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HKT
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59 2011 11 HKT
HKT HKT PCCW
1999 PCCW PCCW
Pacific Century Group
FWD FWD PCPD PCPD PCPD
PCRD PCRD
D.C. Center for Strategic and International
Studies ” International Councillors® Group 2011 11
Cable & Satellite Broadcasting Association of Asia
Lifetime Achievement Award
61 2018 HKT
2011 11 HKT
HKT
2011 11 2018 HKT
PCCW
PCCW
1999 HKT Cable & Wireless HKT Limited
PCCW 26 2006 2007 PCCW
PCCW
PCCW 2018 2021 12 PCPD
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Hong
Kong Science and Technology Parks Corporation 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
Employers ® Federation of Hong Kong The Hong Kong
Management Association Institute of
Advanced Management Development
Mox Bank Limited
2024
Medal of Honour
70 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
65 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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HKT 2023 PCCW
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A- CuCL HK
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China Unicom
HK A- CuCL CTCL
13
50 2025 HKT
HKT PCCW PCCW
CUCL
CuCL
1998 Harbin Institute of Technology 2012
Webster University
85 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°0Ordre des Palmes Académiques
Chevalier dans 1"0rdre National de la Légion d"Honneur 1999

2002
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Company, Limited Brightoil Petroleum (Holdings) Limited
Nanyang Commercial Bank, Limited
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HKT HKT
Price Waterhouse Management Consultants 1BM 1BM
Consulting Group 40
1994
1996 1998 1BM
1999 2000 Asia Online, Ltd.
2003 HCL- HCL-Perot
Systems
Dr. Lal PathLabs Limited
1962 1966
Institute of Chartered Accountants of India 1972
1975 The Institute of Cost and Management Accountants of
India
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HSBC
1991
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Jet Airways (India)
Cairn India Limited
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Vedanta Limited Godrej
Tata Steel Limited
Max Financial Services
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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

46 2024 HKT
2022 12 PCRD
Tastings Group Limited
50
2011
Wine and Spirit Education Trust WSET
Cathay Global Wine &
Spirits Awards Asia
Pepperdine University
Singapore Institute of Directors
The Women *s Foundation Mentoring

Programme for Women Leaders

2026 HKT
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99
5.5
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2025 Al
15,000 170 Al NGO
85 Al 3,000
Al
Privacy Statement
3.0 Anti-Scam Consumer Protection Charter 3.0
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2025 NGO
900
My HKT
Care for
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Smart Pama Workshop Al Al
Tai Po Wang Fuk Court
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Hong Kong Council of Social Service
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““Collaborate & LEAD”” Leadership Development Programme
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GHG 2025
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ESG

2025
2018 23.9
Stanley Exchange
Computer Room Air Conditioner

Indirect Condenser Water Cooling System
2025 CLP CLP Smart
Energy Award 2025
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Go Green Campaign
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(HK) Limited 44
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HKT
67,655,964 152,802,281 220,458,245 2.91
@) ®)
4,563,295 1,594,717 6,158,012 0.08
48,735 27,172 75,907 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
88.68 PCGH 100
PCRD
22,290,551
PCRD 1.06
HKT HKT
HKT HKT pccw
A PCCW PCCW 2025
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535,291,134 | 1,928,842,224 2,464,133,358 31.80
@ ()
9,559,705 3,528,707 13,088,412 0.17
314,420 60,164 374,584 0.005
PCD 342,475,956 38,222,413
Trade Champion Limited 154,592,765
100
PCGH PCCW 175,312,270
PCGH PCCW 175,312,270
PCRD PCCW 1,753,529,954
PCRD PCCW 1,753,529,954
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HKT 15
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2025 2025
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2023 2023 9.10 167,292 (167,292)
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2025
( b 2023 2023 9.98 36,973 (36,973)
30 30 c
2025
30
2024 2024 9.20 28,893 (28,893)
30 30 (GO
2025
30
2024 2024 9.20 28,893 28,893
30 30
2026
30
2023 2023 10.18 5,132 (5.132)
19 19 (QN9)
2025
19
2023 2023 9.98 12,417 (1,606) (10,811)
30 30 c
2025
30
2023 2023 9.96 1,645 (1,645)
C
2025
2024 2024 8.68 5,749 (5,749)
19 19 o
2025
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30 30
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309,894 (1,606) (265,073) 43,215
(1) HKT
2023 2023 10.18 377,739 (5,119) (372,620)
19 19 (o
2025
19
2023 2023 9.98 77,298 (13,614) (63,684)
30 30 ( ©
2025
30
2023 2023 9.05 23,305 (975) (22,330)
23 23 c
2025
23
2024 2024 8.68 562,524 (11,292) (551,232)
19 19 (GO
2025
19
2024 2024 8.68 561,682 (28,541) 533,141
19 19
2026
19
2024 2024 9.20 105,069 (15,486) (89,583)
30 30 ( ©
2025
30
2024 2024 9.20 105,054 (15,485) 89,569
30 30
2026
30
1,812,671 (90,512) (1,099,449) 622,710
HKT HKT
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C b
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2024 2024 8.72 571,874 (571,874)
26 26 C 9
2025
26
2024 2024 8.72 571,873 571,873
26 26
2026
26
2025 2025 11.38 273,046 273,046
13 13 C o
2026
13
2025 2025 11.38 273,023 273,023
13 13 ( ©
2027
13
1,143,747 546,069 (571,874) 1,117,942
an
2025 2025 10.94 333,272 333,272
25 25 ( d)
2026
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25 25 Cd
2027
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2025 2025 11.60 178,151 178,151
24 24 C e
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13 13 C ©
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13
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13 13 ( ©
2027
13
2025 2025 10.94 493,408 (17,646) 475,762
25 25 C d
2026
25
2025 2025 10.94 492,724 (17,615) 475,109
25 25 C d
2027
25
2025 2025 11.36 121,807 121,807
28 28 (Gl ))
2026
28
2025 2025 11.36 121,796 121,796
28 28 ( P
2027
28
2025 2025 11.38 29,890 29,890
13 13 C ©
2026
13
2025 2025 11.38 29,888 29,888
13 13 ( ©
2027
13
2024 2024 9.95 17,198 (17,198)
22 22 ( 9
2025
22
2024 2024 9.95 17,197 17,197
22 22
2026
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28 28 (G )
2026
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2025 2025 11.36 73,961 73,961
28 28 (Gl ))
2027
28
34,395 2,630,211 (42,772) (17,198) 2,604,636
HKT HKT
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HKT
HKT
11.32
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HKT
HKT
pCCw 3,959,683,681 52.22
CAS 3,959,683,681 52.22
15 HKT
0.0005 HKT
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2025 12 31 HKT
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Disclosure of Interests Online (DION) System

2025 12 31 336 HKT
HKT
HKT
HKT
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HKT PCCW
12
2022 12 23 HKT HKT pPCCW pPCCW
HKT PCCW
12 HKT pPCCW 2025 12 31
2028 12 31
13
2022 12 23 pCCW PCCW-HKT
pPCCW PCCW
12
PCCW-HKT 2025 12 31
2028 12 31
13 2025 12 31
o025 12 31 2025 12 31
HKT
14,853 100,000
103,038 380,000
9,238 14,300
CPE 79,855 160,000
3,013 23,300
48,742 225,000
HKT
32,671 198,000
81,163 175,000
177,175 698,400
HKT
10 818,682 1,550,000
11 0 2,700
HKT PCCW
12 290,946 780,000
13 215,709 520,000
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HKT FWD
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HKT FWD
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FWD HKT
FWD 162,924 300,000
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3000( 740
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HKT
HKT HKT
HKT
HKT
HKT
HKT HKT
HKT HKT
HKT
HKT
HKT

119/419



HKT

HKT
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2011 14

HKT

HKT
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1.0 0.0027
0.00565

HKT HKT
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2026 12 31

12 31
2027

2014
37 14

2023 12 31
120

2024

37 14

31

20
2047 12 31
2.1 2027 1.1
HKT
20 15
2027 12 31
NISA
37 14
100 2016
37 14
240 1,200
NISA
80
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2027
2047
2014
2024
14
2023 12 31
18 12



