAT millon] was atiribitabie o non-conbmoing mtenests in Sun Mobile Limited and PCOW (Macau], Limitadi,
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
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1] Degrmber M3
25 OTHER NON-CURRENT ASSETS
In HES milion 2022 2023
Propaymants 451 AZE
Deposits 120 o
571 55B
26 CURRENT ASSETS AND LIABILITIES
a. Inveniories
In HES milvon 2022 023
Purchased parts snd maleriats 930 578
Finished goods &3l 351
Corumabia invendorics il 30
1,607 G55
b. Prepmyments, deposits and obher currend assets
In HKS milkon S002 2023
Frepaymenis GEF TH6
Deposits 343 364
Difteer curnent asseds 1.0y 2016
3,072 3176
Asat 31 Decamber 2023, included in prepayments were prepad progiemme cozbs of HKERT milion [2022: HRE235 milien),
c. Trade mceivables, net
I HES millon W 2023
Trade recerables (nolo ! 3400 2977
Less: loss alowance fnade i 1 L) [139)
Trade recerables, ne 3,254 2838

150

The balance repnesents armounts dus (Fom cusbomens kor poods sold or sanices pertanmed in the cecinary course of busness. They
are genernlly dus for seifiermant sithin 30 days feom the date ol irveice and iherefors s sl classiied as cwrenl. Details about the

Groaips’ impament solicies ana provided in nobe 3ol

As al 31 December 2023, included in trade recenvabies, nel wees smounts due [rom relabed paries of HKS 104 milion

(2022 HK$55 million}.

KT Triasd et KT Lirmiasd St Pgpaeed 20070
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26 CURRENT ASSETS AND LIABILITIES rconTLED;
€. Trade recefvables, ned [continced)
I Thae ageing of trade receivables based on tha dabe of invokes i sl out balow)

I HKS millan 2022 2023
1 - 30 days 2135 1,873
31 - B0 days 459 353
61 - 90 days 193 175
81 - 120 days 114 139
Ovar 120 days 60 azy

3,400 2977

il. Impairment fos o receiables
The Groups apply the HEFRS 9 (2014) sknplified approach fo messune loss alowance for expecind crodt keses which uses a liletme
expocted loss allosance for frade recohables,

To measun the oxpecied credit issos, rade recowabies ane grouped based on shaned credit ik characiordics and the days
st duse, The expecied los rafes are estimaled besed on the coresponding hisioncal credt iosses experienced, adjusied with the
expocied change botween curment and foreard:-locking information on macroecenomic factors, it material, On thal basks, the loss
alicwranca as at 31 Decmmiber 20173 was dtmmminedd as fnfiows:

Expecied cradit loss rale 20122 2023
Cairent 1'% 2%
1 = 120 cays past dus A% 5%
Cronr 120 days pasd due % 6%

The moverants n the loss allowance dusing (e year were as flolloas.

I HEE millon 2022 2023
Bag rining of year 163 148
Nt imparment boss recognised 130 188
Lineollectbls amounts writien of (47 {195}
Ered of yoar 146 139
d. Restricted cash

Az ol 31 Decemnber 2023, restriched cash inchuded & cash balance of HE3Z211 milion [2022; HICE3TS mallon) which has: been manly
mitdrverd from and restiched for 1he uss of cerbain cusiomeri.

VKT Trmorsd g KR Lol Arvuss’ gt (0070 151
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
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26 CURRENT ASSETS AND LIABILITIES (ConTNLED,

2. Sheet-term basrowings
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In HKS milion 2002 2023
USES00 millon 3.75% guanntesd noles due 2023 (note 1) 3,884 -
Bank borewirgs (role i/ S 1049

3950 1.045
Secumsd = =
Lirisacuinedd 3,950 1,049

L USES00 millken 3.75% gusraniesd notes dus 2023

On 8 March 2003, POOW-HET Capial No.S Limited, an indirect wholly-osned subskibny of the Company, ssued USSE00 mifion

A 75'% guaranteed nobes due 2023, which were livbed on the Singapore Exchange Securites. Trading Limited. Tha nobes were irevocably
and uncondibonaly guae nised by HETGH and HETL and ranked parl passo wilh all other outstanding unsecured and wrsubordinaled
nistigations of HETGH and HKTL. The noles were lully redesmad n March 2073 and weee delisted from the Singapnne Eschange

Securities Trading Limaed.

H, Referio nole 39 for details of the Groups' banking lacdities,

i, Terade payables

T aguing of e payalies beased on e dale of imoce s sl oul beiow:

In HKS milkon 2002

11— 30 days 2,005

31 - 60 days 1,106

61 - 90 day= 1,205

91 - 120 days 517

Crer 1201 darys G54
5,500

2023

3ms
1.0E4
BO4
340
53B

5781

*a

As at 31 December 2023, includad in trade payabies were amounts due to related parties of HK$9S millon (2022 HEE32S millian].

KT Triasd et KT Lirmiasd St Pgpaeed 20070
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27 LONG-TERM BORROWINGS

I HKE million 2022 2023

Repayable withan & period

— ver ons year, bul not exceading two years 33 5,965
~ e wo yeams, bl nol sceedi g five yaam 25325 25,366
- e fve years 11,185 11,183
39888 43,518

Ropresenling:
LIES300 milion fem coupon guaranissd notes dus 2030 fnodeal 2,330 2,335
LISSEC0 milion 3 625% guaranbend nobes dus 2025 (naine by 38481 3,895
EURZ0C milion 1E5% guaramieed notes due 2027 fnahr cf 1646 1,718
LISS P50 milion 3.00% guaranieed noles cue 2026 (nofe d) BHA2 5,845
LISS500 milion 3.24% guaranieed notes cus 2029 (nafe e} 3B5] 3832
LISSE50 milion 3.00% guaranieed noles gue 2032 (nofa ) 5,005 5,016
Bank bormwings (note gl 17,343 20,877
F9.658 43,518
Secuned . -
Lz arer] A0.ERA 43,518

a, US5300 miltion e coupan guaranteed notes duee 2030

On 15 Janumry 2005, HKT Capital No. 1 Limibed, an indirect wholly-cwned subsidiary of the Company, issued US3300 million

2EFD COUpDn glaranieed noles dus 2030, which are [sled on the Teipel Exchange. The notes ane imevecably and unconcdikonaty
guasarieed by HETGH and HETL and mnk pan pessu wilth all olber outsta nding imsecured anid ursubordinatsd abiigabons of HKTGH
and HETL,

b. USS500 million ]Hﬂ_ﬂwmﬁmzﬁ

Om 2 April 2005, HKT Capital Mo, 2 Lamided, an indsrect wholly-owned subeadiary of the Comparry, sswed USS500 million 3, 6265
guannieed nales dus 2025, which are lisied an the Sngopore Exchangs Securities Trading Limited. The noles am irmmvocably and
urcord tionally guaranised by HEKTGH and HKTL and rank pari passu with all other outstanding ursacurmd and umsubsordinated
abligations of HKTGH and HETL

DT Trand et FIKCE Lirrvbed A Mgt D070 163
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

27 LONG-TERM BORROWINGS (ConNTINUED)

152

& EWRZ00 million 1.65% guarnnteed nofes due 2027

O 10 Apeil 2018, HKT Capiinl Ne. 3 Limited, on indaect whilly- owned subsadiary of the Compary, lsased EUR200 milion 1.65%
guaranteed nobes dus 2007, which am lated o thee Singapore Exchangs Secunises Tradng Limiled. The notes are irevocably snd
unesnd tiaraly gusranizsad by HETGH and HKTL and rank par passi wih all ofher culstanding ureseuned and wnsubordinabed
obligations of HKTGH and HKTL.

d. WSSTS0 millken 3.00% guarantesd notes due 2026

Dn 14 July 2006, HKT Capital Mo, 4 Limited, an indirect wholly-owned subssdiany of the Comparny, Bsued USS750 million 3.00%
paarankeed nobes due 20026, which ame lsted o the Singapore Exchange Securtses Tradng Uimied. The notes are imevocably and
uncondtionaly guarantend by HKTGH and HKTL and rank par pessu with all other outstanding unsecuned and unsubordinated
obligations of HKTGH and HKTL

e. USS500 million 3.25% guaranteed nates due 2029

O 30 Seplernber 2019, HKT Capital Mo, 5 Limied, an ndinset wholly-owresd sutmidiary ol the Compacy, Ssuesd USE500 iallion
3,25% guamanteed notes dus 2029, which are listed on the Sngopore Exchange Securilies Tmding Limiied. The noles are imsvocably
and uncondibonally punrarieed by HETGH and HETL ard mnk part possa with all olher sutstanding unsscured and ursubord mated
chligations of HETGH and HKTL

. USSE50 millien 3.00% guaranteed notes dus 2032

On 18 January 2022 HKT Capital Mo & Limiied, an indirect whaly-osned subseiiaey of the Company, ssued USSEE0 millon 3.00%
guarandesd nobes dus 2032, which ane nted o the Singaspore Exchange Securitses Tradng Limiled, The notes are imevocably and
uneandtionaly guarsnbesd by HKTGH and HKTL and rank par pesa wit all other oulstanding unsseiined and wnsobordanoied
obdigations of HKTGH and HKTL

£ Reforio note 39 for detads of the Groups' banking faciibes.

NIKT Tragnl moscd VKT L Aoyt Pspanrt 0070
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28 DERIVATIVE FINANCIAL INSTRUMENTS

Ins HHE enillon. 2022 2023
Han-cuirent ssseis

Cross cumency swap contracts - ceeh Bow hedges for lorelgn curency rsk (nods a) 27 -

Imenos! rabe swap contracts — cash flow hodges for interest mibe nsk (nofe b) - 29

27 29

Curmant assets

Cress cumrenay Baap conlracts - cash Bow hadges for Terelgn curency rak (node a) 58 -
Current liabilitics

Imeres! rabe swap contract — cash Aow hedge for infenost mie nsk fnofe &) [ 1151}

Han-cumant Babiites
Creeis cumency swap contracts and foreign exchange formard contracts
= cash o hisdiges for foneign curmancy risk (nole a) (223) 1602}

Derivatives are mainly gsed for economic hed@ng purpcses and nof as speculative ivestmerds. However, where denivabies do not
s the heds scccunling cntens, Ihey an accounted for at FYPL

Hielge ffectivencss s determined o1 the inceptian of the hediging relabonshin and Brough peradic praspective efldcthenie
Essessments o ensune thal an economis relatiorship exsts beteeen B hedged fem and ihe hedging insrument,

Hexlge inefleciveness for Bhe Groups' oross currency swap, foregn exchange lonwand and infleresd mbe swap conlacts may coour due i
- ditferances in cnocal terms between the hedged item and the hedging instrument; and

changes in chedit sk of the dervaive counterparty.

VKT Trmorsd g KR Lol Arvuss’ gt (0070 186
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

28 DERIVATIVE FINANCIAL INSTRUMENTS /cowmiviem
a. Cash Mow hedges for foreign currency rik
For cortain boerowsngs denominalad in foresgn curmanehes, the Groups have enfened inl cfcss curercy twap contracts ond famign
exzhange lorward conlrachs to hedpe the foreign currency rsk. The Groups pedarmied qualtsiive ssssssmant ol hedps efectvres
A [he eross eurrency Swap contracts and the toneign exchangs forwsrd eontracts have simiar erilical b as the hecipad e, soch
a5 rofional amotrnts, maburity dates and payment dafes, the economic relaborrehip eests betwean the hedged ilems and the hedging
inirment.

The effocts of the Fonsign cumency relabed hedging irstruments outstanding a1 the end of tha reporing penicd on the Groups” fimancial

positon and performance aee as folows:

2022 2023

Mk carrrymg amount {labites) [HES13E million] {HHSG02 million)
Nobenal amovnt EUR200 mikon and  EURZ00 million and
USE3 370 million  USSZ.BT0 million
Matifty date Mat=h 202316 Januaty 2025 b
ey 2082 January 2032

Hedan ralio 11" 1a1*
Change® in fair value o the hedging insiruments during the year (HER12S million] {HE£324 millien)
Change® in value of B hedged #ems during the year HKE74 millian HES22E million
Wrighted avarmgn hedged sxchangs rate for the year EUR1 HKSE32 EUR1:HK$8.32

LIRS 1 -HHE 7 BD USS1:-HKE? RO

* Tre redge o i 01 e he notonal eemount snd Saming of the hedpng selrames manch wish that of e heoged ferm.
¥ Pomitv change nilers I inerease in red messts, whensan el changs s b decrose in rel grsei.

b, Cash Mow hedges for interest rate rigk

For certain boreowings subect to cash fow Inferest rate risk, the Groups heve antened ino foaling-to-fled |nerest ral= swap contracts.
The Groups perfommed quaktative assessmenl of hedga effeclivenesss. As the inleres] rale swap conliscts have similsr coibcal lenre &
the hecdged Rems, such as notional amounts, maburity detes and paymenl dates, the econamic relationsbip exsts betwesn e hedged

ferms. and the hedging irsiruments,
The affects of the inleresi rate related hadging instruments cutstnnding at the end of the reporting period on the Groups® financial
position and performance are as follows;
w0z 2023

Hat carmpng amount (labites) [HKEEE million] (HHE122 millina)
Notional amowing HESL OO millian HKSZ,600 milliea
Maturiy dase March 2024 to

Maseh 2023 July 2025
Hedge mlio 1 P o 1:1*
Changa® in [air volus of the hedging instiruments durng the year HEEZE millian HEE45 million
Change" in value ol e hedged itorms duning Uhe year [HKEZE million) {HK426 million)
Weighted aversgs recelve iegioay ke inforest ratio ora 1.16

* M Pasciges rftis 1 1| s The nctional senoond s Bming of the: hedigng malruments mach with Bl of B Fedgnd Berm
* Posdbve chaiige nebers L Mciidn o Pl e, wsreans gl ive hangs s T g rend i) f ande

156 NINT Trignl mrcd 11T Lamita At Mgt 00000
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28 DERIVATIVE FINANCIAL INSTRUMENTS (conTiniien)

€. Hedging reserve and costs of hedging reserve
T Greaips” hodging reoerde and cosis of hedging resemve: rlate 1o the fobowing hediging astramenbs

Cash Now hecigess far  Cash ow haciges for

In HEE millon fafegn currehcy rsk Irderesd rale risk Taotal

Hedging reserve

Az a1 | January 2022 85 b 75

Cash flow hediges:

— aftérive portion of changes in fair value {7} b (i

— trarsfer inam equity o corsalidated income statement 0 - 50

Az gt 31 December 2022 and | Jamsey 2023 102 17 119

Cash flow hedges:

— affeclive portion of changes in fair valoe (205) 26 1179

— Iramsfer mim equily o consolidaled income statament {159) - 1159)

A5 o1 31 December 2023 (262) 43 12191
Canh Thow Hexlges for

In MRS milian foreign cumency sk

Cots of hedging reserve

Az al | January 2032 {13

Canh Mow hesdhiges:

~ transfier from equily o consolidsted income stalamant i1

Comta of hadiging (114}

Az 31 3] Decembar 2022 and 1 January 2023 11158}

Cash flow hediges:

~ Irarsfer fram equily o consolidated income stalamant 12

Cemits oif hesiliging; {41}

Az at 31 Decembar 2023 (145}

29 EMPLOYEE BENEFITS
a, Employee relirement benefits - Defined contribution retirement schemes
The Grouips operate defined confribution retinement schemes, Including the Mandatoey Providen| Fund Scheme (1he "MPF scheme™)
urder ther Hong Kang Mandalory Prowident Furd Schemes Ondiniance, for smployees employed under the jurisdiction of the
Hang Kong Employment Qrdinance. The schemes ane administered by independon irusbess.