15
2027 1.1
()
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2047 12 31
2027
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20
2047 12 31
2026 12 31 2.1
2027
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50
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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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2025 12 31
38,394 100
HKT HKT
HKT HKT
HKT HKT
HKT
2025 12 31
2025 12 31 7,582,398,399
7,582,398,399
2025 12 31 87,273
2025 12 31
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12 31 2024 2025
7SS 12,063 | 12,394 | 24,457 | 12,527 | 12,601 | 25,128 3
TSS 8,289 9,061 17,350 8,714 9,071 17,785 3
3,774 3,333 7,107 3,813 3,530 7,343 3
4,976 | 6,508 | 11,484 | 5,200 7,404 12,694 11
3,990 4,772 8,762 4,189 4,968 9,157 5
986 1,736 2,722 1,011 2,526 3,537 30
552 328 880 570 311 881
922) | @1,146) | (2,068) | (@75) | (1.,175) | (2.150) [O))
16,669 | 18,084 | 34,753 | 17,322 | 19,231 36,553 5
15,683 | 16,348 | 32,031 | 16,311 | 16,705| 33,016 3
(8,491) | (9,219) [(17.710) | (9.021) [(10,119) [(19.140) ®)
« ) (2,010) | (1,290) | (3.300) | (1,921) | (1.258) | (3.179) 4
EBITDA
TSS 4,296 | 5,23 | 9,532 4,421 5,300 9,721 2
2,302| 3,009 5,311| 2,412 3,156| 5,568 5
2,300 3,006 5,306 2,409 3,151 5,560 5
2 3 5 3 5 8 60
@30) | (670) | (1,200) | (453) | (602) | (1.055) 4
EBITDA 6,168 | 7,575 13,743| 6,380 | 7,854 14,234 4
7SS EBITDA
36 42 39 35 2 39
EBITDA
46 46 46 46 42 4
EBITDA 58 63 61 58 63 61
EBITDA 37 42 40 37 41 39
EBITDA
39 46 43 39 47 43
(2,683) | (2.,822) | (5,505) | (2,757) | (3,080) | (5,837) )
«C ) 9 1 10 1 4 5 (50)
«C ) 16 115 131 4 57 61 (53)
«C ) (1,092) | (1,146) | (2.238) | (885) | (835) | (1,720) 23
(84) @) | @26) @31) (58) (89) 29
2,334 3,681 6,005] 2,712 3,942 6,654 11
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12 31 2024 2025 «C )
( )
EBITDA 6,168 | 7,575 | 13,743 | 6,380 | 7,854 | 14,234 4
@,041) | (996) | (2,037) | (1,008) | (969) | (1,977) 3
@16) | (982) | (1,698) | (686) | (1,126) | (1.812) @
1) | @e5)| (656) | (B20)| @67) | (687) )
@) | 68y | @.412)| @0y | (633) | (1,343) 5
3,389 | 4,551 | 7,940 3,656 4,759 | 8,415 6
@87y | ) | @.828) | (@64) | (809) | (1,573) 14
(182) @)y | el @) G| (@0 11
175 7 18| @ | @ @3)
2,495 | 3,478 5,973| 2,562 3,637 | 6,199 4
32.92| 45.88| 78.80| 33.80| 47.97| 81.77
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2024 2025

2,168 | 2,114 2,070 | 2,026 )
1,126 | 1,104| 1,088 | 1,069 ®)
1,042 | 1,010 982 957 (5)
1,646 | 1,650 | 1,657 | 1,661 1
1,472 | 1,474| 1,482 1,488 1

162 160 158 156 3)
4,884 | 4,805| 4,875| 4,817
3,433 | 3,459 | 3,478 | 3,494 1
1,451 | 1,346 | 1,397 1,323 ©)
1,430 | 1,433 | 1,448 1,464 2
3,939 | 4,008] 4,070 4,148 3

EBITDA
/ /
EBITDA
HKFRS
EBITDA
EBITDA HKFRS
HKFRS

129/419



EDINETOOOO

OO000000000000O00O(E25940)
Ooooooooooooooooooad

1SS
12 31 2024 2025
TSS
7SS 8,280 | 9,061 17,350 | 8,714| 9,071| 17,785 3
3,774 | 3,333 7,107| 3,813| 3,530 | 7,343 3
TSS 12,063 | 12,394 | 24,457 | 12,527 | 12,601 | 25,128 3
(6.664) | (6,416) |(13,080) | (7,052) | (6,602) |(13,654) )
(1,103) | (742) | (1,845) |(1,054) | (699) | (1,753)
TSS EBITDA 4,296 | 5,236 | 9,532| 4,421 5,300| 9,721
7SS EBITDA 36 42 39 35 42 39
7SS 14,310
2025 12 31 17,785
TSS 80 2,264
1,800
7,343 1SS 25,128
2025 12 31 14,310
18
50
2025 12 FTTH 46,000 1.086
2025 12 1.488 FTTH 73
2500M
Wi-Fi
2500M 93 ARPU 70
1 1 HOME
32
Al
2025
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Al
Al loT
Al
Al
Al Al
IT AV
13
2025 12 31 HKT 50
12 24
2025 12 31
2,320
2,264
v
v oTT
oTT
2025 v
Disney+
Home of Sports
2,800
Home to Every Movie Fan
2025 12 v 1.433 1.464
oTT oTT 16
2025 12 31
2,011 10 1,800
2025 12 2.114 2.026
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2025 12 31
7,107 7,343
Console Connect
TSS EBITDA 9,721
EBITDA 39
12 31 2024 2025
3,990 4,772 8,762 4,189 4,968 9,157 5
986 1,736 2,722 1,011 2,526 3,537 30
4,976 6,508 | 11,484 5,200 7,494 | 12,694 11
EBITDA
2,300 3,006 5,306 2,409 3,151 5,560 5
2 3 5 3 5 8 60
EBITDA 2,302 3,009 5,311 2,412 3,156 5,568 5
EBITDA
46 46 46 46 42 44
EBITDA 58 63 61 58 63 61
2025 12 31
9,157
18
Golden Roaming
Al
25Gbps
2025 12
2.096 20 60
35,000 2025 12
3.494

11 csl
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2025 12 ARPU
2024 12 193 195
11 csl 1 1 HOME
0.7
2025 12 31 2025
30 3,537
EBITDA 5,560 EBITDA 61
EBITDA 5,311 5,568
EBITDA 44
2025 12 31
880 881
2025 4.01 4.15
Al
DrGo 2025 12
410,000
DrGo One Wellness
2025 12 31
2,068 2,150
2025 12 31 19,140

133/419



EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

Al
Al
IT 2025 12 31
3,179
9.5 8.7
2025 12 31 5,837
Al
2025 12 31 8,795
9,124
EBITDA
TSS
EBITDA 14,226 43.1 EBITDA 14,234
39
2025 12 31 HIBOR
2,238 23 1,720
4.23 3.85
2025 12 31 914 904
15 14
464 2024 31
2025 12 31 5,286
2024 5,070
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2025 12 31 44,750 2024 12 31 41,723
2025 12 31 2,432 2024 12 31
2,145 2025 12 31
37 2024 12 31 36
2025 12 31 44,012
18,087
2025 12 31 HKT
Moody s Investors Service Hong Kong Limited Baa2
S&P S&P Global Ratings BBB
2025 12 31 2,106 2024 2,214
2025 12 31 5.8 2024
6.4
TSS
2025 12 31 2024 12 31 5,973
6,199
2025 EBITDA
HIBOR
14
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HKT
2025 12 31
2025 12 31
2024
12 31 2024 2025
903 883
2 2
905 885
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2025 12 31
64

2025 12 31

2026

HKT

EBITDA

47.97

22

HKT

2026

12,700

21

33.80
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2024 13,100

HKT
47.97 HKT

2025 30
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2025 12 31
( )| ( )| ( ) |( ) )
HKT 7,582,398,399 | 0.0005 | 3,791,199 100
( « C « «
HKT HKT
HKT 2025 12 31
HKT HKT
HKT
HKT HKT
2025 12 31
2025 12 31 7,582,398,399
7,582,398,399
2025 12 31 87,273

100

100
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15 HKT
15
13 37,811 | 766,050 | 35,382 | 716,839 | 4.9884 101.06 4.6679 94.57
2023 12 31 ) C )
14 42,140 | 853,756 | 39,645 | 803,207 | 5.5595 112.63 5.2303 105.96
2024 12 31 C ) C )
15 40,956 | 829,768 | 38,394 | 777,862 | 5.4014 109.43 5.0635 102.58
2025 12 31 C ) C )
UFJ 2026
20.26
13
HKT 2023 2,429
13 HKT 2024 3,369
2024 27
HKT HKT 13
14
HKT 2024 2,495
14 HKT 2025 3,478
2025 27
HKT HKT 13
15
HKT 2025 2,562
15 HKT 2026 3,637
HKT HKT
13
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2025 11.30 228.93
2025 11.72 237.44
2025 12.36 250.41
2025 11.80 239.06
2025 11.52 233.39
2025 10 11.33 229.54
2025 11 11.90 241.09
2025 12 11.51 233.19
2026 11.70 237.04
2026 12.34 250.00
2026 12.22 247.57
2026 12.69 257.09
2026 12.10 245.14
( ) ( )
13
.7 -
2023 2023 12 31 >, 798 76.49
14
,97 .
2024 2024 12 31 >.973 78.80
15
2025 2025 12 31 6,199 81.77
HKT 2023 2,429 2024
3,369
HKT 2024 2,495 2025
3,478
HKT 2025 2,562 2026
3,637
D)
13
2023 2023 12 31 3-79
14
2024 2024 12 31 19.09
15
2025 2025 12 31 3.21

( ) (A B)+Bx 100
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13
2023 2023 12 31
14
2024 2024 12 31
15
2025 2025 12 31

141/419



EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

b HKT

c HKT HKT

e HKT

2025 12 31 HKT HKT
HKT
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HKT

CCASS

HKT

HKT
™M ®
12 31
HKSCC
CCASS
CCASS
80
12 31
2011 11 29 2011
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30 HKFRS
CCASS
CCASS
CCASS
HKT
HKT
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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

80
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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
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HKT
HKT
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HKT

15.3

5.11

HKT

HKT HKT
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9.7

CCASS
CCASS CCASS
CCASS
9.7 b 9.7 1
CCASS

HKT
HKT

9.7 b

HKT

9.7 b

HKT

CCASS
HKT

9.7 c 10
9.7
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10

HKT
HKT

9.5

9.7

151/419



EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad
10.2 10.3

10.1

12.1 12.2

12.1 a

25
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11.5 a
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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
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10

10
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33.4

HKT

HKT HKT

HKT
HKT
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HKT

26 (c¢)
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@ HKT

HKFRS

HKT
38 59 328
@ HKT
23 103
193
Independent Auditor ™ s Report
[€) HKT
2026 UFJ
20.26
HKT
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HKT HKT 2025 12 31
2024 2025
7, 8 34,753 704,096 36,553 740,564
9(b) (17,710) |  (358,805) (19,140) | (387,776)
9(c) (8,795) | (178,187) 9,124) | (184,852)
« ) 131 2,654 174 3,525
« ) 10 (2,238) (45,342) (1,720) (34,847)
(121) (2,451) (86) (1,742)
®) (101) ©) (61)
7,9 6,015 121,864 6,654 134,810
12 (914) (18,518) (904) (18,315)
5,101 103,346 5,750 116,495
/HKT 5,070 102,718 5,286 107,094
31 628 464 9,401
5,101 103,346 5,750 116,495
JHKT 1
66.92 13.56 69.76 14.13
66.91 13.56 69.75 14.13
HKT HKT
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HKT HKT 2025 12 31
2024 2025
5,101 103,346 5,750 116,495
/C )
413 8,367 ©67) | (13,513)
) (1,499) 93 1,884
© (182) 3 61
(183) (3,708) 44 891
208 4,214 (234) (4,741)
118 2,301 5 101
«C ) ) (41) 2 41
C ) 471 9,542 sy | @5,276)
5,572 112,889 4,996 101,219
JHKT 5,541 112,261 4,532 91,818
31 628 464 9,401
5,572 112,889 4,996 101,219
HKT HKT
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HKT HKT 2025 12 31
2024

JHKT
2024 35,312 | 715,421 70 1,418 35,382 | 716,839
5,070 | 102,718 31 628 5,101 | 103,346

C )
413 8,367 — — 413 8,367
a8 | (@,499) — — a8 | (1,499)
©) (182) — — ©) (182)
28(c) @183) | (3,708) — — @183) | (3,708)
28(c) 208 4,214 — — 208 4,214
28(c) 118 2,391 — — 118 2,391
@ (41) — — @ (41)
471 9,542 — — 471 9,542
5,541 | 112,261 31 628 5,572 | 112,889
®) (101) — — ® (101)
15 304 — — 15 304
ST @ (1) — — @ (1)
/

/ 13 (3,367) | (68,215) — — (3,367) | (68,215)
/ 13 (2,494) | (50,528) — — (2,494) | (50,528)
— — (14) (284) (14) (284)
(5.853) | (118,582) (14) 84) | (5,867) | (118,865)
40 3,282 66,493 1,276 25,852 4,558 92,345
.571) | (52,088) 1,262 25,568 (1,309) | (26,520)
2024 12 31 38,282 | 775,593 1,363 27,614 39,645 | 803,208
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2025
JHKT
2025 38,282 | 775,503 1,363 | 27,614 | 39,645 | 803,208
5,286 | 107,094 464 9,401 5,750 | 116,495
C )
(667) | (13,513) — — 667) | (13,513)
93 1,884 — — 93 1,884
3 61 — — 3 61
28(C) 44 891 — — 44 891
28(c) @ | @,740) — — @4 | @740
28(c) 5 101 — — 5 101
2 4 — — 2 41
(754) | (15,276) — — (754) | (15,276)
4532 | 91,818 464 9,401 4,99 | 101,219
30(a)
kT S 31 628 — — 31 628
23) (466) — — 23) (466)
/
PCCH
PCCH ( 22 446 — — 22 446
PCCH )
16 324 — — 16 324
it @ @ - - @ @
/
/ 13 (3,476) | (70,424) — — | @,478) | (70,424)
/13 ,561) | (51,886) — — | @560 | (51,886)
— — @54 | (5.146) @54) | (5.146)
(5,993) | (121,418) (254) | (5,146) | (6,247) | (126,564)
2025 12 31 36,821 | 745,993 1,573 | 31,869 | 38,304 | 777,862
HKT HKT
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HKT HKT 2025 12 31
2024 2025

15 28,368 574,736 29,618 600,061

16 1,826 36,995 2,553 51,724

17 153 3,100 143 2,897

18 49,799 1,008,928 49,813 1,009,211

19 18,711 379,085 20,656 418,491

2,097 42,485 2,298 46,557

872 17,667 951 19,267

261 5,288 236 4,781

20 412 8,347 437 8,854

21 810 16,411 507 10,272

22 823 16,674 105 2,127

23 17 344 21 425

28 58 1,175 121 2,451

32 790 16,005 731 14,810

25 931 18,862 843 17,079

105,928 2,146,101 109,033 2,209,009

26(a) 1,503 30,451 1,546 31,322

26(b) 3,702 75,003 4,019 81,425

601 12,176 673 13,635

« ) 26(c) 2,710 54,905 2,549 51,643

6(c) 20 405 650 13,169

23 18 365 21 425

28 — — 40 810

7 142 2 41

26(d) 179 3,627 187 3,789

295 5,977 475 9,624

34(c) 1,850 37,481 1,957 39,649

10,885 220,530 12,119 245,531

26(€) (3,934) (79,703) (5.884) (119,210)

26(F) (7.212) (146,115) (9,762) (197,778)

(6.667) (135,073) (6,339) (128,428)

28 (41) (831) an (344)

33 (324) (6.564) (384) (7.780)

6(c) (2,929) (59,342) (1,167) (23,643)

6(c) (82) (1,661) (84) (1,702)

(301) (6,098) (313) (6,341)