Uinder the defined contribubicn retiremant scheme, the employer 5 reguined to make coninbubons o the scheme ot rales specified
urder the nakes of the seheme. 'Where employees lsave the scheme prios ba the full vesting of The employer’s contibutions, the amaunl
of forfefed contribubions @ wed (o edocs the contrbutons ok Sy the Groups,

Linder the MPF scheme, the emproper and its ermnployess ane sach meguined b make contribubions io the scheme at 5% of the
wmiployors relevard incomir, subject 1o a cuerent cap ol monthly iekevart income of HKE30,000. Contributions t this scheims vest
enmedialely wpon the compiation ol the services n the relesand serace poriod

Forfeded conbubons inkaling HRS310 milkon [2022: HKS13 million) were utised curing the year ended 31 December 2023 o
reduce contrivabions and no lofeded contnbufon [ 2022 nil] was svardabe as at 31 December 2023

VKT Trmorsd g KR Lol Arvuss’ gt (0070 167

329/413



EDINETOOOO
O000000000000000(E25940)
Oooooooooooobooooooad

ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

29 EMPLOYEE BENEFITS /CcoNTInNLIED)

158

b, Dther pont-emplayment bonefits
In Juby 2023, the HKICPA pultlizhed "Accounting imphcations of tha abolon of the MPF-LSF offseting mecharam in Hong Kong®
that prosedies aocounting gudance relaling to the offssitng mechariem and The abalten of the mechanism, As at 31 Decamber 2073,
Inchudad in other payables ware LSP obdigations of HE322 millkon (20232 HEST milkan),

. Equity compensation benefits
PCOW and the Gmups conrate the inllmsing shase aplinn schemes and sham avwand schomes;

Share option 5 hemes
— Snare option scheme of PCCW adoplec on 8 May 2014 the *POCW 2014 Scheme”),

- Share Stapled Units aption schemeof the HET Trust and the Camgparry adopled on 7 May 2021
{the “2071-2031 Oplion S¢heme),

Share award schemes
= Share mward schemes ol POCW namely the PCCW Purchase Scheme and the PCEW Subscripton Scheme (collactivedy
1he “PLCW Share Awarg Schemes™),

- Share Stapled Units sweard schemes of the Company namely the HKT Share Staptad Unils Purchase Scheme and the
HET Share Stapsed Unis Subscripton Schama [collactively the *Shane Staplsd Units Awerd Schemeas®).

The detais of the 20:21-2031 Optian Scheme and the Share Siapied Unlls Award Schemes ae disclesed under the seclion
“Share Sapled Linit Scheme=" in the Combuned Repord of the Dineclors ol tha 2003 Annual Report of the HKT Trust and the Company,

L Share oplish schames
Mo shame options/Shane Stapled Lint apbions have been granted Lnder the PECW 2014 Schame and the 2021-2031 Option Scheme
sinca thair adogtion and up i and ncloding 31 Decamber 2023,

i, Shate sward schemes

Submect bo the relevant scheme rubes of the PCCOW Shans Award Schemess and e Share Staplsd Units Award Schemes, ssch scheme
prowides 1hat price .t the vesting of the awands under he rekvant scheme So sslscied parficipants fincluding any dirsclor of smplayes
of PCOW and its parficipating comspanies for the PCCW Share Award Schemes, and any ditscior o employes of the Company ar any of
fts sutrscianes for the Share Stapled Uinits Award Schemes), the refevan! PCOW ShanewShane Stapled Unis will be held intrust oy the
trussiee for such selected participants, and will be vested over a pernod of time determined by the respective approving body, provided
that each selected participant shall romain at all imes up to and ncluding tha edevant vesting dato (or, as the crse may be, aach
mlrvant veshing date) an employee or a deector of PCCYW, the Company, tha releant parbicipating compary or subsidiary, and satisfes
army otber condibons spacified at the lime the sward s made, notwihstanding that The respective appioving body shall be at Ebarty 1o
wahe such eondilinns. Dther than salishing the westing conditions, salecled paricipants ame pof sequired o prevde army consicemtion
In ardar ba acruine the POOW ShaneuShate Stapled Lnds saardad o hemfher under the relevant schesmes

During The year ended 3] December 2003, shane-Sised compentation expenses in nespect of he POCW Share Award Schemes of
HES 17 milbon (2022 HKE14 mallion] wene recogniied in the consoldated incoms stalement and as an obligatson in Labilties in the
comolidated staberment of financial posdion, respectively,

Duriyg this yeat ended 31 Decemiber 2003, shane-based compesalion sapssss in nspect of he Shane Sapled Units Award Schemes

of HEE 14 million {2022; HKE LS milkon) were mecognsed in e consolidaled income statamend and smgloyes shar-barsed
compersation resarve in the consaldatad stsemanl of financial posben, respeclively.

KT Triasd et KT Lirmiasd St Pgpaeed 20070
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29 EMPLOYEE BENEFITS jcowrNuED)
€. Equity compensation benefits [contred)

il. Share sward sehemes (oo
{1} Mossrnents in the number of PCOW Shares held under the PCCW Shade Award Schemes and the Share Suplsd Units held under
this Share Stapled Linds Award Schames

MNumbes of PCCW Shares

20232 2023
FECW Purchasa Schema-
Beginning of year 109,637 1,036,729
Purchases from the market by e nasies at weghied average market prioe of HEE3.90
[2022: HHEA 29 per PCOW Share G5R 000 10759, 00D
PCOW Shises vestad (1,002,208} (1,034, 287)
Encl of year 1036, 28 1,101,442
PCOW Subseripton Schame:
Begmnng of year 3.503.686 9,165,908
PCCW Shares obdained IBL000, 000 -
POCW Shases vested (26379301 [2.351,194)
En @l year 9,165,506 6,814,708
MHumber of Share Stapled Units
2022 2023
HET Share Stapled Unts Purchess Scheme:
Begmnning of year 429,725 422,111
Purchases from the market by the brustes at weighled average market price of HRES.67
(2022 HKE10.80) per Shane Stapied Unit .00 435,000
Eharo Staphed Unnits vestod (3614 (420,555
Enc ol year 422 111 436,552
HKT Share Stapled Uinis Subscripbon Scheme:
Bagmnng of year 2.368.189 5329111
New Share Stapled Units onily Bawed by the HET Trastand the Company &t ssue prce )
of appramsmately HHE10,84 pe Share Stapled Urit 4,000,000 =
Share Sl pled Units vesiéd (1,039,078} (991,441}
End ef yeor 5329111 4,337,670
DINT Tracnd et 1 ICE Lirrwkeed v Bhapaeet D007) 180
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i, Share oward scheomes (conlinged)
(2} Mavemsents in tha number of anvested PCCW Shares and Shane Staphed Linfs and thair relsted weighted averape tir value on he
date of mward
Fie)
Number of POCW Shars
Fair value: Asal hsal

oniedae 1 Lamay A1 Docembar

Do o ool isting peviod of award 222 Amaded  Forfeled Vested X0
HRS:

PUCW Furchiarse Schome (FLCW Snare)
1#4 i 20 16 Al 2020 by 5 Aot 2 4 B m - LETL TV R -
16 A 261 16 Apeil 2021 I 16 Apri 2022 Aa53 S6ranl - WIEN  GIET -
1 Apri 221 165 AprH 2071 i 16 Agril X3 45 Eoaip - U3 - S
19 Al 2027 15 Al 20022 b 19 Al 2023 a5 . SiTEEL - - A17 68l
19 Apri 2022 12 Bprl 2002 1 19 Ageil (T4 453 - 51767 - - G767
Total 10604 1635 [11E9tm (10125080 1554041
Wegiod averags fall value on B dabe of ssard (HES) a5 a5 A5 458 a8
PCCW Sistricrplion Schuers [POOW Shares)
8 Febuary 2000 28 Febauary 2020 1 17 Apeil 2022 A Sz - - L1 -
24 February 2000 28 February 220 B 17 Aol 2023 a6 G410 - [BGEN - -
16 Aped 20000 b April 2020 i 16 At 2022 46 15854 - (362480 (126303 *
11 May 2020 L1 oy 5D ho 15 Al 2022 4n 40,000 = Hoa0n = =
11 May 2000 11 Moy 200010 16 A 2023 an 20448 - B - b FE 71
16 Apri 2021 1 Al 2001 o 16 Agril X2 451 1MEN G358 1206316 -
16 Apri 2051 16 April 221 b 16 Aprit 2003 A53 1 24EEG (146559 = LEeMi
2 Mukp 20| 2 Juby 202 1 65 g 202 4@ m - = A -
2 Al 2031 2 by 2021 lo 16 Aprd 2003 4m 1431 = kEEn - Lo
A& March 022 4 Waich 20020 16 gl M2 LN - e = (B3R -
A Mlarch X7 4 Wach) 2000 0 6 el M3 LR - NI - - 111
19 Apri 2002 158 Sl 0 o 161 A 0 A5 - LFENET M) - s
19 Al 202 19 il A2 i 19 Al 004 a5 - l3=on {12008 - LBE|
15 A 202 L5 Mgt 3022 1o 19 A 2003 415 - L 1] - - 8.7
15 Augrs: 2022 15 Al 2022 b 19 Aped 2024 415 ETID - - 570
Total 41300 RN BN 2637SA0 38048
‘Welgnied averagn i vake on o daln of seard (HRS) a5 a5z A 4% o

TG0 | NN Tranl et KT Lt st M paort 7000
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29 EMPLOYEE BENEFITS jcowrNuED)
€. Equity compensation benefits [contred)
il. Share award schemes (conbiud)
123 Movernents in the number of unvestad POCW Shares and Share Stapled Linits and ther related weighied averages laie value on the
dale ol award (sonfinted)

2023
Mumbor of Shane Stagind Linds:
Far vl haal fa gt
onihedels | Lanaary 31 Decosmbar
abeof ssand Vesting perind of amard xR Amariad Foufested Vested it
HES
T Share Sepkd Unis Parchase Schese [Share Sl Lings]
Ef gl 2020 16 Aprd 0 b 16 Apri X002 11.86 20 - (ILLER  (1EaAws -
E6 Al 21 16 Aged 3021 1o 16 Apri 2002 11.06 22387 - [i7588)  (E73% -
1 At 2021 16 Aprd 2021 10 16 Apri 2003 1106 400 = 17558 - A
19 Mgl 202 18 April HE22 1o 19 Aped 2033 1386 - T - . HENT
19 Al 2022 13 Aped 2002 1o 19 Aprd 2004 1386 - am - B 1z
Tokal 54613 5438 72 (sl G155
Wiengfied aworags L value on Hhe dabe ol mward [HHS) 13 1085 1.2 114 083
HET Share Stapled Links Sutrriphon Scheme (Share Stagled Links)
8 Fetmary 2020 2 Fetw iy 2000 o 17 Apel 2022 1166 AP - - {38451 =
38 Folnary 2120 28 Fbe ey 2020 ko 17 Aped 2023 1 3B - 1841 - -
gl 2020 165 Apel SO0 1 16 Apri 2052 e mam - [i3533)  (RES35T) -
11 ey 2020 1 Wy 20020 e 165 Aprl 2022 1286 5T - (15117 - -
11 bk 35 11 My 2020 1o 16 Apel 2023 1286 7558 . - . TR
16 dpri 2001 16 Aped 3001 ko 15 Aped 26003 06 5WEiE - (5081 (eEB4ET) =
£6April 2021 16 g 2021 1o 16 A 203 W06 49Em - [ : 0 5ET
2.duly 2001 2 Juby X1 i 16 Apl 2002 135 57607 - - {57 600 -
20y 1031 2 Juiy N ko T Apeil 2003 hi ] 376 - [45,005] - iFacill
4 Warich 2027 4 Warch 2002 1 16 Aprl 2003 138D - 62 - 1B =
4 Mach W02 A March 207 in 16 April 2003 1060 - BE3T - - asar
L Aprl 2032 15 Aprd B 1o 19 Aprd 2003 1085 - =W 4 8551 = 311
EApnl 20 1 Aped 7 1o 15 Apri 2024 1086 - g (43,760 = ST
15 st 2022 15 Augist X022 1 |9 Al 2023 1100 - 237 - - 237
15 Augess 2002 15 At X027 1o 19 Al 2024 1100 - 23% - - 2%
Total igiBE ST (T (0N0E 1008
Wisghited manrage faw value on the date of award (HKS) 113 1066 1106 1141 ke
DNT Trcst ovt 1 IE Lirmabeed v Bhapert 00070 161
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e of sward (conitvied)
mn
Humibee of PCOW Shaes
Fair valug Bt Y]

onbedate 1 Jlamary 31 December

Cale ed awaed Weting penied el wward 2023 Amarded Fertaited Weuted 2083
HE§

PUCW Purciare Scheme (PLOW Snaml
1 Apri 2001 1 Agil 221 ko 16 g A3 45%  51aTes - (LoBT  (B17.698 =
19 A 2027 159 Al 2072 i 19 Apm 2003 452 517,681 - (10931 (516,588} -
19 Apri 2022 19 AprH 2000 1 19 Al X4 452 B17674 - (25,149 - 49
19 Apnil 2003 19 Al 2023 0 19 Apil 2004 401 - 13822 - - 13422
19 Rpri 2003 19 gl 2003 1 19 Agril A5 40 - 13417 - - 13417
X0 May 2023 30 Wy 2007 o 30 My 2024 402 - 129,129 - - 129,129
30 Moy 2023 30 Moy 2027 o 30 May 2025 402 - 1m12T - - 1333
| Jume 2003 | done X0 o | June 204 aar = 4301 - = 4,301
| doe X273 | Juw 201 o | June 2025 187 - 4208 - - 4,200
A st 2023 A gt 20003 1o A hesgst 2004 ER ) - 4anan - - Amam
4 Bl 203 4 Aagprit 20 In 4 sl 205 192 - 4332 - - ANSm
Total 1554141 1168410 (27,3291 1,034,267) 1660964
Weigrher! aver e faif wake n S daln of seaid (HRS) 452 154 452 453 412
FOCW Sutmcrplon Scheme (POOW Stanes)
11 May 2020 11 May 20201 bn 16 Apsil 2023 a7 20,848 - - (20,888) =
& Agrd 2021 LB April 2071 ko 16 Agri X003 453 1095247 - [22.507) (1,072,550} -
3 by 2071 Ty 2021 1o 16 Apr 2023 408 1,320 - - (31,330} -
4 March 132 4 Waich 2072w 16 gl 2093 434 21,114 = - e -
19 Apri 002 18 il 002 I 160 il 03 452 1235883 - (35,937 1,199,956 -
19 Aprd X2 158 Al 22 i 140 g X4 452 1234981 - 1324 - 1108526
15 A 022 15 Adsgest 2007 I 19 Aprd 2003 4,15 5,710 - - 15,710 -
1% A 122 15 Aagest 022 1o 19 Aprd X4 415 5,710 - - - 5,710
19 Al 2003 140 gl X003 b 19 Ageril 2004 401 - L1BLASR  {103,314) - 107E184
19 Aprd 2003 19 Al 20073 1 19 Al 205 401 - LIBDETA  {103,230) = 1077443
3 May 2027 3 May 2023 lo 30 May 204 402 - 20538 (3,268) - 02,100
X My 3023 30 My 2023 to 30 May 2025 402 = 205360 (3,267 = Heeo
2 Juew 2020 23 June 2003 o 23 June X024 EN:L] - 12,391 16,7061 - 65,685
23 Jome 303 23 e 2003 0 22 June M35 EF:L] - 12,329 16,6851 - 65,634
Total 3650421 2817579 17469 (2,351,098 3793335
Wegnied average fair ke onthe dale of seand {HIS) 453 4,00 424 452 415