(1,415) (28,668) (1,659) (33,611)

(1,028) (20,827) (891) (18,052)

(1,888) (38,251) (1,954) (39,588)

(25,821) (523,133) (28,454) (576,478)
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2024 2025
27 (37,372) (757,157) (38,691) (783,880)
28 (769) (15,580) (814) (16,492)
32 (5.,746) (116,414) (6,290) (127,435)
33 (3,198) (64,791) (3,494) (70,788)
(973) (19,713) (937) (18,984)
(825) (16,715) (1,619) (32,801)
(344) (6.,969) (337) (6,828)
(2,120) (42,951) (2,122) (42,992)
(51,347) (1,040,290) (54,304) (1,100,199)
39,645 803,208 38,394 777,862
30(a) 8 162 8 162
31 38,274 775,431 36,813 745,831
JHKT
38,282 775,593 36,821 745,993
24(b) 1,363 27,614 1,573 31,869
39,645 803,208 38,394 777,862
2026 HKT HKT
HKT HKT
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HKT HKT 2025 12 31

2024 2025
34(a) 11,911 241,317 11,628 235,583
4 81 2 41
(2,037) (41,270) (1,977) (40,054)
(3,090) (62,603) (3.557) (72,065)
(53) (1,074) (68) (1,378)
(26) (527) (16) (324)
(280) (5.673) — —
(96) (1,945) (70) (1,418)
— — 51 1,033
— — 1 20
(216) (4,376) (180) (3,647)
(5.794) | (117,386) (5.814) | (117,792)
34(b) 29,931 606,402 40,051 811,433
34(b) (1,876) (38,008) (1,610) (32,619)
34(b) (33,117) | (670,950) (37,359) | (756,893)
( ) 34(b) (1,412) (28,607) (1,343) (27,209)
34(b) 717 14,526 819 16,593
34(b) ®) (61) 2 41
/HKT — — 31 628

JHKT

p 13 (5.861) | (118,744) (6,037) | (122,310)
(14) (284) (254) (5,146)
40 5,745 116,394 — —
34(b) — — @ (142)
(5,890) | (119,331) (5.707) | (115,624)
227 4,599 107 2,168
Q) (142) — —
1,630 33,024 1,850 37,481
34(c) 1,850 37,481 1,957 39,649

HKT HKT
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HKT HKT HKT
HKT
HKT HKT
HKT HKT HKT
HKT 2011 14 22 1961
HKT
979 PCCW 39
HKT
HKT
HKT
(a) HKT (b)
HKT
HKT ©) HKT
HKT HKT
HKT HKT PCCW PCCW

0TC
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622
HKFRS
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HKT HKT HKFRS

HKT HKT

HKFRS 2014

HKFRS

)

12

HKT HKT
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HKT

HKT

20 50
HKT HKT
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ad.

Payments

LSP

Mandatory Provident Fund MPF

Hong Kong Employment Ordinance

186/419

EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

Long Service



LSP

LSP
pCCw
pCCw
pCcw
pCcw
pCcw

LSP

187/419

EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

pCCw



HKT

pPCCw

2024

12

2024

pPCCw

pCCw

pCCw

30

PCCW

EDINETOOOO

OO000000000000O00O(E25940)
Ooooooooooooooooooad
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2021 10 11 10 2021
2011
30 HKT HKT
HKT
2024 30 HKT HKT
2024
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2012 11 15 pCcw
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ah. HKT
HKT
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18 36
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HKT
2024 2025
30,750 622,995 30,750 622,995
30,750 622,995 30,750 622,995
16 324 18 365
4,474 90,643 4,449 90,137
4,490 90,967 4,467 90,501
O] (81) O (81)
(2,275) (46,092) (2,219) (44,957)
(2,279) (46,173) (2,223) (45,038)
32,961 667,790 32,994 668,458
30(a) 8 162 8 162
30(b) 32,953 667,628 32,986 668,296
32,961 667,790 32,994 668,458
2026 HKT HKT
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PCCW CAS PCCW
HKT
2024 2025

PCCH

a 180 151
PCCH a 175 205

IT

a 49 47

a 270 236

a 23 18
PCCW a 6 5
PCCW T a 603 541
HKT /

a 128 141
HKT / a 156 166

a 1,382 1,649

a 415 301

b 34 43
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2.93

CODM

CODM

2025

12 31

HKT

2.5

2024
2024

TSS

TSS

EBITDA
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2024 2025
25 30
8 12
1 1
34 43
21 51 2024 59
30 2024 20
CODM
EBITDA
CODM
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CODM
2024

TSS
23,243 10,684 826 — 34,753
1,214 800 54 (2,068) _
24,457 11,484 880 (2,068) 34,753
5,136 2,526 727 — 8,389
18,025 8,158 99 _ 26,282
82 — — — 82
23.243 10,684 826 — 34,753
EBITDA 9,532 5,311 (1,100) — 13,743
N ( 1,339 690 185 — 2,214

2025

TSS
23.891 11,830 832 — 36,553
1,237 864 49 (2,150) _
25.128 12,694 881 (2,150) 36,553
5,742 3,207 741 — 9,780
18,062 8,533 01 — 26,686
87 — _ _ 87
23,891 11,830 832 — 36,553
EBITDA 9,721 5,568 (1,055) — 14,234
, ( 1,308 662 136 — 2,106
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2025 12 31
101,241

EBITDA
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2024 2025
13,743 14,234
10 5
(5,505) (5,837)
131 174
(2,238) (1,720)
(121) (86)
®) (©))
— (113)
6,015 6,654
2024 2025
28,154 29,548
1,849 2,040
4,750 4,965
34,753 36,553
104,807 2024
3,150 2024 2,917
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2024 2025
34,671 36,466
82 87
34,753 36,553
2024 2025
1,450 1,415
2024 2025
22,506 22,503
54 27 2024 53
19 2024
2024 2025
1,912 1,709
34 42
310 309
2,256 2,060
(633) (641)
1,623 1,419
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2024 2025
8,172 9,612
6,970 7,433
633 641
« ) ® ®
1,944 1,463
17,710 19,140

2024 2025
1,623 1,419
232 219
1,066 932
1,197 1,146
101 99
12 10
1,402 1,936
484 486
1,243 1,228
CY ) 227) 243
229 (229)
C D (10 ®)

HKT

16 18
6 6
10 14
1 2
1,410 1,600
8,795 9,124
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2024 2025
) (2,247) (1,978)
(89) (100)
87 (94)
11 11)
(108) 46
25 (20)
21 5
(2,496) (2,152)
( a 197 384
(2,299) (1,768)
61 48
(2,238) (1,720)
2025 12 31
4.36 2024  4.19 4.98
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/
2024
1 2
— 501  5.01 03 8.48 60  6.64  25.77
0.26 — — — — — — 0.2
0.26 — o — . = —  0.26
03° — - - = = - om
0.26 — — — — — — 0.2
0.38 ' — — — — — —  0.38
0.38° — — — — — —  0.38
0.38 ° — — — — — — 038
0.22 — — — — — — 0.2
2.27  5.00  5.01 .03 8.48 .60  6.64  28.04
2023 2024 2023 12 31
2024 PCCW
128,200
128,200
128,200
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2025

—_ 5.17 5.17 0.04 11.08 0.62 7.42 29.50

0.26 — — — — — — 0.2
0.26 — o — . = —  0.26
5 0.22 6 — — — — — — 0.22
0.26 — — — — — — 0.2
0.38 ' — — — — — —  0.38
0.38° — — — — — —  0.38
0.38 ° — — — — — — 038
0.26 — — — — — — 0.2

2024 2025 2024 12 31
2025 PCCW

2025
2025 20
2025

128,200

128,200

128,200

2025 12 31 HKT
2024
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2025 12 31 HKT
2024
2025 12 31 HKT
2024
2025 12 31
2024
2025 12 31
2024
HKT
2025 12 31
2024
2025 12 31 HKT
HKT
2024
2024 HKT
11(a) 2025 12 31 2024
2024 2025

15 15
5 5
1 1
21 21
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. 2025 12 31

3,500,001
4,000,001
4,500,001
6,000,001
6,500,001

12

2021 12

Erosion

4,000,000
4,500,000
5,000,000
6,500,000
7,000,000

2023

2025 12
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— 1
— 1
3 J—
1 1
— 1
4 4
2024 2025
551 274
(36) ®
39 36
/C ) 9 €©))
32(a)) 351 603
914 904
16.5 2024 16.5
Global Anti-Base
2025
HKICPA HKAS 12 HKAS 12



16.5 (2024

16.5 )

206/419

EDINETOOOO
OO000000000000O00O(E25940)
Ooooooooooooooooooad

2024 2025
6,015 6,654
992 1,098
15 (20)
(88) (148)
165 41
149 170
@n ®
(53) (48)
12 7
21 15
@72) (202)
914 904
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2024 2025
JHKT 33.80 2,495 2,562
(2024 32.92 ) /
JHKT / ) )
2,494 2,561
JHKT
45.88 (2024 44.44 ) 3,369 3,478
/
JHKT / (@) @
3,367 3,476
5,861 6,037
2025 12 31 HKT HKT
47.97 3,637 2024 45.88 3,478
2025 12 31 HKT
47.97 3,637 2024
45.88 3,478
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2024 2025
5,070 5,286
7,579,751,203 7,580,020,412
(4,053,880) (3.124,309)
JHKT 7,575,697,323 7,576,896,103
1,412,948 1,750,160
JHKT 7,577,110,271 7,578,646,263
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2024
1,353 23,593 30,648 16,928 2,683 75,205
— 212 395 367 1,240 2,214

— (859) (42) (180) — (1,081)
— 298 424 203 (925) —

— (124) 5 (39) Q) (163)
1,353 23,120 31,430 17,279 2,993 76,175
836 17,568 18,131 11,392 — 47,927
27 371 364 304 — 1,066

— (858) (42) (180) — (1,080)

— (83) 1 e — (106)
863 16,998 18,454 11,492 — 47,807
490 6,122 12,976 5,787 2,993 28,368
517 6,025 12,517 5,536 2,683 27,278
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2025
1,353 23,120 31,430 17,279 2,993 76,175
— 48 689 334 1,035 2,106
— (565) (257) (93) — (915)
— 100 520 109 (729) —
— 13 134 13 48 208
1,353 22,716 32,516 17,642 3,347 77,574
863 16,998 18,454 11,492 — 47,807
27 267 326 312 — 932
— (565) (257) (90) — (912)
— 4 112 13 — 129
890 16,704 18,635 11,727 — 47,956
463 6,012 13,881 5,915 3,347 29,618
490 6,122 12,976 5,787 2,993 28,368
2024 2025
1,619 2,323
207 230
1,826 2,553
11
15
2025 12 31 2,023 2024 1,162
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TSS
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1,441
98 2024

2024 2025
536 536
371 383
12 10
383 393
153 143
165 153

2024 2025
49,806 49,799
©) 14
49,799 49,813

CGU

2024 2025
31,738 31,739
1,208 1,221
16,853 16,853
49,799 49,813
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CGU

EBITDA

CGU

2024

CGU

2024

2024
14 2024 15
16
EBITDA

2024

EBITDA

CGU

2025 12 31
2024
EBITDA 19 2024 19
CGU
2024
11 2024
CGU
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2024

EBITDA
12
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2024
2,053 8,465 210 14,985 355 282 26,350
— 506 — 2,410 89 — 3,005
— (D — @ (153) (©)) (188)

— (1,939) — — — —  (1,939)

1 — — — — @ —
2,054 7,001 210 17,394 291 278 27,228
1,060 3,483 67 3,735 272 58 8,675
105 618 20 491 89 79 1,402
— (31) — — (153) — (184)
— (1,376) — — — —  (1,376)
1,165 2,694 87 4,226 208 137 8,517
889 4,307 123 13,168 83 141 18,711
993 4,982 143 11,250 83 224 17,675
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2025
2,054 7,001 210 17,394 291 278 27,228
— 791 — 3,074 77 — 3,042
— (589) — an (68) (129) (863)
— — — — — 2 2
2,054 7,203 210 20,391 300 151 30,309
1,165 2,694 87 4,226 208 137 8,517
101 612 21 1,093 85 24 1,936
— (589) — an (68) (66) (800)
1,266 2,717 108 5,242 225 95 9,653
788 4,486 102 15,149 75 56 20,656
889 4,307 123 13,168 83 141 18,711
* 2025 2024
2024 2025 12 31
el ©( ) 18
20
2024 2025
469 523
7 7
(64) (93)
412 437
2025 12 31 68 2024
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2025 12 31 (2024 ) 2024
(2024 )
2024 2025 12 31
2024 12 31
15 13.44
51

2025 12 31

13.44 12.32
62

a. 2024 2025 12 31

2025 12 31
2024

2025 12 31
86 2024 121
2024 84 2024 123

2025 12 31 437
2024 412

2025 12 31

2024 2025 12 31

2024
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2025 12 31

2025 12 31

2024

16

2024
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2025 12 31
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507

2024

810

2024

2024

2024
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2024 2025
334 350
476 157
810 507
26
157 2024 164 HIBOR
2024 2025
— 30
24 64
7 30
2025 12 31
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2024
2024 14



22

23

2025 12 31
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( )
( )
FVPL
Zelel] Zelel] PCCW2024
29 )
2025 12 31
2024
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2024 2025
130 823
280 —
— (6D
413 (667)
823 105
765 47
58 58
823 105
2024
2024 2025
25 32
(18) 1)
7 11
10 10
17 21
PCCW

FVPL
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2025 12 31 FVPL
2024
24
a. 2025 12 31 HKT
HKT
/ /
HKT 636,000,032 100 —
( 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 1
MD 1 — 100
HKT 1 — 100
2 — 100
pPCCW (UK) 152,100 — 100
pPCCW TechCo 1 — 100
UK
1 — 100
TechCo SG
PCCW ServCo 1 — 100
SG /
1 — 100
(HK)
HKT (HK) 1 — 100
HKT (HK) 1 — 100
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, ;KT
PCCW 18.01 100
PCCW / 240,016,690.65 100
PCCW 10,000,000 100
HKT ( 260,960,522.64 100
) /
PCCW( ) 2,000,000 -
3,183,805,983 60
NOW TV 100
8,041,216,269
A
1
B
4
PCCW 100
93,240,000 100
4
(PCCW
C )
5
)
HKT 350,000,002 100
10,000,000 -
(
HKT
C )
5
)
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26
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40
25
50 50
2024 1,363 1,500
2024 2025
849 745
82 98
931 843
2024 2025
1,062 1,048
394 478
47 20
1,503 1,546
2024 2025
1,032 952
393 382
2,277 2,685
3,702 4,019
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2025 12 31

30
31 60
61 90
91 120
120

120
120
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2024 2025
2,847 2,670
(137) (121)
2,710 2,549
129 2024 152
2024 2025
1,580 1,448
389 438
177 197
170 129
531 458
2,847 2,670
HKFRS 2014
2025 12 31
2024 2025
2 2
4 4
20 18
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2024 2025
139 137
« ) 232 219
(234) (235)
137 121
2025 12 31 187 2024 179
2024 2025
2025 3.625 500 «( ) 3,881 —
2026 3.00 750 «C ) — 5,829
D) 53 55
3,934 5,884
3,934 5,884
2025 3.625 500
2015 HKT HKT No. 2025
3.625 500
HKTGH HKTL HKTGH HKTL
2025
2026 3.00 750
2016 14 HKT HKT No. 2026 3.00
750
HKTGH HKTL HKTCH HKTL

39
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f.
2024 2025
30 2,841 3,697
31 60 1,685 2,816
61 90 895 1,159
91 120 980 1,065
120 811 1,025
7,212 9,762
2025 12 31 186 2024 155
27
2024 2025
10,059 10,075
19,996 23,608
7,317 5,008
37,372 38,691
2030 300 ( a 2,322 2,326
2027 1.65 200 ( b 1,612 1,828
2026 3.00 750 ( © 5,817 —
2029 3.25 500 ( o 3,822 3,839
2032 3.00 650 ( © 4,994 5,008
( P 18,805 25,690
37,372 38,691
37,372 38,691
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a. 2030

2015

HKTL

b. 2027

C.

d.

e.