TG2 | NIKT Traant et VT L st Mspacd 20000
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€. Equity compensation benefits [contred)
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123 Movernents in the number of unvestad POCW Shares and Share Stapled Linits and ther related weighied averages laie value on the
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2023
‘Haamiber of Shar Stapled Unifs
Fiir valus Asat Bsat
e ihedate 1 January 31 Decambar
Date ol award Vestirg pevisd of awaed W3 Awwdsd  Forleibed Vst bLrE]
HHS
HET Shara Sleplad Uik Parchase Schese [Share Stapied Lings)
gl 201 16 A 2021 1 16 Agri 2023 106 20875 - W (2082500 =
16 Apni 2022 19 Aped 200210 19 Apri 23 1055 212717 - M43 (212,268 -
10 Agril 2022 16 Aped 2023 b 19 Apri 2224 mes 227 - g - man
1% Ayl 2023 18 Aprl 083 1 19 Aped 2084 I0iE - 5135 - - 5,135
mmm 19 Apsl 20234 19 Aprl 25 101 - 513 - - 5132
30 May 2029 30 Wiy 2023 1o 30 May 2024 558 - a9 - S T
30 ey 20073 30 Wiy 2073 1o 30 My 2025 g8 - a0 5 - asas0
1 e 2023 1 Jure 203 0 1 Juns 2024 558 - 1648 - - 1648
1 Jne 203 1 Juria 2033 431 June 2035 9.96 . 1,648 - - 1,848
A Augint 2023 St 2010 4 Augist 204 810 B LT F ] : - 1Ena
A At 2023 4 gt 2023 1a 4 At 205 g.10 B LT - - g
Totad 34,155 MBS (L3O 4205590 649302
Wingtlad rvstag b value on the dabe of swand [HES] Ig3 311 1327 1088 QD
HET Skars Staphsd Lirels Sutwcrplion 5eheime {Share Shaskerd Linds)
1 My 2020 11 Miry 20020 1 15 Aped 2073 1286 7858 - - s .
6 Aguil 2081 16 Agrd 2001 13 16 Apri 2003 1D 440,667 - m0en  {EILETT z
2y 2001 2 Julby W71 1 16 Rpri 2003 06 |1zen - - l1zemm -
4 Mearch 2022 A March 2022 1 16 Aprd 2003 108 &5 = - B3W =
15 April 2122 16 Aped 2057 15 19 A 203 086 543311 - a7s0  (52853) <
10 Al 2022 19 Aped 202 1o 1 g 2024 08 235 - A - gm0
15 At 2007 15 August X002 10 19 Al 2023 1100 2347 = 3 [2.347) =
15 Mgl 022 15 Bt 2022 1o |G A X0 TLDD 2HE - - - 2345
19 Al 2033 19 Aped 2073 15 19 Apri 2004 LEE! - asEpas (3927 - A12808
EoApnl 2053 19 Aprdl 2005k 19 Apri 2025 EOLLE - 451 298 (39,158 - 452,100
30y 23 30 My 2093 1 30 ey 2024 598 - TBSED (12500 - 7
30 My 2127 30 Wiy 2023 10 30 Moy 2025 558 - TBEE [1250) - T
2 Jene 23 2 June I 23 Jore R4 8.08 - nmne s - %
2 e 2023 23 huno 22300 23 Jant 2025 .08 - Wese 2SN - 08
Tokal 1560065 LLISEEE  [IB4418 (9914410 1520090
Wiighded merzge L value on the e of mward [HEKS) 1052 1010 10.48 1046 1634
DT Trand et FIKCE Lirrvbed A Mgt D070 163
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

29 EMPLOYEE BENEFITS (CoNTInNLIED)
e. Equity compensation benalits (confimued)

i Shane pwared schemes (conlinged)
L) Mavements in tha nurmber of dnvested PCCW Shares and Share Stapled Unis and heir relaed weighted aveeaps i value on the
date of mward {confvued)

The tair vakues of the POCW Shares and the Share Stapled Links awardsd dusing the year on the daies of award are measused by the
tepective uoled market prices of Bie POOW Shanes ahd the Share Stagled Linits a1 (he respactive sward daties

The PCOW Shanes and thi Share Stxpled Linits urvested had a wesghted avernge remaining westing péniod at the and of tha reporing

penod a5 folows:
202 2023
PLCCW Purchase Schemea [PCOW Shares) 0,54 year 0.63 year
PCOW Subsergplion Schems {PCCW Shanes] 0,64 ypear 6T year
HEKT Share Slapled Unils Purchase Scheme (Shane Stapled Unis) 0,54 year 0B year
HET Share Stapled Units Subscriplion Scheme (Share Stapked Uinjis) 0,65 ypear 0GB year
30 EQUITY OF HKT LIMITED
a. Share capital of HKT Limited
2022 2021
Humberof ghares Mominal valse  Murmber of shases  Maminal valus
HES HES
Alrimsed;
Dy shases of HICRD 0005 each
Begmning and end of year 20,000,000,000 10000000 20,000,000,000 10,000,000
Predaence shases of HEKS0.0005 each
Begmning and end o year 20,000,000, 000 I000000  20,000,000,000 10,000,000
s and hully paid:
Dirckruary shiams of HICH0,0005 sach
Begnning of pear T.575, 742,354 3 7arErl 7.579, 742,334 1,789,871
lssued during the year (nade (i) 4,000,000 2,000 - -
End of year 7579, 12,334 3, 789871 T.579, 742334 3,789,871
Proterence shanes. of HK$0.0005 sach )
Begimning of year TEIE 142,334 3,77 AETL T.579,742,334 3,789871
Issued during the yaar (nee {0} 4,000,000 2,000 - -
End ol year TATE T2 3 3, TE5871 T.579, 742,334 1,789,871

(il Durng the yemt ended 31 December 2022, (he Company issued and afofied 4 000,000 new (ully paid ordinasy Shares with
nerminal value of HEE00006 per share and 4,000,000 new {ully paid preference shares with nominal value of HKS0, 0005
per shara respectively undor genemi mandate for grant of avwards pusuant o the HKT Share Slagled Uinits Subserialion Scheme
with a considention of approacmately HKE43 million in olal,

THE | NIKT Traant et VT Lt st Mgt 20000

336/413
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b. Movemnents in reserves of the Company are a3 ballows:
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2022
I HES mdllan Shore pramium  Retwined prof s Tatal
As al 1 Janaary 2032 35,161 13 5174
Tetal compentmnsiw incoms fne the yar - 5,595 B.5a5
tssuia of snares {nale 3000} 43 - 43
Uiwadend paid in respect of the previous year - 3. 189} 13.189)
Inimim divediersd deciased and pakl i respect of the cirenm year - (23971 [23rr
Aa a1 3] Decernber 2022 35,204 42 35245

2023
I HEE millon Share premium  Retained pealits Tatal
s at | Jahuary 2023 35,204 42 35,246
Tekal comprenensiva incoma for the yoar - 5. 759 5,759
Dividand paid in mspact of the previous year - (3,271} (3,271)
Insprim dividersd declasod and pakd in respect of the curent year - (2,429} (2,439}
As 31 Decernbar 2023 35,204 101 35,305

BINT Tracosd ot T Lirmikeed v Mapert 007 1668
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

31 RESERYES
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

33 DEFERRED INCOME TAX

Az ot 31 December 2023, delerred income tax kabilies{assels) repeesent:

I HES milan 2002 2023

Delerned moome tax assebs {963 [EB5)

Do rmed ncomae tax Rabiltes 5,048 5498
4.080 4601

a. Movements in deferned income tax [labilitiesTassets) were as follows:

2022
Accedenated tas
depreciatian snd
In HKE milien amartisalion Ton losses Cdhers Tetal
Beginning of year 4,790 [&71) [ES] 3916
Charged(Credited) to the conscldated income
statemant {nofe L2a)) a5l 294 1 153
Exchange differonces 1 - - |
End of yesr B, 253 (1,170 12 4080
2023
Accalerated tax
deprecialion and
In HEE milkon amortisation Tax losses Others Talal
Beginning of year 5353 {1,170 {2 4,080
Charged o the consolidated income statemend
(note 120al) 457 &7 - E24
Exchangs diflerences iy - - 1 ¥]
End of year 5.708 (1,103) 2 4603

168

b, Deforned income tam assets are recognised for tax losses: casmy-fanward fo the ecdent that ralisaton of the related e benedit
Ihrouggh wliksation against future toable profits s protable. As at 31 December 2023, the Groups hiad unititsed essmated

ta Insses for which no defered incomse tax assets have been recognised of HKE3,433 millon (2022 HRE3,003 milon] o
carry formard Tor deduction against fulure Bxable Income, Esfmated fax losses of HRS268 milion (2023 HK$246 milon) and
HE$Z million {2022: HKSS million) will expae wilhin 105 yesrs and aler 5 years bom 31 Decamber 2023 respacively,

The remaining portion of the lax losses, mainly relabing b Horg Mong companiss, can be cattied ferward indefiniely.

KT Triasd et KT Lirmiasd St Pgpaeed 20070
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33 CARRIER LICENCE FEE LIABILITIES
Az a1 3] Decernber 2023, the Groups had carrer lieenos fee kabilites payabie as ollows:

2022 2023
Enbasresl Inferest
Presant exparme PFresent SAPONGE
wahss of the relating lo Toksl  walue ol the relating o Takal
minimiam fuhare mmimum mimimm futume minimum
Im HEE millicn annual foes refods - annual fees  annual fess periods  annual fess.
Payable withen & period
= ot exceeding one yead 331 5 336 338 5 343
= fvEr o yeit, bul nel excesding
v ysiars 329 14 343 286 11 297
= g two years, Bul nol eicesding
five yoars B36 L] 912 Bs7 7 934
= gt Tive yman 2175 5ar 2712 1,943 449 2,392
671 63z 4303 3424 542 3,965
Lesma: amounits payabilis withn
one yaar classified as
cufren liobdies (331} (3 [336]) 1338) 15} 1343)
Man-cumran portion 31340 (i 31967 3,086 537 3623
DT Trusd o] 1 IE Lol Ancuss Maperi 10070 19
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

34 NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
a. Reconcillaticn of profit before income Lax 1o net cash genenied from operating activities

I HEE milan 2022 2023
Prafit befone incorms tax 5,560 5 508
Adpstmants for;
Cihar kassesi{gains], not & (1oy
Finance costs, net 1.589 2,134
Losses on disposa’ of property, plant and equepment and nght-of-wse assels, net 3 Fi
Provision fen Wrls-back of prowsion lof) inverlory obsolescence, net x| k1]
IrrpairTrent ks fof fnade recenables 130 188
Dapreciaton of property, plant ird squipmernt 1,240 1,301
Depreciaiion ol right-of -use assels 138D 1,333
Aricrimalinn of Lard leerse presniuim = inderests in keasehod land 12 12
fencetisation of intangibie assets 1,852 1419
Amcatisabion of fufiiment costs. 421 386
funcrtisabon of customer acquiifion costs 1102 1201
Shaare of results of associates 106 108
Shasre of results of joint venbures % B
Share- bated compentalion anpanses. 30 k31
Increase in PCOW Shares ard Shane Suphed Uity under shane sward schemes. (529 (BY
{Encrease VDsonyes n operaling asdets
= W 413 435
~ trace recehmbles, prepaymanis, deposits and oiher curmant assets |25 137
= DOniract assels 26 &0
- amournts due from eled companies (1 3
- resirichod cash 1168 164
~ fufimnen costs {5677 (653}
- Gl AU lon cosls [1,067) {1,223
= Gl noF-currend assels 251 13
Increase| Dacraass) in cparaling Rsbilities
= trade payabiles 250 281
= accrunk ond olher payables 1,040 TS
= amount diss 1o a fellow subsiciany 12433 {2,012
- amount dus o a relaled company - 1
- mivancas from cushomeans 15 ¥y ]
- pontract Babdibes {231} {11y
= clfuiet esiig-testrmy iinbairi Beeeg. k] (2
CASH GEMERATED FROM OPFERATIONS 10757 11,627
Inlesest recermd 13 41
Incorme tam pakd, net of tax refund
~ Heagg Kong, profits tax paid* (65 (289)
- CWErSeas peiibs Tax pasd [1a 3 E:1]
HET CASH GEMERATED FROM OPERATING ACTIVITIES 10,881 11.261

* Bt 31 Decermbe 07 @0 20073, 1wk Haing Kinhg (el L icasamisit. andofr 11 ciamm Moo b latslle of coetes sutsaolans of ithe (mdps kel
il ey rmcehwed o nol pul due, Such Bl asy Comessonceg L curge sl skl Le delemod o wcensing il e