2015

HKTL

2026

©)

2029
2019

HKTL

2032

2022

HKTL

15 HKT
300
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2023 §8§§ 9.96 1,645 — — _ 1,645
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2023 3852 9.10 167,292 — — _ 167,292
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2025
( 2025 2025
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202323 2852 52 9.05 23,305 — (975)  (22,330) —
202419 §8§§ ig 8.68 562,524 —  (11,292)  (551,232) —
202419 gggg ig 8.68 561,682 — (28,541) — 533,141
202430 383;‘ 38 9.20 105,069 —  (15,486)  (89,583) —
202430 gggg 38 9.20 105,054 — (15,485) — 89,569
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( ) 9.11 — 9.14 9.31 8.75
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( 2025 2025
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2024 2024 26
26 2025 26 8.72 237,760 — —  (237,760) —
2024 2024 26
26 2026 2% 8.72 237,760 — — — 237,760
475,520 — —  (237,760) 237,760
8.72 — — 8.72 8.72
( )
2025 2025 25
25 2026 25 10.94 — 697,115 (17,646) — 679,469
2025 2025 25
25 2027 25 10.94 — 696,430 (17,615) — 678,815
2025 2025 28
28 2026 28 11.36 — 121,807 — — 121,807
2025 2025 28
28 2027 28 11.36 — 121,796 — — 121,796
2025 2025 13
13 2026 13 11.38 — 29,890 — — 29,890
2025 2025 13
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HKT ( ) 0.64 0.40
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PCCI2024 ( PCCW ) — 0.83
2024 ( 0.98 0.48
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2024 ( — 0.83
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30 HKT
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7,579,742,334 3,789,871  7,579,776,147 3,789,888
) 33,813 17 2,622,252 1,311
7,579,776,147 3,780,888  7,582,398,399 3,791,199
0.0005
7,579,742,334 3,780,871  7,579,776,147 3,789,888
D) 33,813 17 2,622,252 1,311
7,579,776,147 3,789,888  7,582,398,399 3,791,199
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2024 300,000
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2025
FvoCl FVPL
Fvocl — 105 — — 105
FVPL — — 21 — 21
— — — 121 121
( ) 98 — — — 98
98 105 21 121 345
( ) 3,067 — — — 3,067
« ) 2,549 — — — 2,549
650 — — — 650
FVPL — — 21 — 21
_ — — 40 40
187 — — — 187
475 — — — 475
1,957 — — — 1,957
8,885 — 21 40 8,946
8,983 105 42 161 9,291
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2025

— (5,884) (5,884)
— (9,762) (9,762)
— (6,319) (6,319)
an — an
— (384) (384)
— (1,167) (1,167)
— (84) (84
— (313) (313)
— (891) (891)
an (24,804) (24,821)
— (38,691) (38,691)
(814) — (814)
— (3,494) (3,494)
— (1,619) (1,619)
— (337 (337)
— (2,116) (2,116)
(814) (46,257) (47,071)
(831) (71,061) (71,892)

* 2025 12 31 589 4,490 2024 470

3,686 64

32 2030 300
27(a)
@
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38

HK

38

2024 2025 12 31
T HKT

2024 2025 12 31
2025 12 31
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2024
(3,973) — — — (3,973)  (3,934)
(7.,212) — — — (7.212)  (7.212)
(6,650) — — — (6,650)  (6,650)
(41) — — — (41) (41)
327) — — — 327) (324)
(2,929) — — — (2,929)  (2,929)
(82) — — — (82) (82)
(301) — — — (301) (301)
(1,103) — — — (1,103)  (1,028)
(22,618) — — — (22,618)  (22,501)
«C () (1,457)  (11,340)  (21,894)  (7.688)  (42,379)  (37,372)
(82) (141) 371) (312) (906) (769)
— (336)  (1,042)  (2,329) (3,707)  (3.198)
— (483) (373) 1) (867) (825)
— (344) — — (344) (344)
( — (30) 941)  (2,321) (3,292)  (2,112)

()

(1,539)  (12,674)  (24,621) (12,661)  (51,495)  (44,620)
(24,157)  (12,674)  (24,621) (12,661)  (74,113)  (67,121)
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2025
(5,981) — — — (5,981)  (5,884)
(9,762) — — — 9,762)  (9.762)
(6,319) — — — (6,319)  (6,319)
an — — — an an
(388) — — — (388) (384)
(1,167) — — — (1,167)  (1,167)
(84) — — — (84) (84)
(313) — — — (313) (313)
77) — — — 77) (891)
(25,008) — — — (25,008)  (24,821)
C () (1,306)  (11,329)  (25,429)  (5,212)  (43,276)  (38,691)
(115) (87 371) (329) (902) (814)
— (397)  (1.223)  (2,475) (4,095)  (3.,494)
— (571) @@71) (419) (1,761)  (1,619)
— (337) — — (337) (337)
¢ » ( (300) (319)  (2,252) (182) (3,053)  (2,116)
(1,721)  (13,040)  (30,046)  (8,617)  (53,424)  (47,071)
(26,729)  (13,040)  (30,046)  (8,617)  (78,432)  (71,892)
( )2025 12 31 780 2024 910
15
( )2025 12 31 480 2024 704
200 1,665 2024 200
1,665

27(b)  28(a)
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HKT
2024 2025 12 31
2025
12 31 2,489 19,317 2024 2,870
22,400 200 1,665 2024 200 1,665
2025 12 31 236 1,821 2024
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2024 2025
1,072 50 942 63
295 — 358 —
595 85 450 42
(3,881) — (5,829) —
(2,558) (53) (2,911) (32)
(19) — 1) —
(38) (©) “n (41)
(16,955) (1,612) (11,173) (1,828)
(21,489) (1,533) (18,231) (1,796)
Y (306) (44) (234) 19
20,836 1,612 17,002 1,828
(959) 35 (1,463) 51
2025 12 31 2024
12 2024
2025 12 31
2024 208
2025 12 31 2024
2024
2025 12 31 91
2024 81
2024 2025 12 31
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2024 2025

3.85 3,881 3.13 5,829

4.17 4,515 3.93 6,469

3.46 18,567 3.57 13,001

4.97 53 4.62 55

5.32 14,290 3.84 19,221
41,306 44,575

2025 12 31 75

122 2024 91
75 2024
2024 2025 12 31
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2025

37,372

36,223 38,691 38,238

36(e)
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2024 12 31
FVOCI
( ) — — 58 58
( ) 765 — — 765
FVPL
( ) — — 10 10
( ) 7 — — 7
« ) 18 — — 18
— 58 — 58
790 58 68 916
— (41) — (41)
— (769) — (769)
— (810) — (810)
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2025 12 31
( ) — — 58 58
( ) 47 — — 47
( ) — — 10 10
( ) 11 — — 11
«C ) 21 — — 21
— 121 — 121
— 40 — 40
79 161 68 308
— an — @7
— (814) — (814)
— (831) — (831)
PCCW FVPL
FVOCI
FVOCI FVPL
2025 12 31 FVPL
2024 FvoCl
2024 72
2025 12 31

261/419



2024 2025 12 31

37
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2024 2025
1,612 1,664

2024 2025
2 7
3 11
5 18

2024 2025
— 40
— 62
— 102
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2025 12 31

2025 12 31

2024
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2024 2025
1,302 841
961 552
2,263 1,393
2024 2025
22 21
15 8
7 —
44 29
2024 2025
903 883
2 2
905 885
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39
2025 12 31 44,012 2024 37,610
18,087 2024 18,612
2025 12 31
36(b)
26(e) 27
40
2024 26 HKT
Apex Link Communications Holdings Limited
HKT
Fiber Link Global Limited Passive
Netco 40 Passive Netco 344
870 2024 12 31
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HKICPA HKFRS 2025 12 31
HKAS 28 (2011 )( )
HKFRS ( 2026
HKFRS ( 2026
HKFRS 10 (
HKFRS 18 2027
HKFRS 19 2027
HKFRS 11 2026
HK 2027
HKFRS HK1CPA 2025 12 31
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CONSOLIDATED INCOME STATEMENT OF HKT TRUST AND OF HKT LIMITED