170 NEKT Traant et VT L st Mspacd 20000
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34 NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS /conTmuicny)
b. Movements of financial (asseta)lisbilities asialng from financing activities
Mewemenls of financial (pesets)liabities netoing from fnancing setvitios am ag ollows:

e
Frepad francy
soads [incloded
nprepayTens, ek nagkie Teeniatres Amourt Arourd
fpmbad  irchiedim francul bk axha
oifercomend  aconis and TSTENL, L] TEged Larsa
I HES mlien el other payebisd Bamowng n subraiany cIngany ey Total
A ] sy 002 Ll 2 Lef ici] Lo & 2L 1M
Cnh e i frunong il
Hiew b raed @ 7 e - it il
France =y pardiseceived - (Ln - k] - - &5
Fepaymertof omoeng ., 4 =5 - - - - rel ]
et b Ll
{rckuing inisses] - - - - {1,389 {138
Movernerd o areurd 2l
oo ity = . - = L35 . 136
Movemnerd i arerd doe o
el compuny - m . m
Cash fows i mveiing achties.
{Lcsn repawrme i iaton o
leence e e a0 - - (hE ] - - - iz
Cther charges PCiucing non-cish
s B LE% &n 8 (L% [} 117 i .-
Aol 7] Decernber 2007 m L G 6 L | 1= B2l

VKT Trmorsd g KR Lol Arvuss’ gt (0070 171
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

34 NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS rconmivLcmn
b, Movements of Hinancial (sssets)labilities arising from financing activitiea [contnied)
Moot of financil (assets)Tbiltes arsing Trom financing act hilies Do o follows: [oomtinued)

i
Prezai fxance
ety [ nchaded
in prepapments,  Inderecd ponable Carztive kerourrt kit
depesisad  [achdedin fieazcal dn lea L1
citwr el decorals e manmb, Tlem LE Lea
nHig nilon maml  ethar papabies] Bomwings nt ebsidary cempan kit Total
e | iy 2003 {1m 1,030 43358 15 2040 5 13 45184
Lirsh o in Branciry achiey
hermbomwng: waed 114 5 g - - - - iam
Fimance cooty (paaid Vrecesend - [HY-- L] - im - - 11.559
Pegaymerts.of borowngs - - rzl] 45 - - Qe
Fayrner! b e Labsbins,
(ngladng rmies) + * = = * (LAY 430
Mpverrent i armount dee b2
i o Sedratany . = - - 2312 = = i
Meverrent i armount doe B
aseited eompney - - - . - ] - 2!
Cirh flow in imarsing achatiey
Loan mepayreest ekt i
lioenos e (oie EaTL - - (1] - - - - (130
e hinges [Inchuing non-Cash
TR ] 138 Wy 1+ {EDLR] 3 L50% LIl
M o 17 Dby 2025 5] X58 44 567 ™ kL] B 28y 50,106
172 NINT Trgnd mosd VIKT Lot Arwvasd Pt 70070
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34 NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS [conTivLED)
€. Analysis of cash and cash eguivalents

I HES millsan

2022 2023
Tetsl cash and bank balances 2488 1,920
Less- restricted cash (375} 12111
Lt sharl-inrm deposiis [1R1] 79
Ceth ond cash equemlents as ot 31 December L.oa? 1,630
IS CAPITAL MANAGEMENT

Thee Gioups” primasy obyeci ves when managing capilal are ko safeguand e Growps' abdily o corbinue as a gong concern, 5o Ihal they
can continue fo provide eeturns for squity hokders of the Grougps and bemedits for other slakehokders bo support the Geoups' stibty and
growth; and by eam & margin commersurate with e kel of business and market rsks in the Groups” cosration,

Tha Groups menier capial by reviewing B ievel of copial that i at the dispeaal of the Groups (*Agjusied Capital™), taking inls
conskderation the fufune capital requitements of the Groups, prevading and projecied proftalsiity, projected operating cash lows,
projeched capilal expanditunes and projected strategic imesiment cpporfunities. Adjusiod Caplal comprises all componeniz of equity.

The Groaips e nof subiect o exdernally imposod capial requiremaents, except for (he debt covenant requinement of loan agreements
wiith st partios and the menimum capital mouimmaent of a subscliary segulated by the Berrmda Monetany Authony. A submsidiarg

af the Groups also has @ mirimum capial equirement a5 a condiian for a slored value factites licence graned by the
Hang Kang Monetary Authanty.

VKT Trmorsd g KR Lol Arvuss’ gt (0070 173
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

36 FINANCIAL INSTRUMENTS
The tabves Below analyse finsncs! instruments. by calegory

2022
Financial Darivatves
avsets a Financial Financial used for
In HES milon amortitnd cotd  sesals af FYOC) et 5 FVPL hdigng Total
Hon-cumend assets
Fmancial assets at FYOCH - 147 - - a7
Financial assets at FVPL - - 34 - 3
Dernabve Bnancial ingtruments - — - bl ZF
DnkeEr Ron-Cuffeal aSLsl
{emckxling prepayments) =0 - - - 120
120 147 2] o 328
Cunent sssals
Frepaymenls, deposds shd
ot curnont assels
{emchuding prepayments) 2,080 - - - 2,080
Trade recevables, nel 3,254 - - - 3,254
Amounis due from related
compankes = - - - 5
Financial assets at FYPL - - 12 - 12
Darrvative financial instruments. - - - 5 5
Hastrcied cash - - - - EF
Short-samm deposis 16 - - - 116
Cash ana cash egiivalenss 1597 - - - 1,237
7857 - 12 ] 1.527
Total 7977 147 A5 &5 B,255

174 NINT Trignl mrcd 11T Lamita At Mgt 00000
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36 FINANCIAL INSTRUMENTS (conNTmibem
The tables belew anolyse financial instruments by categenyn (comntinuead)

2022
Distvaslives Other financkal
s far Jiabifties at
In HKE millian hadgring amoised ool Tiolal
Current liahilities

Short-term bomowngs - [3.9%0) (3.850)
Tiade payaties - 15,500} {5,500}
Accruas and olher payabies - (5,960} (5,960)
Defivnlive firshcial instniment {=8) . 198)
Carrer hcence fée lisbililies - 331} 1331}
Amourt due 10 @ fellow subsidany - (2,049} [2,045)
Amaunt due to a relaled company - 154 154}
Adhances from cusioman - (284) {285)
Lease linbdilics - {1,040 (1,045
98] (19,179) {19.371h

Nam=cutren] Enbifites
Long-term borrowings - (39,888 {¥5.808)
Dasriva v firiancial irestrumonts™ (2230 - 223)
Carner ficance fes labilfies. - [3.3480) 33400
Lease liabillies. - 1925) 1925)
Onter long-2arm labd ilies - [1.692) {1.692)
223 (45,845) 146,068
Total 321y (BED24) (65,345)

DONT Trcd gvoct MK Lirvbndd Arvuss Mapeet 670 | 175
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36 FINANCIAL INSTRUMENTS /conninuED
The tabes Below anabyse finshcs’ Instruments by calepory: (confinued)
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2023
Financial Dierivatives
aszels af Financial Finamcial e for
I HEE milion amorticed cost  astebs af FVOCI  aseebs ot FWPL hedging Tirkal
Hon-cuimant assets
Fimancial assets at FYOCE - 130 - 130
Financial assets al FYPL - - 28 = 2B
Dernative fnancial inafruments - - - 29 29
DnkeEr Ron-Cuffeal aSLsl
et kadling pregayments) 120 - - - 120
120 130 8 29 aor
Cunent sssals
Prepayments, depossts and
ot curnont assels
{emchuding prepayments) 2,380 - - - 2380
Trade recewvables, sl 2838 - = i 2818
Amounds due from related
COHTIfEM b 22 - - - 22
Financial assats at FYPI - - 15 - 15
Restricied cash 211 - - - 211
Shert-tenm deposits 79 = - E 79
Cash and cash equivalents 1,630 - - - 1,630
T.160 - 15 = 71475
Tolal 7.280 130 43 29 TAE2
176 NINT Trgnl et VKT Limitas el Pepard X000
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36 FINANCIAL INSTRUMENTS (conNTmibem
The tables belew anolyse financial instruments by categenn (comntinuead)

2023
Derivatives  Diher linancial
used for liabilities at

In HKE millian heediging  amortised cost Takal
Current liahilties
Short-term bomosngs - (1,049 (1,049}
Tiade payables - (5,781} (5,781}
ACCrua’s and olher payabes - (5, 988] (5,988)
Deadivalive inshcial Fetniment {151} - {151}
Carrer hcence fée lisbililies - {338) {338)
Amourd due 10 @ fellow sutsifary - (2,345} (2,345}
Amaurils due to relaled companies. = {84} 184}
Adhvances from cusioman - {279 @2
Lease linbdilics - (1,070 (1,070
{151) (16,938} (17,083}
Man=cuirent inbifites
Long-term borrowings. - (43 518) (43,518)
Dirivaiven firancial irstruments™ {603 - 1603}
Carner linanne fee lahilities - (3,086} (3,085)
Lease liabillies. - {979) {975
Crher long-2erm liabid ties - 1,935} (1,935}
{602} (49 518) (50, 120)
Total (753} (66,3561 (67 209}

* Rt VT Decorrsheer 2000, chariwntie finmacil irvdnuments cleified s nonscoment b of FEE34 milon G2 HXES milion ) misted i fesign
e g Aol Coriac will] o A edale RoBonal contiett amounl of LSS0 millen (rbphosmialely HAL3E86 million) (002, USTATD silloh
Lappremimaely HRS1 655 milon ) sen degrafed o5 co Now hedge of USE300 million pers coupes gamanised not due 2000 The USS300 millos
U rantnd rotes Ty B pocosmied il  ophon of the Groups o |5 danuang 2025 et ety redempon amoant of USES 70 mdion
(2022 U0 milian), Foder ko ot T g 2560 Sor delialy of Ihe pesariloed role and the fomsign sechangs orwand contacs nsgecinely

DT Trusd o] 1 IE Lol Ancuss Maperi 10070 177
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

36 FINANCIAL INSTRUMENTS /conmnuen)

178

Exposiee ta credt, liguicity and markest rish (including foreign cutrency rsk and inleeest rabe skl arises in the ramal course of the
Gireups” businerss, Tha Greups afe alse exposed 1o equity pree ek sseng freen Thelr equity Imerstrants in other endites, Exposuse bo
s rishs & cortrolled by the Groups’ financisl management policies and prachces desoribed below,

a. Credit risk

Thie Greups” credt risk is primarily asributabie o cash and cosh squivalents, shert bam deposibs, matricled cash, Bade recensbies,
contract assebs. amounts dom from related companies, imestments in detil strumends, decialivn linancial nstrements, deposts and
other receiables. Management has policies in plice and exposun o these credil risks s monilored on an ongong bass.

The Groups’ nosmal credit penod for cusiomers is mnging up to 30 days from tha date of invoice unless tham s a separale mutual

agreement on extenson of he credil perod. The Groups maintain a weS-defined credil policy and individus! credit evakastions ae

periormed on all cusiomars requitng credst over a ceriain amount. Thess evaluations locis on the cusiomer's past histary of making
payments when due and curent ability fo pay, amd ke o sccounl nformation specilic 1o e cuslomer a3 wel &s pedtaining 1o the
soonomic efveonimei in which the customer opefates. Deblor whao eve overdis belinces are fequesied 10 sefike all cutstendimg

balances before any further credit is granied, Hormally, the Geoupa da not obtun collateral from cuslomers. As at 31 December 2022
and 2023, the Growps died not have a significant exp &1 any indiwdual dablon or counierpariies

Furihar quanb&sive disclosures in espoct of the Gnoweps’ exposuns in crod# rsk arising from trace recobables are st oul in nolo 26(c)

The overall impact of impairmant of the contract asssts on the HKT Trust and HET Limded conschidated financial statements s
considened by maragement Management conskdesed the |ifetime expected oas=s wilh respect io fese conbract assets were minimal
a5 at 31 Decembed 2022 and 2073 and the Groups mades no write-olf ar peoyilon for Bese conlbiact asssts during e years ended
31 December 2027 and 2003,

Imvestments in debd msinements, amounts Sus brom milbed companies. teposils and other recermbles anme comicenad o hae o
credlt sk, These assots ane corfinuously montoned by assessing the credit quality of the courlerparty, taking into account is financial
posibon, past expanience and otfer faciors. Wheds necessary, provision for impaiiment koss s made lor estimated irecoverable
amounis. As at 31 December 2022 and 2023, imestmants n dabé instrmeants, amounts due from edsted companies, deposits and
ohler receivalies werne (ully parfoeming.

Derpuntive financial instrurments, resiricled cash, shor-lerm depmits and cash snd cash equivslents are consideced 1o have low credt
risk. Thess asssts ane exscuied with creditworthy financal instfutions of irvestmen| courderpaites snd the Groups da nol sxpect sny
significant counlerparty resk. Moreower, credil limits ane sed for inchnidual counferparties and peiodc reviews afe conducied o ensuie
that the lmmils are striclly followed.

Tha: maimum sxposure bo credit rish s represanied by the camying amount of each financial aset, including derative financal
instruments, in the consolidated stalement of financia! positon. Except for the guananiess gven by the Grouss as desclosed in nole 38,
the Grotips de net peoyide any oiher guarankases which veould sxpose the Groups ko credit sk,

KT Triasd et KT Lirmiasd St Pgpaeed 20070
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36 FINANCIAL INSTRUMENTS (coNThliem
b, Liquidity risk
Thae Groupa” policy s to regularly maonites current and expacied liquidity reguirements and sir companca with debt covenants;
Ao errswie that they manlan suflcent resences of cath and sdegiate lines of lunding fram major financial institutons 1o mest thlt
Equidfty requiremenis. in The shert and longar lerm, Managemen) belisves fere & no signiicant hguidey ek as the Groups hawe
sufficient cash and banking tacilities fo fund thes operalions and debt sendcing requirements,

Tha Girowips are siibpect In ceain comorate guamntes obigatons o gamntes pedormarcs of their subsidiaries in the normal oolise
of thesr businesses. Riefier 1o nobe 38 or dotads.

Thee following tebles detail the remaining conbraciual maturibies at the end of the reparting pariods of the Geoups’ non-dermtive
financial llabdites and dernatie financial liabilktes, which are based on conraciel undiscounted cash Nows (including mnferest
payments compuled wsing contractual rates of,  oatng, based on rai=s cuarent at the and of tha repanting perod] and the sariiest
dlale Ihe Goups can be requined 1o pay;

2022
Total
Within Mare than More than contractissl
| yoar or 1 yoar buk 2 yoarm but Mo than  undiscounted Camyng
I HES mmdlixon. on demand  within 2 yaars  within 5 years Syears  cashoulllow amaiunt
Current labilities
Sheri-lerm barmwings [3.956) - - - {3958} 13,9500
Tradn payaties [5.500) = - - [5.5000) [5.500)
Accrua’s and clber paymbles
i favld (0000 - - - (B000) {5,29640)
Desrhvnirve financial instrument
dnate (i [1oa) - - - (1001 fi:11]
Camer licence fae labillies 1336) - - - {338} {331}
Amoun dus to a fellow subsidsy [2.049) - - - 12049} {2049}
Amoun] die o a relsed company (54) - - - {54} 154}
Advances from custimers (286} - - - [286) 1286}
Lease liabililies {4, 106} - - - {1,108 {1,049
{19,387} - - - {19,387} {19277
Man-cutrenl Rabdites
Long-ferm bomowings (nafe () (1.531) (4. 788} {27,826) (12.146) 146, 289) |3 BHE)
Diesivatives financial imetrimients 36 @an [105] {140 (248} {223)
Carrier liconce fe liabilties - 1343} 1313 [2.712) (3567} (3,340)
Ly finbilitines - 1603} EE] &l [} (225}
Cehar long-ferm labdities fnoke (W) - 35 (1,000} [2.332) [3.367) [1.6652)
{1.498) (58] 130,183} {17333 {54 818) 145,065}
Tetal (20882 (5804 120,183) {17.333) (742021 165,345)
BN Trust gt | ICE Lot A Mot 0200 | 2700
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

36 FINANCIAL INSTRUMENTS [conminuEny
b. Liguidity risk (confinued)

2023
Taotal
Within Mare than Mare than cantractisl
Lyearor  DIyearbut 2 ysarsbul Mo than undiscoanted Carrying
In HES milkon on domand  within 2 years within 5 years Syears  cash outflow amaount
Cuarent habskbes.
Sherrt-berm bofrowngs 11,071) - - - {1,071} 11,049
Trade payabiles 15,781) - - = {5, 7EL) {5,781
Accruais and cihes payslies 15,988) - - - {5.988) {5.988)
Dearrwalire Brancil instrumsnl
frocie (1) (153) - - - (153} (1510
Carrier icence jee labikbes [343) - - - (343) (338)
fumcant due bo a fellow subsidiary 12,349) - - - 12,349) 12.3459)
funcaunis due to refaled companies (B4) - - - (B4} (B4)
Advances brorm cusinmers (279 - = - (27 (270
Learsa liahilities 11,145) - - - 11,1450 {1070
{17,193) - - - {17,193 (17 .0E5)
Hon-curmend labilibes
Lrang-tesm barmowings (nvfe () (1,5064) [l b (28,018) 111,8R4) (50,5230 (43.518)
Darrvative financial instruments 63 (B4) (209) arng [rooy [B0Z)
Carrier lcance fee kabiktes - 2amn (934) 12,392) 13.623) 13.086)
Lesarss Habilizs - [B36) (349) (B0} (1,045) ara
Dihar bong-tearn bt (node (W1 - (B89) (950) 12,335) 13,374y {1,935)
11,841) 19,823 130 460) {17,141} (59,265) (50, 1.20)
Total {19.034) 19,823) {30,460) {17,141 (76,458) (67 . 209)
Noles:

i Asat 3 Do 205, bank bonowegs of HEE1.080 millon (2022 HEEL. DT wellan | bncloded in ong-Serm bomowings vese oulslarling b forancing
& 15-pear 30 sperinam aliation fee e uploed 1y B9 Grogs

0i)  Agat 31 Decwrnbs 200, deraiie Ainancal et emend echaed HEE 15T million G002, HEELOT mdlond of shorl-dorm mtenest payabie, which relaled s
Tt chenam Uidat a7y araangeeTent wif & (RSN 10 ocive agrined 8o by Batsimenss io sl B Friered paryssan of  Reateg o-Nued iems et
ety oot il m nobonal conbras smoord ol BEE 1 000 milion D000 HESE D00 mallesd.

ast Agal 11 Decernbeo 2023, ethar ng-teem Rabaldem inchaded FOEG 1 melion (002 HRBEIS: rellion| of kang-lerm minrest prymble. which rebelod & mforest
Semm UG B R T WL & Dani i pecnivg agroed SToonts by irntaime s B st iteno farsments of o Aand. 13- foad coss cumency sesp conlmc
with & rotoral combect smvaant of CURE00 melbon |spproornately HKE 1 G6E milkes) (2002, L1 R200 milon Capgesseraiely HEL L GES miBon )l Maler Lo
s TTC) and 38{a) ind i of e e e the o Francial e Sy

el Asal 31 Decernka 077, scoviaby arvd oora payebkes aciced BICET 15 millor of shor-Sem nieres pavybds. wiich rsieied W aienesl ormen (s The
arcanperrens wil ks o ecefes sgrmed amounts by e o sofle mieres poyments of T fimed Cros Griercy swap comiach eth
i agpagil Aulisnal CoRTart sl e LISSE00 milles (apprmmately HESLEM silon). Fele B hotes 350000 5] PB{5) iy i of e
Py notes el the Oormaaties tnascal ety sepaecvely

TBO | NEKT Traant e VKT Lt st gt 000
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36 FINANCIAL INSTRUMENTS [conThliem
& Market riik
Mizrioot rick exmprtses foroign curmency, mlarest mbe and equity price exposure dediving from the Geou ps' opanslion, invesiment ond
Huniding scirlies. As 5 matter of palicy, the Groups e indo cross cusrency swap conbracts, inbereal s swap contracts, Torsign
exehangs ferward contacts and othas Franes ) ins rurmants 1o 1manage thar exposute b markel v Srecty relalad Io i aperabons
and financang. The Groups do not undertakos any speculatve trading activities in connecbon with these financial insiruments o enler
irile ot scruins high marke siek irbomaents fae rading o

The Frnance and Management Commisies, a sub-commithes of the Exscutive Committes of the board of dinecloes of the Company,
disbermings the approprabe sk management activbies with the aim of prudentty managng the market rsk associated wikth ransactions
uridertakan i the normal course of the Groups” business.

Al trewsury fisk manapement actrilies are carried out in scobidanos with policies and guidelines approved by the Fnanoe and
Management Commikies, which e reviewes on @ regular basis, Eary tenmiralion and amendiments b (he e of the fransaction
would Bypecally oot when Biere st chenges n Hhe undedbyiing sssels or Rabsbes of in e mk mdnagement siealegy of he Grougs.

In the normal course of businesa, Hie Groups use the above-mentionad fnancial instruments bo Timit ther exposane o adwerie
fluctuations in foreign exchangn mtes ond inlorest rabes. These instruments are execubed with credibwortiy financaal instiutons and all
cantracts am dancminatnd in majoer curmancies.

I. Forelgn curmency rsk

The Groups operabe niemmatbonally snd ane exposed o forelgn currency nsk arsing frem vanois curmency exposure. Foregn curmency
ik arines wrbwsn the Groups' ecogresed assebs and liabdiies are denaminaled in a8 currency that i pat the funclional curency af the
e groap entey.

Th Groups” Dorrosings ane subslanially denominatec in Hong Fong dollars, Uinited States dollars and Eurg, As a1 31 Decambaer 2022
and 2023, all of Se Groups’ bomowngs dencmirated in United Sales dollanEuro were swapped into Hong Kong dallars by

CI0RS Cumency swap contracts and !oreign exchange forward confraces. Given This. management does not expect that there wil be
amy significant Soresgn curmency risk associated with the Groups” borrowings, The oross curmncy Swap contracts and

loreign exchangs famwarnd conbiects outstanding as al 31 December 2023 wilh an aggregale notcmal conliact amount of
U552 870 mdlion {appeoximalely HKS22 400 milion) (2022: USE3,370 milkon (approsimately HES26. 279 million)} and

EURZ00 millian {approximaledy HKS1,665 million) (2022: EUR200 milion (sporaimately HX$1.665 million}) were designated of
tedesignated s cash Pow hedges agairs! forsign curtency risk

Infespect of trade receivables and payables held in curencies ofher than the functional currency of the operations o which they
reade, the Groups ensune thal the net exposure i kipt bo an acceptable kvel by buying or sading forsign cumrancies at spot or fonward
1 whiona recessary 10 addrerss short-term imbalances.
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36 FINANCIAL INSTRUMENTS (conmnueny
6. Market risk (confinued)
L Feteign curency fsh (contniae)
The folkrirg 1nkle details the Groups' sxposars sl ths end of the repoding penad fo curency sk asming from significant manetary
asasts or kabillies denominated in Roresgn curmencies:
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O000000000000000(E25940)
Oooooooooooobooooooad

2022 202%
Unibnd States United States

In HES milion Dcltars Evrm Dollars Eurn
Trade recanabks 1.242 3% 1.168 a0
Shiet-tesm deposits = = 70 -
Cash ard cadh equivalants 410 63 289 35
Shori-lerm Sorcmings (3,834} - - -
Trade guyabie (2.029) {36} (2,520) 153}
Advances fiom cusiomens (1] {1 (16 1}
Lease labilibies 157} 9 1528 ]
Long-ieem bomewings (20659 (1646 120,923 {LT1B)
Groas exposune arsing from nel moneiory Labiies (26,243} [1.533) 21,993) {1.701)
Bet manetary (asselsbiabilfties denaminated n

respaciive entities” funcional curiencies {1-14] e} (69) 3
Bonowings wath hedging nstruments 24, 793 1 546 20,923 1,718
Crepenll reed s e [{R-c1F] &1 11,139 0

Af gl 3] Decamber 2023, [T the Hong Kong dollar hed weakenedstiengthensd by 1% (2022 same) agnirest fhe United Stales dollar,
with ol other varlabies held constant, 1he proffl afer tax of the Groups for the year would have cecressediincreased by approsimatety
HES 10 milkon [2022; HKE13 mellion], mainly a5 & resull of foregn e henge iossesgains on ansiston of Unded States dolae
denominated monetary assets and lablites which am not hedged by hedging instrements. Meanwhile, the hedging resenm and costs
of hedging reserv of the Geoups as.at 31 December 2023 would have collectively debited/credited by approximately HES209 million
(2022, HK$248 milion ), mairdy 03 8 resull of foreign exchange lovsesigaing on the bormowings being hedged by cross cusrency ssap
conlracts and fomign exchange lorword contracis,

AR 5l 31 Decamiber 2003, If the Hong Kong dollar had weakinedatrengthened by 5% (20022 waina) sgaliet Eumn, wih all cther
variables hekd constant, the profit atter tax af the Groups for the year would have ncreasedidecroased by approimately HRS1 millian
{2002 HHE2 milicn), mainy as o resu of fansign exchangs gaintfosses an Ir 1 ¢f Eura dencrninated manedary atseb and
katslibes which am not hadged by hedging insinements. Meanwhde, the hedging resenm and costs of hedging mesarve of the Groups
a5t 31 Decamber 2023 would hate: collectively dehitedicrediied by apprécdmalely HESHE milion [2022: HIESA2 million), mainky as a
result of fereign exchange lossesigains on the long-lerm borrowings being hedged by & cross cummency swag conlract.

The sansiity analysis has been determuned assuming hat the change in lonegn exchange mies oocurred 21 the end of the reporing
petiad and applied 0 e Groups’ sxposire to cusvency fsk for monetary sssets and liabilbes in axslence ot those dates, and thal sl
other varalies, in partcular irleres! raled, remained consiant.

The stated changes represent management’s assessment ol reasonably possible changes in foreign exchange rates ower the period
urtil the end of the next anrusl feporting period, In the respect, it s smsumed fhal Ehe pegged mbe between the Hong Kong deflar and

the Unfled States doliar would be malerially unaffectesd by any change n the mosement in value of the United States dollar aganst
ether cunencies. The anadyss was porformad on the same methedalogy for the years ended 31 December 2022 and 2023,
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36 FINANCIAL INSTRUMENTS (coNTRLED)
€. Markel riik (conhmsd)
Il Irvlerest raba risk
Given the relatively insignificant amount of renest-bearing sssete, e Groups” ncame and aperating cash llows sce substanlially
mdapendant af changes in marke! infsnsl rates,

Thae Greaipa” irderead rate vk arises primasdy (rom borowings, Bormwings o1 varisble rales and likeel sabes axposs e Groups i
carh Aow inderesd rabe risk ang fair slus inderest ade sk respectively, In addibon, from time o time, e Grougs driow undes ther
reeplving credit faciies which are substantially denominabed m Hong Kong dollass with Bloaling rale intorest.

The Groups have enered info floatng-o-fixed nlesest mbe swap confracts o hedge the cash fiow intenest rale risk arsing from cestan
fioating rafe Dormowings.

The feltowing tebie dotsibs the interest rale profile of th Groups’ Bormsings o1 (he end of e seporling penod, after ing o sccoun]
Alve eslhexct of the cash fiow hedging iatrsienbi:

202 2023
Eflectve Effective
Irdqresd rate interest rate
% HXS milicn % HES miillsan
et fined rate borfowings:
Shor:berm bank barowsnd wilth hedging irsbroment - = 4.62 994
Sherlderm borrowing with hedging irstrumants 453 3,804 - -
Long-term bank barrowings with hedging instruments. 271 w7 407 1,589
Lorg-4arm bomowngs with hedging imstruments ax 2,545 2.93 z6al
Wartabie e Donowings:
Short-erm bank bomowing 527 55 5.07 55
Lorg-Serm bk bormowings 314 16,346 521 19,288
Total borrowings 43818 44,567

Azt 31 December 2023, if the interesd rate on vanable mte borownygs had increased/decreased by 75 basis poein

{2022: sami), with ol athes wiriables held constant, the profil aler lax of the Groups for the year would have decrassed!
mereased by approammadely HKS122 million (2022 HKE104 millon], manly as & resulf of highenoses mleres! expense on (lasling
e Barowngs in melence al the end of the feporting peshiod.