Foor i e esncisst 31 Diecembes 2025

In HEE millian (excapt for aamings per Shane Stapled Unitshane of the Company) Notels) 2024 2025
Revenue 7.8 34,753 36,553
Cosl ol salies Sk 17,7100 119,140}
General and adminisiratvg expenses Sic) (8, 795) 9,124)
Other gains, net 131 17a
Financa costs, nel 10 (2 238) 11,7200
Share of resulls of associntes {121 1BE)
Share of resulfs of pint venlures 5 3
Profit before income tax 7.5 6,015 6,654
Incomea tax 12 1914) (S04)
Profit for the year 5101 5,750

Profit attributable fo:

Holders of Share Stapled Units'shares of the Company 5,070 5,286

MNon-controlling interests 3i 464
Profit far the year 5,101 5,750
Earnings per Share Staphed Unitfshane of the Company 14

Basic 66,92 cents 69,76 cents

Diduded 66.91 cenls 69.75 cents

The nobes on pages 104 to 197 form part of the consolidated financial statements. As expiained in nate 1, the consolidated financial
stetements of the HKT Trust and the consolidated financial statements of HKT Limited are presented fogether.

HET Trisd afd HET Limaed Anras Aegdt 005 g7
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME OF HKT TRUST AND OF HKT LIMITED

Fror the yiar endeéd 31 Decembes 2025

In HES millian 2024 2025
Prafit far the year 5,101 5,750
Other comprehenshve incomedioss)
Item fhat will not be reciassilied subsequently o consalkdated income stalement;
Changes in fair vatue of linancial assels at fair value through other comprehansive income 413 (667
Nems that hive been reclassHied or may be reclassilied subsequantly to
consolidaled Income statement:
Translation exchange differences:
—exchange differences on translating foreign oparations of subsidianas 74}y a3
— exchange ditferences on translating foreign oparations of joint ventures =) 2
Cash flow hedges:
— effective partion of changes in (air valse (183) 44
— transier from equity to consoldated income siatement 208 (234]
Costs of hadging 118 5
Shane of olher comprihansive (losshincome of an associat 2 2
Other comprehensive incomadioss) for the year 471 (754)
Tolal comprehensig income for the year 5,572 4,996
Adtributable fo:
Holders of Share Stapled Unita/shares of the Company 5,541 4,532
Mon-contralling interasts 31 464
Total comprehenshe income for the year 5572 4,996

Tha nates on pages 104 to 197 form part of the consolidated financial statements. As explained in nate 1, the consolidated financial

statements of the HKT Trust and the consolidated financial statements of HKT Limited are presented logether.

OB HET Tuint 5l HET List il Al Rspan 2005
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY OF HKT TRUST AND OF HKT LIMITED

Foor i e esncisst 31 Diecembes 2025

2024
Aliribulabla
fov hodders of
Share Stapled
Unils/sharesol  Non-condralling
In HEKE millian Mate the Company interasts Total equity
Asat 1 January 2024 35312 il 35382
Total comprehensive income for the year
Prodit Tar the year 5,070 31 5,101
Oiher comprehensive incomeaf{ioss)
Hem that will nol be reclassilied subsequantly te
consalidaled income statement:
Changes in fair value of financtal assets at fair value through
othir comprehinsive Income 413 - 413
Hems that have been reclassdfied of may be reclassified
subisequenily to consolidated income statement:
Translation exchange differences:
— exchange differences on lranslaling torelgn operations of
subskdiaries [FLY] - (74)
— ixghange differences on iranslating fonsign operations of
joint veniures (L} - L]
Cash llow hadges:
- affective portion of changes in fair vakie 280c) {183) - {183
~ transier from equity to consolidated income staterment 280} 208 - 208
Ciosts of hedging 28ic)h 118 - 118
Share of cther comprenensive loss of an associate 12 - {2y
Oiher comprehansive income 471 - 471
Total comprehensive income for the year 5,541 31 5572
Transactions with equity holders
Purchases of Share Stapled Units under the Share Stapled Unit
Award Schemas. {5) - (53
Employee shase-based compensation 15 - 15
Distribution/Dividend lor Share Stapled Unilsfshanes of the Company
granted under he Share Slapled Unit Award Schemes {2} - 2y
Distritution/Davidend paid in respect of the previous yesr 13 3.367) - (3,367
Inderim distribution'dividend declared and paid in respact of
the current year 13 [2,4594) - [2,494)
Dividends declared and paid 1o non-conbiolling shareholders of
subsidiaries - {14} {14y
Total contributions by and distributions to equily holders {5,853) {14} 15,867
Change in interests in sebsidiones thal does not resull in
& less of control 40 3,282 1,276 4,558
Tatal transactions with equity holders {2,571) 1262 [1,309)
As at 31 December 2024 38282 1,363 39,645
HET Trisd afd HET Limaed Anras Aegdt 005 o
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2025
Attribitable
to holdors of
Share Stapled
Units/shares of  Non-controfling
In HEES millon Mote the Company interests Total equity
As at 1 January 2025 38,282 1,363 39,645
Total comprehensive income for the year
Profit for the year 5,286 454 5,750
Other comprehensive (lossiincame
Rem that will not be reclassified subsequently to
consolidated mcome shabement:
Changes in air vadoe of a finencisl asset o1 Lsr value through
aliver comprehensie income [BET) - (66T
Hems that have bean reclassified or may be meclassified
subsequaently to consolidaled income statemend:
Translation exchange differences:
— exchangs differences on translating foreign operations ol
subsidiaries 93 - a3
— exchangs differences on translating foreign operations of
Jaiml ventupes 3 = 3
Cash flow hedges:
— effactive portion of changes in fair value 28lch a4 - a4
— transler from equily bo cansolidaled incame statement 28ic) (234) - (234)
Costs of hedging 28lc) 5 - 5
Share of other comprehansive Incoms of an associale 2 - 2
Other comprehenshe loss (754} = (754]
Total comprohensive income for the year 4,532 464 4,906
Transactions with equity holders
l=sua of Share Stapled Units/shases of the Company under the
Share Stapled Linit Award Schemes 30Caki 31 - 31
PurchasesSubscription of Share Stapled Unats under the
Shane Stapled Linit Award Schemes (23} = 23]
Receipt of shares of PCOW Limited ("PCCW Shanes™) wnder the
PCCW Share Awand Schames 22 - 22
Emiployes share-based compansation 16 - 16
Distribution/Dvvidand for Share Stapled Linis/shares of {he
Company granted under the Share Stapled Unit Award Schemes. {2y - 2]
DistributionDividend paid in respect of the previous year 13 {3,476) = 13,476)
Inderim hislributiondividend declimd and pasd in respect of the
cuttend year 13 {2,561} - 12,561)
Dipeichinds dectared and paid o non-contralling shanshalders of
subsidiaries - (254} (254)
Total transactions with equity holders 15,993) (254} 16,247)
As at 31 December 2025 36,821 1,573 38,394

The notes on pages 104 tx 197 form part of the consolidated financial statemeants, As explained in nate 1, the consaolidated financial
staterments of the HKT Trust and the consolidated financial staternents of HKT Limited are presented logether.