Ther sarsitiity analyss has bean detesmined assuming that the change in inffemsi rale ocourmd a1 the end of the reporting penod and
apphod bo the Groups exposune to interest mbe rsk far tioabng rabe borrowings in exslence at ihose dates. The 75 basis ponis

{2022: sama) increase of decrease represents management’s assessment of a reasonably possible change in mberest ais ovwer

e period umtil the end of the next annual reporting period. The analyss was performed on he same methodology for the years ended
31 December 2022 and 2023,
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

36 FINANCIAL INSTRUMENTS /conmnuen)

e, Market risk (confinued)

lil. Equity price rizk

The Groups ane exposed o equity price changes arking lrom squiy imvestmsnts. Other than wnlisted squity securilies hed for
slralisgic purposes, oll of these investmants e Bsled on o recogniesd steck exclange marksl

Given Ihe intignilicant portiolio of Exled equsty seclnties held by the Groups, mansgemant belesses thal the Groups’ equity prce rék
minamal

Periormance of the Groups” unlsted invesimends held for long-tarm straiegic purpeses & assessed at least semi-annually agamst the
periormance ol e associated business a5 wall &5 similar lsted entities, based on the limited information avadable o tha Groups,
together with an assessmend of Bhelr relevance 1o the Groups’ long-term strategic plans,

d, Fair vahees of fimancial instruments measured at amortised cost
All fnarcial instiuments wese caied ol sirounts nol malesially difersil from heir faii values as ot 31 Deceniber 2023 et
a5 fofiows:

e 2023
In HKE milipn Carrping amount Fairvalue  Carying amount Falr value
Shert-besrm borrimings aE50 3945 1,049 1,049
Long-tesm bofrowings 39.ES8 R 43,518 42128

182

The fair values of borrowings 2ne (e net present vialue of the estimated futiee cash fiows discounted &t the prevalling market mles.
The fair vatues am within kel 2 of the far value hesarchy (35 oalinad in note 36el).

e, Estimation ol tair values
Finianicial inslrurments coarried ) faif walee ane anatysed by volustion method snd (he diffenen] levels sre defined as ollows:

= Lirvel |: The tir value of financial insbramends traded in actve markets (sch as publcly taded dervadives and equity securiies)
i based an qualed market prices al the end of the reporting pencd. The quoted marked price used for the financial aasets held by
ther Gorowpss b thae current bid price. These instruments am included in level 1,

- Level 2: The fair value of fimancial irstramends thad are ot eded in an sctive marked (lor example, e the-counier derrvatves) s
detenmined using valuabon technkques which masimisa (e wse of observabla matkel dala and rely aa litte & possible on
entity-specilic eslimates. 1l all significant nputs required 1o bair value an nstrument are obssnable, the instument & included in
beed 2.

= Level 3: 1 ané of mone of Bhe signibcand inputs s not based on abservable markel data, the mstrument i included i level 3. This
5 Uhe carse lor urlisiod sacurities.
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36 FINANCIAL INSTRUMENTS (CoNTRLED
. Estimation of lakr values (contmued)
Tha fellesing tabies precant the Groups® fineneial sssels and kabikes thal wess modsuned 3 far valise:

As a1 31 December 2022

In HES millan Levwd 1 Lewed 2 Lol 3 Tatal
Msmabs

Finarcial assets at FyOCI

— Un'bshed secunties [non-cument - - 147 147

Financal assets 81 FVPL

~ Unikshed secunties {ron-cumert) - - 19 io

= Listed sacurilies [ pon-clmenl) 24 - T 24

= Ligted securilies [curenl) 12 - - 2

Berivative linancial rstruments

= MNon-curmant - Fi . a7

= Current - &8 - 58
Tokal asaets E B5 157 278
Listilities

Dustivalmn firancial nstruments

—Current - 5a) - 18

= Mon-curmant - {23 - @23
Total kanilfes - (321) - 321)

Az at 31 December 2023

I HECE mllon Level 1 Levwal 2 Leval 3 Total
Assels

Frnancl sssets of FVOC|

= Urlaled secunbes | pon-clirent] - - 130 130

Finarcol asscls of FWPL

= Unlsted soc untes {non-cament] - - 10 19

— Listed socurities [ron-cument) i8 - - 18

~ Listed socuritias (curant) 15 - - 15

Dierivative financial instruments

- Mon-currand - 29 -
Total mssels 33 fraz] lao 202
Lisbilities

Dasrivative financial instruments

— Current - [151) - {151}

= Mor-Curnant - [B02) - (602)
Total kabilies - (rs3) = 1753}
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

36 FINANCIAL INSTRUMENTS (conmnuen)

e Estimation of tair valuas (contried)
Instrurnants included i brved 1 comrpeised PCOW Shaes scquined of subsenibod under POOW Share fusard Schames and elossified as
firancisl ssals ab FVPL

Instruments included in level 2 compeised cross cimency swap contracts, Intensst rate swap confracts and fomsgn eschangs foreward
conirack chsiied = dernvative financial irstruments. |n msssuring 1 swap irarsactions, ths lair vakie & the el present valise of
trw eshimatied futurn cash flowes discounind at the market quoled swap Eoreign exchangs mibes and inberest rades. Tha Bair valon of the
fomsgn eechange forwaed conlracts is calculaied based on ihe prevailing miarket foreign exchange rales quoled for confracts with the
same notional amounts adjusted for maturty dferences.

rstruments included in level 3 competsed investments. in unlisted instruments classified as financial sssets af FYWOCH or

Nnancial assets at FVPL Dunng the year entad 31 Decembar 2023, thans was no movemeant in ine unksted instruments classified as
financis gssets o FVPL included m evel 3 (2022: 0 deposal of HR$23 million) and excepd lora change in [ar valee af HES17 millon,
Ihire wars o ricemenl in e wiisbed msinehesits clostied & fnancial ssuds a1 PYOCT included n level 3

(2022 an addition ol HK323 million],

For unlistea secunies or financinl nxsets withaul an active market, tha Grougs establish the tair valie by using valuabion technigquees
including the use of mcent arm's lenglh transactons, mieance o cther instrumants (hat are substartially the same. and discousind
cash flow analyses, making maxmum use of marked inputs and relying as litte & possible on entity-specilic npuls.

These were no transfers of finencial ssels ond babiles between lair value hierarchy classiications during the years erded
31 December 2022 and 2023

These were no malerial changes in valuation technigues during ihe years ended 3| December 2022 and 2023,

i, Groups' valuation process

The Groups pertorm and montor tha valuations of financial instruments required for financial reporling purposes, mchuding level 3
fair vales. Matorial movements in vaduabions ane mported to senfor managemenl immediately. Valuation resulis are myviesed by
iy inanagesment ol leasl on o semi-sinal basks:

37 COMMITMENTS
a. Capital
Aa ot 3] December 2023, copital commitments nuthorised and controcbed for by nolune were o follows:
In HKS milica 2002 2023
Acquisttion of praperty, plant and equipment 1,273 1632

185
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37 COMMITMENTS fconTivuEn)
b. Comemitted leases nol yel commaenced
Az at 31 Decermnber 2023, the fotal fuluse lease payments for ket commtiad bal not yet commanced were payabbe 52 loliows:

Land arsl bulildings

In HKE million 2022 2023

Withir 1 year 13_ ]

Atter 1 year but withm & years 14 10
7 18

Melwork capacity and equipmant

I HKE rlllan 2022 2023

Within | year 9 7

Mt 1 yanr but within 5 years 48 16
57 FES

c, Others

A5 o1 3] Docernbaor 2023, the Groups had other oulsfanding comematmants 5 folows:

in HES million 2022 2023

Purchase of righls i brosdeast cetain TV conbeet 1,275 833

Dperating experditure commitments 507 506

1782 1339
VT Trant v IR Lavoleed Arvisss Baport 870 | THT
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ROTES TO THE HKT TRUST AND MET LBATED CORSOUDATED ARANDAL STATEMENTS [CONTINLELY
A} Brcrmber 2103

AT COMMITMENTS (conTimLEm
d. Lease receivables
As at 31 Decamber 2023, the maturity anabysk of tha tota! fulue minimuem Bese recaipls undor ned-cancolabe operabing loases & oS

Tolondes:
In HES milon 022 2023
Within 1 ymar | EL
ARar | year but within 2 years. = 23
ARer 2 years but within 3 years 1 15
Afar 3 years but wihin 4 years 12 7
ARar 4 years but within 5 years T -
104 BD

The Groups leass oul propesties under aparsting beeses. The majortty of thie leases bypicaly re for penods of § o5 years
(2022 1 ta B years), None of the kases include materal contingent fmtals,

38 CONTINGENT LIABILITIES

In HKS milicn 2022 2023
Periemance guaransess 1,053 1027
Dfesrs. & 2

1,009 Loz8

The Groups abe subject ko cerlain corporsle guaranies obiigabions W0 guaraniss 1he peformance of Bulr sulsidiares in the nomasl
course of their businesses. The amount of kabilles arsing from such oblgations, | ary, cannot be asesrtsined but the direciorns areof
the cpinicn that amy resulting Bability will not matenaily offect the financiol position of the Groups.

39 BANKING FACILITIES
Aggregato banking faciites a5 ol 31 Decombar 2023 was HK334, 812 mlion (2022 HES32,013 milion) of which e undrawn
Eaclithes armeauntad fo HKS12 733 million (023 HRELAAS0 millan).

Majorty ol the Groups' banking faciites are subject i ihe fuillimant of covenants relating to certain of e Groups’ consalidabed
siatement of financial position ratias; as are comemanly found n lending arangements wilh linancisl institlutians. Il the Groups were
1o besach Ihe covenarts, ihe draan down laciiities would become payable om demand and the undresn Eacibies woulkd be cancelled,
The Grewups raguilsly mondor hes complisncs with Mese covenants. As 5t 3] Decemder 2023, ha Grocps wene in compliance with
the cowenants relsting bo the bapkang facBtes. Further detals of the Groups” managemient of Bquidity rsk ane set out in nods 36(h).

Summaries of shor-lerm and long-tenm bormirgs ane sel out in noles 260e] and 27 espectyvely,
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40 POSSIELE IMPACT OF NEW AND AMENDED STANDARDS ISSUED BUT NOT YET EFFECTIVE FOR THE
ANMUAL ACCOUNTING PERIOD ENDED 31 DECEMBER 2023
Lip ko tha cate of approval of these consolidabed financial statements, the HKICPA has Boued the lallowing new and amanded
Hanig Kang Financial Reportng Standsds which ane not yel sfechve for the sccounting period ended 31 December 2023 ard
wihisch Fuvis ol Baan andy sdoplad in thess cansolifsted (inancial €13 termsnie:

Efective for scoounting periods.
beginning on or aftes

HHAS 1 {Feised] (Amendments) Prasentation of Financial Stalements 1 Jeniary 2024

HEAS 7 [Amendments) Stnieenent of Cash Flows. 1 January 2024

HHAS 21 {Amendmenis] The Effects of Changes in Foveign Exchangs Rates 1 January 2025

HFAS 28 (20115 (A h 1 Irruseest in Assrcites and boint Venhires T b anmowincrd

HHFRS ¥ [Amendments) Fimancial Irstruments: Disclosures 1 Jamuary 2024

HKFRS 10 {Amencmeants] Cormobdated Financial Swiements o be anncunced

HKFRS 16 {Amesnamenty) Leases 1 Jenuary 2024

HH Imerpretation S (Revsec) Presentation of Financlal Statements - 1 Jamuary 2024

Classfication by the Bormower of a Term Loan
that Conkains a Repayment on Demand Causs

Apart from the abawe, a number of mproverments and miror amendments fo Hong Kong Financial Repating Standerds have also
heen Esusd by the HEECPA but they aca not et eflecti for the accounting penod ended 31 Decamber 2003 and have not bean
earty adopted in these consalidated financial statements.

Mane of the above is expecisd fo have & signiicant effect on the resut of operation and Nnancial position of e Goups.
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2023 12 31
112,118 2,169,483
76,736 1,484,841
35,382 684,641
7,579,742,334
/ 4.6679 90.32

2023 12 31
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HKT
Computershare Hong Kong Investor Services Limited
HKT Maples Fund
Services (Cayman) Limited HKT
HKT
HKT
183 17 1712-1716

Computershare Hong Kong Investor Services Limited, Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen
” s Road East, Wan Chai, Hong Kong

KY1-1102
Boundary Hall, Cricket Square, Grand Cayman, KY1-1102, Cayman lIslands

183 17 1712-1716
Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen ”s Road East, Wan Chai, Hong Kong
CCASS
CCASS CCASS

CCASS
CCASS

HKT
HKT

CCASS

HKT
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HKT
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HKT 2023 12 31
2022 2023
55 1,064 59 1,142
(55) (1,064) (59) (1,142)
5 — — — —
6 — — — —
HKT 2023 12 31
2022 2023
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HKT 2023 12 31
2022 2023
4(c) 547 10,584 606 11,726
547 10,584 606 11,726
(54) (1,045) (55) (1,064)
4(c) (493) (9,540) (551) (10,662)
(547) (10,584) (606) (11,726)
7 — — _ —
2024 22
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HKT 2023 12 31
2022

2022 — — — — —

2022 12 31 — — — — —
2023

2023 — — — — —

2023 12 31
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HKT 2023 12 31
2022 2023
(55) (1,064) (59) (1,142)
2 39 1 19
53 1,026 58 1,122
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HKFRS
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HKAS « )
HKAS 12 ()
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2022 2023

55 59
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2023 12 31
2022 2023

55 57

2023 12 31

2023 12 31

2022 2023
( ) ( )
1 1 1 1
HKT
HKT HKT

HKT
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2023 12 31
HKICPA 2023 12 31
HKAS C )X 2024
HKAS « ) 2024
HKAS 21 () 2025
HKAS 28 (2011 )( )
HKFRS « ) 2024
HKFRS 10 ()
HKFRS 16 () 2024
HK ( 2024
HKICPA 2023 12
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INCOME STATEMENT OF HKT MANAGEMENT LIMITED

Foor s et gnchord 31 Disimrriitr 2003

In HEETO00 Note

Managamant fee ncome
General and admirisirative expenses

Resiull bedore irooms: o 5
Income tox 6
Resiult for Bhe yoar

55
155)
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2023

1591

Tha notes on pages 198 1o 202 form part of thess financial statemaents
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STATEMENT OF COMPREHENSIVE INCOME OF HKT MANAGEMENT LIMITED

Foosr Wi o sarefincd 3] Diacomry st 0070

In HKZ'000 2082 2023
Rasult for the year - -
Otrver comprehershs incoms - -

Tolal compretssnsive income for e year - -

Tha nafes on pages 198 ko 202 form part of hese financial statements.

134 | NINT Traant e VKT Ll st Mgt 20000
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STATEMENT OF FINANCIAL POSITION OF HKT MANAGEMENT LIMITED

ol 3] Decamibar 200

In HEE'0C0 Hoie 22 2023

ASSET AND LIABILITIES

Cusrent assel

Armaunt due Tom & aliow subsidiary a[c) T [0
57 GO

Cuzrant liabilities

Accruak and othar poyabikes 154} {55)

Amaunis dus fo fafiow subsedlares Ale) (93} {551}
[B4T) | BOE)

Mt assety - -

CAPITAL AND RESERVES

Share cagatal 7 -

Reserves - -

Total equity = =

Approved) and autharised for sswe by the booed of direciors {the “Board™) on 22 February 2024 and signed on behall of the Board by

Li Tzar Kai, Richard Huil Hon Hing, Susanna

Dwwcror

The nates on pagss 19810 202 farm part of these Nnanchal statemants.

el

DOKT Trusd vt 1 E Lirkeed Arviss St (007 95
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STATEMENT OF CHANGES IN EQUITY OF HKT MANAGEMENT LIMITED

Fro S yaar sarccd 3] Dsceniter 2007
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x0z2
Retnineed
In HES'000 Share capial jprofits Total
hs 511 Jaruary 2022 - = =
Total comprehensive income for the pear
Rt for the year = -
ther comprehermive ncome =
Total compeshensive income for the pear . _
Transactions with the equity holder of the Company - - -
As at 31 December 2022 - - .
2023
Rt el
tn HKS'D00 Share capital prefits Total

As at 1 January 2023

Total compeehensive income for the pear
Result for the year

Hher comphehernie noome

Total compenhensive income for the year

Transactions with the equity holder of the Company

As st 31 Decemnber 2023

Tha notes on pages 198 o 202 form part of these fimncial statemants

196 NINT Trgnl et VKT Limitas el Pepard X000
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STATEMENT OF CASH FLOWS OF HKT MANAGEMENT LIMITED

Fioe I posar ko 31 Pumurritnee 2003

In HEEO00 2022 2023
OFERATING ACTIVITIES

Resull bebore (roomme lax = -

Adpirstments lon
Incnease in amaunt dus from a felow sultscdary {55} 159}
Increass in accrusis and olbar poys bies 2 1
Increa=e in amounts due o lellow witsidianes 53 58

HET CASH GEMERATED FROM OPERATING ACTIVITIES - =
INVESTING ACTIVITIES

MET CASH GEMERATED FROM INVESTING ACTIVITIES = -
FINANCING ACTIVITIES

HET CASH GEMERATED FROM FINANCING ACTIVITIES - s
HET CHANGE N CASH AND CASH EQUIVALENTS : =
CASH AND CASH EQUIVALENTS

Begmning of yesr . u

End of year - -

Tha notes on pages 198 1o 202 form part of thess financial statemaents

DONT Trosd ot | 0CE Lirrkeed At Shapt (007 07
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NOTES TO THE FINANCIAL STATEMENTS OF HKT MANAGEMENT LIMITED

A} Ducm ber 2213

198

GEMERAL INFORMATION

HET Manasgarment Lisnsted (The “Cemaany™) was incorpombed in the Hong Korg Specal Administratiee Flaglon ("Hong Kong” ) under
the Hong Kesyt Companies Ordinsnce on 14 June 2001 I rogatosed office i incalod ot 3%t Floor, POOW Tower, Taikoo Place,
070 Kirg's Foad, Quarry Bay, Hong Hong. The Compaty & an indirect wholly-owned subsidiany ol POOW Limited, wheh is alea

thi Lillimale holding eompany ol the Compary incorporated in Herng Kong with it shated lisiad on the Main Board af

Thes Stock Exchange of Hang Kong Limiberd and traded in the form of American Depottary Receipts on the GTC Markets Group Inc.
in 1k Linibed Slates

The Campany has a imiliad and specilic role, which is fo adminsher the HKT Trusl.
The financial statements are presénted in Hong Kong dolars, unless othersise slabed.

BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES

a. Statement of compliance

HET Mansgarmant Liniteis fing sl sbstmients lans been prepared in scooidance with sl apphcable Hog Kong Firaneial Repaitng
Standardy, which i a coliective term for all individual Hong Kong Fnarcial Reporting Standards [ “HKFRSa"), Hang Kong Accountng
Elnraards ("HHAGS" ) andf Intespretations issued by lhie Hong Korg Instihule of Cerified Public Accountanks {*HKIZPA®), accounting
pringiphes genenally accepied i Hong Kong and the requiremeants of the Hong Kong Companes Ordinance (Cap, 6221, A summary of
the matarial sccouenting polcies adoplod by e Compary & ot oull bolow.

b, Basls ol preparstion of the fnancisl statements
The folkving amended Hong Kong Financial Reporting Standands are scopted fof the fmancial year begnning 1 lanuary 2023, bl
Purves ey rrusderial efecd on e Company's reported results and financial position for the cumenl and prior secouinling periocs.

= HHRAS | (Fevised) (imendments], Presenfabion of Financlsl Siafements

= HKAS 8 (Amendmants), Accounting Polcies, Changes o1 Accounting Estimales and Ermors
= HHKAS 1.2 [Amendmentsl, income Taxes

- HKFRS 17 and HRFRS 17 {Amendments), insurance Comiracts

The Company las. nal sarky adopted amy new of amended Hong Kong Financial Reporting Standards thal s nol yed efleclive lor the
cunten| sccounting perod, detais of which ame st out n note 100

The measumemsnit bhasts ised in the preparation of the financial siatements |5 (he hislooical cost basis,

The preparation of fimancial stements in confarmity with Hong Kong Financial Reparting Standards requines managemen| o make
judgeemanis, astimabes and assumpions that affect the application of accounting pelicies and mported amounts of assets, Eabiitios,
IncoiTed and @xponses, The estimates and associaled assumptions amw based on historical @xpevience and vanous other factors that ane
balieved o be reasonable under the circu mstances, the resulls of which foem the hasks of judgemants about the carrying amaunts of
aszets and Habdities that ane nol readily appaeent fram other scarces, Actual results may déffer from these estimates

The estvrales gnd uincerhing assdmptions are reviessed on an orgaing bashs Revisans o scoounbng eslimates e recognised i he
pencd jn wiich ihe estimale o revsed i e ievision alfects only thal penod, of in (he penod of 1he rvaion and future penods § ke
revision affects both currend and future perods,

Judgements made by management in the applicat:on of Hong Kong Financial Reporting Standands thal have sgnificant effect on the
Ninanci statements and esimabes with 8 sgnificant sisk of maleral adyustmeent in Bie nesd year are disoussed in note 3.

KT Triasd et KT Lirmiasd St Pgpaeed 20070
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2 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (conTWLAED;
€. Impairment of asats
Tha Company assessea on (e rd-looking baaks the axpected credil kksses sockted wilh B linsnclal assols carmed M1 amortised
ol

Fer imarcompany recenvabile, the Company comsdrs the probabiity of detault upon initial recognition of asset and whelher there
has been s significant nerares in credil rick an an angaing basi shroughout asch reperting peniod, To mmsses wisther here = 0
significand increase in crond risk, 1he Company compares tha risk of a defaull cccumng on the ssset as ol tha reporimg dabe with
thee risk of dertau® as at the dabe of initial recogrition by corsadaring amilable reascnabile and supoortiee losward Jooxing infomation,
Considerabions may mehude,

= irnesma| credit i
= edednal credd rating (e lar 23 avalatiel;

= oche or sxpected significant adverse changes in business, financisd or ecorome condthons that are expecled o case a
significant change ko the borrower's ability o mest its obligations;

= octual or expeched signdicant changes in tha operating rosulis of the bormowes:
~  significant increases in credit risk on other financlal irstrumeants of the same borrcwes; and

= signdicant ehanges in (he expecied performance and behavious of Ihe banower, including changes in the payment siahis of the
Borrower in (b Company and changes ir 1he opamSng resits of thie bomower,

Regidiess of 1he anatyss above, 3 sgnificant increase m credil s 5 presumed i @ debioe 15 delinguent and | oefaall status when
there are unsettied amounts remaining on e sccount on the day afar the inveice due date,

At each roporting date, ihe Comnpary measures the ks allowance for the intercompany eceivable 3t an amount equal 1o the Fatime
enpeched credil losses i e cred 1sk on ial nlercongpany recevabie s increased signilicantly since initisl recognilion, 1, 8t e
reporting dade, the crsdit rsh on an inbsreompany recehabile s not incmased significanlly since indlel recogmsion, the Company
imsemaures the loss allowance for thal inlescomparny recesvabie at an amount equal ta 12-manth erpeched credi lowss

Intercompany recaivathe m whlben off when Ehere i nd masonsble expeciation of recovery, Tha Company cobegorses on indercom pany
tecerrable for write-olf whaen the intercompary' fails b make contractual payments for a pericd groater than predefined imd, Where

e recaivable has bean writian off, the Company conbinues bo engage in enforcemaent actiily (o attemgl to mcowsr tha receivabie dua,
‘Whare mcovwries am made, these am recognised in the incoms stalement

VKT Trmorsd g KR Lol Arvuss’ gt (0070 199
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ROTES TO THE FIRANCIAL STATEMENTE OF HRT MANAGEMENT LBITED (CONTINUED)
A} Brcrmber M3

2

BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED)

d. Felated pacties
For tha purposes of thesa financlal statements, a party ks concidesd 1o be related bo Use Company il

I, the party has the abilly, d rectly o indirseEy through ona o mere inlermsdeanes; to cortml (ha Com pany of exerciss spnllicant
infiuence ower the Company in making financial and operating policy decmsions, or has. jpind coninol over the Company;

i, tha Company and the party am subect o common conbrl;
i, the parly s an assocate of ine Company of a et venture in which the Company s a ventarer;

i, the pany o member of key management personnel of the Company o the Comgpany’s parent or @ chose famdy membsr of such
an indhioual. or & an entity under e control, joint control or snifcant nfluence of such iIndiidual;

v. 1he party & o chee lamily diermber of a party reféssed 1o in pole b alove o & an enttly arcer the contiol, okt contiol o signilicant
influence of such party;

vi, ihe parly 50 post-employment benefit plan which is for the benelit of empioyees of the Company or of any entity at & a rebiod
party of the Company; ar

vil iha enlity, or sy mamber of a group of which i is 2 pari, provides key managemani personned services & the Company o bo the
pasent of he Comgany,

Choer farmily mamibess of an individunl are those family menhes who may be expected 1o mfluence, or be infusnced by, that
indnadul in Bheir daalings wth the entay,

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Estimalies and judgemenis are continually evaluated and are based on histoncal experiance and other faclons, incuding expeciations
of fufire events that sm befleved io be masonable under the cirmunmstances. The Company has no accounting estimates and
ustigEmients thal would signaficanty afiect is resuits anc financis! posilion.

EDINETOOOO
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RELATED PARTY TRANSACTION

During the year. the Compary had the Ioliowing sigrficant frarsactan with a related party.

In HES000 2002 2023
Marugement fee rmoahabils from a fellow subsidasy 55 58

200

8. This ransachon wes carmed out afler nagatinicns between the Company and e relaled party in the otdirany course ol bisiness
and oo e bass of estimated market value as delermned by the dineciors.

b. Thedireciors” emoluments of the Companry were bome by a faliow subsidiary of the Commpany for the years ended
3] December 2022 and 2023

. This armourts dus romfo lellow subsidianss sre unsecured, hoh-inleed bastng, and have no fed repayrent berma,

KT Triasd et KT Lirmiasd St Pgpaeed 20070
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5 RESULT BEFORE INCOME TAX
Resu® before income (ox wes stated after charging the lellowing:

In HKETD0O0 2022 2023
Auddor's remunesation 55 57
6 IMCOME TAX

Mo Hong Kong profiss 1ax Nas been frowded as e Compary did not have any assessabils peofil during The yeass ended
3] Decembesr 2022 and 2023,

Wa defernsd ircame ta assel and lability was recognised as 2t 31 Documber 2022 and 2023,

7 SHARE CAPITAL

2022 2023
Turmber of Shate Mumber of Share
share capital share capital
HKE HKE
tesbiesd e Tully paid;
Cromary share of no par wlie
Baginning and and of yrar 1 I 1 1

8 CAPITAL MANAGEMENT
The Coenpany has a specic and limiled mls 1o administes B FET Trusd, Bt i nol actively engaged in runcing the businesss, which
are managed by HET Limsted, a fellow sutsidiary of the Company, and the operaling sutsidiaries of HET Limited, Therefors, the
Compary & not subgect ko externally imaosec capital regusemenis,

9 FINANCIAL INSTRUMENTS
As the principal 2ctivity of the Company b o adminisier the HET Trust, the Comparry s nol exposed ia credit, liguidity and market risk
{ireluding foraign currency tisk and mleces) rale risk), Rk managemenl b= carried oul under polichkes apgaoved by [he Board.

VKT Trmorsd g KR Lol Arvuss’ gt (0070 201
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ROTES TO THE FIRANCIAL STATEMENTE OF HRT MANAGEMENT LBITED (CONTINUED)
A} Brcrmber M3

10 POSSIBLE IMPACT OF NEW AND AMENDED STANDARDS ISSUED BUT NOT YET EFFECTIVE FOR THE

ANMNUAL ACCOUNTING PERIOD ENDED 31 DECEMBER 2023

Up b B diabe of spprewad of these financial statemants, he HKICPA has sued 1ha Tollowang new snd smendad Heng Keng Financial
Reporting Standards which ane not yet eflec live for the sccounting period endsd 31 Decamber 2023 and which have nol been satby
acdopled in Sess nancisl salements:

Elfective lor accounting peviods

202

Borgiruinirg o or after
HEAS 1 (Rovsed) {Amsncimenis) Presentation of Financial Statemants 1 Jammry 24
HEAS T (Amnendmeis] Staemiand of Cash Flows. 1 Jamuary 2024
HEAS 21 [Amendments) Tre Effects of Changes in Fareign Exchangs Rales 1 lapaary 2005
HEAS 28 (2001} tAmendmantsh Investments in Associates and Joirt Veniures To be announced
HRFRS T (Amendmants) Financal instruments. Disciosures 1 January 2024
HEFRS 10 (Amendmenis) Con=olclated Firancial Statemen= To be anncunced
HEFRS 16 (Amendmints) Leases 1 arary 2024
HE intevpretation 5 (Revsec) Preseniahcn of Financial Statemants — 1 Jamuary 2004

Clrssification oy the Borrowes of a Term Loan
that Contains & Repayrent on Demand Clause

Apart frorn the abowe, 8 number of improwemants and mingr smendren's o Hong Kong Financial Reporting Standards have alsa
by issvied bry the HKICPA bt they are rol pet eflective for the aceounting pesiod ended 31 December 2023 and have not been
sarly adoplad in these linsncial stabainents

Mone of the above B eipected 1o have o signdican effect on the resut of aperabon ond linancial posbon of the Company,

KT Triasd et KT Lirmiasd St Pgpaeed 20070
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HKT
HKT

PCCW PCCW
PCCW
pCcw
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HKT

1.00
HKT

7,579,742.334 2023 12 31
PCCW

12,954,174,519.186 2023 12 31

HKT
PCCW
PCCW HKT HKT 52.51
PCCW HKT PCCW HKT
PCCW
pPCCw HKT HKT pCCw
PCCW
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HKT
17

HKT
HKT
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2023 12 31

25
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HKT
94 189
HKT
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2023 12 31
HKT HKT
HKFRS
HKICPA
HKT
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HKSA
HKT
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HKICPA HKT
HKT HKT
HKT HKT
CGU
HKT HKT
HKT 2023
12 31
TSS
22,867 10,621
34,330
HKT
HKT
HKFRS
TSS
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cGU
HKT HKT
18
HKT
12 31 49,806
CGU
CGU

2023

CGU

EBITDA

HKT
HKT

36

EBITDA

HKFRS

CGU

CGU

399/413



EDINETOOOO
OO000000000000O00O(E25940)
OOoOoooooooooooooodd

HKT HKT
12 32
HKT
HKT 2023
12 31
1,103
HKT
EBITDA
HKFRS
HKT HKT
HKT HKT
HKT 2023 HKT HKT HKT
HKT HKT
HKT HKT
HKT HKT
HKT HKT
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HKT HK1CPA HKFRS
HKT HKT
HKT HKT
HKT HKT HKT
HKT
HKT
HKT HKT
HKT HKT
HKT
HKT
HKSA
(guarantee)
HKT HKT
HKSA
HKT HKT
HKT
HKT
HKT
HKT
HKT
HKT HKT HKT
HKT

HKT HKT HKT
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HKT HKT

2024 22
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INDEPENDENT AUDITOR’S REPORT

TO THE HOLDERS OF SHARE STAPLED UNITS OF HKT TRUST AND HKT LIMITED
(HKT Trust is a trust constituted under the laws of Hong Kong; HKT Limited is incorporated in the Cayman Islands with limited liability)

Opinion

What we have audited

The consolidated financial statements of HKT Trust, HKT Limited (the “Company”) and its subsidiaries (together the “Group”) and of HKT
Limited and its subsidiaries (the “HKT Limited Group”) set out on pages 94 to 189 (together referred to as the “HKT Trust and HKT Limited
consolidated financial statements”). As explained in note 1 to the HKT Trust and HKT Limited consolidated financial statements, the
consolidated financial statements of the HKT Trust and the consolidated financial statements of HKT Limited are presented together. The HKT
Trust and HKT Limited consolidated financial statements together comprise:

« the consolidated statement of financial position as at 31 December 2023;

« the consolidated income statement for the year then ended;

« the consolidated statement of comprehensive income for the year then ended;

« the consolidated statement of changes in equity for the year then ended;

« the consolidated statement of cash flows for the year then ended; and

« the notes to the consolidated financial statements, comprising material accounting policy information and other explanatory information.

Our opinion

In our opinion, the HKT Trust and HKT Limited consolidated financial statements give a true and fair view of the consolidated financial position
of the Group and of the HKT Limited Group as at 31 December 2023, and of their consolidated financial performance and their consolidated
cash flows for the year then ended in accordance with Hong Kong Financial Reporting Standards (“HKFRSs") issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”") and have been properly prepared in compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAS”) issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the HKT Trust and HKT Limited Consolidated Financial
Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Independence

We are independent of the Group and of the HKT Limited Group in accordance with the HKICPA’s Code of Ethics for Professional Accountants
(the “Code”), and we have fulfilled our other ethical responsibilities in accordance with the Code.

403/413
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Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the HKT Trust and HKT
Limited consolidated financial statements of the current period. These matters were addressed in the context of our audit of the HKT Trust and
HKT Limited consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on

these matters.

Key audit matters identified in our audit are summarised as follows:

« Revenue recognition

« Impairment assessments for cash-generating units (“CGUs") containing goodwill

¢ Income taxes

Key Audit Matter

How our audit addressed the Key Audit Matter

Revenue recognition
Refer to notes 7 and 8 to the HKT Trust and HKT Limited
consolidated financial statements

The Group and the HKT Limited Group recognised revenue of
HK$34,330 million for the year ended 31 December 2023,
including external revenue from Telecommunications Services
(“TSS”) Business and Mobile Business of HK$22,867 million
and HK$10,621 million respectively.

The Group and the HKT Limited Group enter into bundled sale
contracts with customers in which, apart from the provision of
telecommunications services, the Group and the HKT Limited
Group have certain other performance obligations to customers
such as the delivery of handsets, equipment and gifts.

Revenue recognition is subject to high degree of estimation
uncertainty and significant inherent risk. Significant
management’s judgements were needed to appropriately
identify the number of performance obligations included in the
multiple-element arrangements, to estimate the stand-alone
selling price of each performance obligation, and to allocate the
total transaction prices from customers to each performance
obligation of multiple-element arrangements based on its
relative stand-alone selling price.

Significant effort was spent auditing the revenue recognised by
TSS Business and Mobile Business due to the large volume of
transactions, the complexity of the systems used, the significant
judgements involved in the identification of performance
obligations and the estimation of the stand-alone selling price of
each performance obligation to allocate the total transaction
prices to multiple-element arrangements.

Our procedures in relation to the judgements and estimates
used in the recognition of revenue included:

« Obtaining an understanding of and evaluating the internal
controls, and validating key controls in place on revenue
recognition and assessing the inherent risk of material
misstatement by considering the degree of estimation
uncertainty and the judgement involved in determining
assumptions to be applied;

Assessing the appropriateness of management’s
assessments on the identification of performance obligations
based on the contractual agreements and our knowledge of
the business;

Assessing the reasonableness of management’s judgements
and estimates used to determine the stand-alone selling price
of each performance obligation and to allocate revenue to
multiple-element arrangements with reference to observable
market data;

Testing, on a sample basis, the revenue transactions by
tracing the transactions from the billing systems to supporting
documents, such as underlying invoices, contractual
agreements and evidence of cash receipts;

Testing, on a sample basis, the calculation and allocation of
total transaction prices to each performance obligation of
multiple-element arrangements; and

« Assessing the adequacy of the disclosures related to revenue
recognition in the context of HKFRSs disclosure
requirements.

Based on the procedures performed, we considered that the
judgements and estimates used in the recognition of revenue
are supported by the available evidence.
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How our audit addressed the Key Audit Matter

Impairment assessments for CGUs containing goodwill
Refer to note 18 to the HKT Trust and HKT Limited
consolidated financial statements

As at 31 December 2023, the Group and the HKT Limited
Group had goodwill amounting to HK$49,806 million.

Goodwill was allocated to CGUs, and the recoverable amount
of each CGU was determined by management based on value-
in-use calculation using cash flow projections which is subject
to high degree of estimation uncertainty and significant inherent
risk. In carrying out the impairment assessments, significant
management’s judgements were used to appropriately identify
CGUs and to determine the key assumptions, including
average revenue growth rates, average EBITDA growth rates,
terminal growth rates and discount rates used in the value-in-
use calculations. Management has concluded that there is no
impairment in respect of the goodwill in the current year.

Our procedures in relation to the judgements and estimates
used in the impairment assessments included:

Obtaining an understanding of the management’s control
procedures of the impairment assessments and assessing the
inherent risk of material misstatement by considering the
degree of estimation uncertainty and the judgement involved
in determining assumptions to be applied;

Assessing the reasonableness of management'’s identification
of CGUs based on the Group’s and the HKT Limited Group’s
accounting policies and our understanding of the Group’s and
the HKT Limited Group’s businesses;

Involving our internal expert in assessing the value-in-use
calculation methodology in accordance with Hong Kong
Accounting Standard 36 Impairment of Assets;

Assessing the reasonableness of the key assumptions,
including average revenue growth rates, average EBITDA
growth rates, terminal growth rates and discount rates, based
on our knowledge of the business and the observable market
data of the industry and with the involvement of our internal
expert, where applicable;

Comparing the data in the cash flow projections to the
relevant CGUSs' historical performance, financial budgets and
forecasts;

Performing sensitivity analyses on the key assumptions to
which the recoverable amounts are the most sensitive; and

Assessing the adequacy of the disclosures related to the
impairment assessments in the context of HKFRSs disclosure
requirements.

Based on the procedures performed, we considered that the
judgements and key assumptions used in the impairment
assessments are supported by the available evidence.
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How our audit addressed the Key Audit Matter

Income taxes
Refer to notes 12 and 32 to the HKT Trust and HKT Limited
consolidated financial statements

The Group and the HKT Limited Group operate across several
jurisdictions and are subject to Hong Kong and overseas taxes.
From time to time, there are queries raised by relevant tax
authorities in respect of the tax treatments of certain matters.
Significant judgements were used to estimate the outcome of
these matters and the appropriate amount of current income tax
liabilities. These estimations are subject to high degree of
estimation uncertainty and significant inherent risk.

The Group and the HKT Limited Group recognised deferred
income tax assets of HK$1,103 million related to available tax
losses as at 31 December 2023. In assessing the amount of
deferred income tax assets to be recognised, the Group and
the HKT Limited Group have considered future taxable profits
and business plans.

Our procedures in relation to the judgements and estimates
used in the recognition of current income tax liabilities and
deferred income tax assets included:

Understanding management’s internal controls and
processes for the recognition of current income tax liabilities
and deferred income tax assets and assessing the inherent
risk of material misstatement by considering the degree of
estimation uncertainty and the judgement involved in
determining assumptions to be applied;

Enquiring with management and assessing management's
basis used to compute the current income tax liabilities and
the estimated outcome of queries raised by relevant tax
authorities;

Assessing the appropriateness of the current income tax
computation for the current year, according to the tax rules in
the respective jurisdictions;

Validating, on a sample basis, available tax losses, including
the respective expiry periods to tax returns and tax
correspondence of the relevant subsidiaries;

Assessing the reasonableness of the recognition of deferred
income tax assets and the future taxable profits by comparing
the data in the future taxable profits projections to the
historical performance and considering the reasonableness of
the key assumptions, including revenue growth rates and
EBITDA growth rates, based on our knowledge of the
business and the observable market data of the industry,
where applicable; and

Assessing the adequacy of the disclosures related to the
recognition of current income tax liabilities and deferred
income tax assets in the context of HKFRSs disclosure
requirements.

Based on the procedures performed, we considered that the
judgements and assumptions used in the recognition of current
income tax liabilities and deferred income tax assets are
supported by the available evidence.

Other Information

The directors of HKT Management Limited (in its capacity as the trustee-manager of the HKT Trust) (the “Trustee-Manager”) and the directors
of the Company are responsible for the other information. The other information comprises all of the information included in the HKT Trust and
HKT Limited 2023 annual report other than the HKT Trust and HKT Limited consolidated financial statements, the financial statements of HKT

Management Limited and our auditor's reports thereon.

Our opinion on the HKT Trust and HKT Limited consolidated financial statements does not cover the other information and we do not express

any form of assurance conclusion thereon.

In connection with our audit of the HKT Trust and HKT Limited consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the HKT Trust and HKT Limited consolidated
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of Directors and the Audit Committee for the HKT Trust and HKT Limited Consolidated Financial Statements

The directors of the Trustee-Manager and the directors of the Company are responsible for the preparation of the HKT Trust and HKT Limited
consolidated financial statements that give a true and fair view in accordance with HKFRSs issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such internal control as the directors determine is necessary to enable the
preparation of the HKT Trust and HKT Limited consolidated financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the HKT Trust and HKT Limited consolidated financial statements, the directors are responsible for assessing the Group’s and the
HKT Limited Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Group and the HKT Limited Group or to cease operations, or have
no realistic alternative but to do so.

The Audit Committee assists the directors in discharging their responsibilities for overseeing the Group’s and the HKT Limited Group’s financial
reporting process.

Auditor's Responsibilities for the Audit of the HKT Trust and HKT Limited Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the HKT Trust and HKT Limited consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. We report our
opinion solely to you, as a body, and for no other purpose. We do not assume responsibility towards or accept liability to any other person for
the contents of this report. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
HKT Trust and HKT Limited consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain professional scepticism throughout the audit.
We also:

« Identify and assess the risks of material misstatement of the HKT Trust and HKT Limited consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Group’s and the HKT Limited Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
the directors.

Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Group’s and the HKT Limited Group
's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the HKT Trust and HKT Limited consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Group and the HKT Limited Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the HKT Trust and HKT Limited consolidated financial statements, including the
disclosures, and whether the HKT Trust and HKT Limited consolidated financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Group and the
HKT Limited Group to express an opinion on the HKT Trust and HKT Limited consolidated financial statements. We are responsible for the
direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we have complied with relevant ethical requirements regarding independence, and
to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.
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From the matters communicated with the Audit Committee, we determine those matters that were of most significance in the audit of the HKT
Trust and HKT Limited consolidated financial statements of the current period and are therefore the key audit matters. We describe these
matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor's report is Ng Ka Ho.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 22 February 2024
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INDEPENDENT AUDITOR’S REPORT

TO THE SOLE SHAREHOLDER OF HKT MANAGEMENT LIMITED
(Incorporated in Hong Kong with limited liability)

Opinion
What we have audited
The financial statements of HKT Management Limited (the “Company”), which are set out on pages 193 to 202, comprise:

« the statement of financial position as at 31 December 2023;

« the income statement for the year then ended;

« the statement of comprehensive income for the year then ended,

« the statement of changes in equity for the year then ended;

« the statement of cash flows for the year then ended; and

« the notes to the financial statements, comprising material accounting policy information and other explanatory information.

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of the Company as at 31 December 2023, and of its
financial performance and its cash flows for the year then ended in accordance with Hong Kong Financial Reporting Standards (“HKFRSs”)
issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA”) and have been properly prepared in compliance with the Hong
Kong Companies Ordinance.

Basis for Opinion
We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs") issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence
We are independent of the Company in accordance with the HKICPA's Code of Ethics for Professional Accountants (the “Code”), and we have
fulfilled our other ethical responsibilities in accordance with the Code.

Other Information

The directors are responsible for the other information. The other information comprises all of the information included in the HKT Trust and HKT
Limited 2023 annual report other than the financial statements of the Company, the consolidated financial statements of HKT Trust and HKT
Limited and our auditor's reports thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of Directors and the Audit Committee for the Financial Statements

The directors are responsible for the preparation of financial statements that give a true and fair view in accordance with HKFRSs issued by the
HKICPA and the Hong Kong Companies Ordinance, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company'’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intend to
liquidate the Company or to cease operations, or have no realistic alternative but to do so.

The Audit Committee assists the directors in discharging their responsibilities for overseeing the Company'’s financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes our opinion. We report our opinion solely to you, as a body, in
accordance with Section 405 of the Hong Kong Companies Ordinance and for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report. Reasonable assurance is a high level of assurance, but is not a guarantee that
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an audit conducted in accordance with HKSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or

error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain professional scepticism throughout the audit.
We also:

« Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit 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 Company’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
the directors.

« Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial
statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 22 February 2024
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