100 HET Tt and HKT Lissdind Anncal Fepon 2005
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION OF HKT TRUST AND OF HKT LIMITED

Asal 31 December 2025

In HES millan Miote 2024 2025
ASSETS AND LIABILITIES
Non-current assets
Property, plant and equipment 15 28,368 20,618
Rightl-of-use assels 16 1.EB26 2,553
Inferests in keasehold land 17 153 143
Goodwill 18 a9, rog 49,813
Intangible assels 19 18,711 20,656
Fulfisman cosls 2097 2,298
Custarmer acqussition costs g7z 951
Contract asseis 261 236
Interesis in associales 20 412 A437
Inlerests in pint ventumes 21 810 507
Finmncial assets o fair valee through other comprehensie ncome 22 B3 105
Financial assats al tair value throwgh prafil or loss 23 17 21
Derivistive financial instrumants 28 58 121
Deferrad income tax assats 32 a0 731
Other non-current assats 23 931 843
105,228 109,033
Current assets
invantories 26ia) 1,503 1,546
Prepayments, deposils and olher cument assels 26{b) a2 4,018
Contract assels 601 673
Trade receivables, mat 26{c) bl (1] 2,549
Amounts due from related companses Gic) 20 650
Financial assets af tair vatus throwgh pralit or loss 23 18 21
Dertvative financial instruments 28 = 40
Tax recoverable 7 2
Restricted cash 260d) 179 187
Short-term deposits 295 475
Cash and cash equivalents 34(c) 1,850 1,957
10,885 12,119
Current liabditios
Short-term bormowings 26{al (3,934) (5,884)
Trade payables 2611 {7.212) 19,762
Aecruals and ather payables (6,657 {6,339)
Derivative linancial instrumants 28 {41} 17
Camrior licanca fas liabilities 33 {324 (384)
Amount due o a fellow subsidiarny Bl [2,929) 11,167
Amounis due to related companies Blc) {82} (B4}
Advances from customers (300 (313
Contract mabilities [1,415) {1,659)
Leasa liabwdilies (1,028) (891)
Current income Lax liabilities [1,5E8) 11,954)
(25821) 128,454)

HET Triad a6l HET Limfad Anriasl R 2000 101
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In HKS millian Maote 2024 2025
Man-current liabilities
Long-tarm borrawings 27 {37,372} {28,691)
Derivatsve financial instruments 8 {7E8) i814)
Dieferred income tax liabilities 32 (5, T46) 16,200)
Carrier licence fee liabiities 33 3,158 13,494)
Contract liabilities (973) {937)
Lease labdilies &25) 11,619)
Amount due to 8 non-controling inderest (344) 1337
Other sng-tesm liabilities [2,120) 12,1221
{51,347} 154,204
Met assets 39,645 38,304
CAPITAL AND RESERVES
Share eapital 30(a) 8 g
Razares 31 38274 36,813
Equity attribitable lo holders of Share Stapled Units/shares of the Company 3282 36,821
Mon-controlling interests 24} 1,363 1,573
Total equity 39,645 38,394

Appeoved and sulhotsed for msue by the bosrds of diectors of HKT Managemant Limsted and HET Limited (colectively, the “Boands™) on

9 Fisbnairy 2026 and signad on behall of the Boards by

Li Tzar Kal, Richard

Dwachor

Hul Hon Hing, Susanna
Lhreclor

The notes on pages 104 to 197 farm part of the consolidaed inancial statements. As explained i nate 1, the consalidsled inancial
stalernents of the HKT Trest and the consolidated financial statermants of HRT Limiled are presented logether.
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CONSOLIDATED STATEMENT OF CASH FLOWS OF HKT TRUST AND OF HKT LIMITED

Foor i e esncisst 31 Diecembes 2025

In HEE millan [ 2024 2025
HET CASH GENERATED FROM OPERATING ACTIVITIES 34(a) 11,911 11,628
INVESTING ACTIVITIES
Proceeds from disposal of property, plant and eguipmeant i 2
Purchases of property, plant and equipment (2037 11,971
Additiens of intangible assels {3,090) {3,557
v stmants in associales {53) (G8)
lvestment in a joint veniuwe 126) 116}
Purchase af a financial asset al fair valiss through other comprehensive noome 12800 -
Losains b joint varnture (96) (ro)
Proceeds from disposal of a financial assed at lair value through

othar comprehensive income - 51
Divadend received from a financial assel at lair vadue through prodit of foss - 1
Increase in shori-lerm deposits with maturity more than three months {216} {180}
HET CASH USED IN INVESTING ACTIVITIES (5, 794) (5,814}
FINANCING ACTIVITIES
Mew barrowinggs raised 34db) 28,931 40,051
Finance costs pasd 34b) [1,876) {1,610)
Repayments of barrowings ) (33,117 {37,359)
Fayrment for leate [abilities (ncludng infsne) 24t (1412 (1,243)
Merament in asmount due to a fellow subsidiary 3B 717 a219
Movement in amoun due to a relaled company 3L 3) 2
Proceeds froam issuance of Share Staplad Unitsishares of the Company - 3
Dtributions/ividends paid to halders of Share Stapled Unis/

shareholders ol the Company 13 {5,861 16,037)
Dividends paid to non-controlling shareholders of subsidianies {14} (254)
et proceeds from partial disposal of interests in subsidianes thal

does not result in 4 loss of control 40 5,745 -
Mavamant in amount dus bo @ non-controing infenss bl - m
HET CASH USED IN FINAMCING ACTIVITIES (5,820) 15,707)
NET INCREASE IN CASH AND CASH EQUIVALENTS 227 107
Exchange dillevences (] -
CASH AND CASH EQUIVALENTS
Beginning of year 1,630 1,850
End of year 34(ced 1,850 1,957
The nobes on pages 104 to 197 form part of the consolidated financial statements. As expiained in nate 1, the consolidated financial
stetements of the HKT Trust and the consolidated financial statements of HKT Limited are presented fogether.
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NOTES TO THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANCIAL STATEMENTS

31 Decamber 7025

1 BASIS OF PRESENTATION
In accordanca with the Trusl Dead (as defined balow), HET Trust (Ehe "HET Teust™) and HKT Limited (the "Company™) are sach
requised bo prepana their own sels of linancial statemeants on a consoldated basis, The HKT Trust consolidated financiad statemsents for
the year ended 31 December 2025 comprise the consolidated financial statemnants of the HKT Trust, the Company and its subskilaries
(bogether the “Group”), and the Group's intesests in associates and joint ventures. The HET Limited corsalidaled inancis! statemants
fior the year ended 31 Decembar 2026 comprise the consolidated Bnancial staterments. ol the Company and its subsidiaries (logether
the “HET Limited Group™) and the HET Limited Group’s infenests in associates and joint ventures, and the Company”s statermant of
financial posHicon.

The HKT Trust controls the Company and the sole activity of the HKT Trust duing the yeas ended 31 December 2025 wars investing

in the Company. Therafare, the consalidated financial resulls and financial posftion that would be presanted in the consolidated
financial statements of the HKT Trust are kdentical to the consolidated fnancial results and financial position of the Camgany with the
only differences being disclotures of the capllal of the Company. The directors of the Tnatee-Manages (as defined below) and the
directors of tha Company beleve tharefoee that it B clearer 1o presant the consolidated financial Statameants of the HKT Trust and af the
Comgpany together. The consolidated financial staberments of the HKT Trust and the consolidated financial statements of the Company
are presented together to the exlanl thay are identical and are hareinaffer refesred to as the “HEKT Trust and HKT Limited consolidated
financial statesments”,

The consalidated income statements, consalidated slalements of compeehensive income, consolidated slalemants of fnancial positicn,
consodidated statements of changes in equity, consalidated statermants of cash fiows, material accounting policies and the relaled
explanatory information ane common to the HKT Trust and the Company, The HKT Limited consalidated financial statements also include
thie stand-alone statement ol financial pasitan ol thie Comgary a5 shawn in note 5, and the relévant explanatony inormation in note 30
where information specific 1o the Company are disclosed separalely,

Thie Gaaiip and the HKT Limited Grop are relered 1o a8 the “Groups®,

2 GENERAL INFORMATION
The HET Tnust is constituted by a Hong Fong law govened trust deed &s supplemented, amended o substitled from fime (o time
{the “Trust Deed"), entered into between HET Managament Limited (in its capacity a5 the trustes-manager of ihe HKT Trust) (the
“Trustee-Manager™) and the Company. Under the Trust Decd, ihe Trustee-Manager has been appointed as the trustee and manager
ol the HET Trust. The scope of actnities of the HET Trust specifiad in the Trust Dead s essentially limited fo imeesting in the Cormpary
and all the isswed and paid-up ordinary shares of the Company are hedd by the HKT Trust. The Company was incorporated in the
Cayman islands a5 an exempled compary with limited liability under the Companies Law, Cap. 22 (Law 3 of 1961, a5 consolidated and
renvisad) of the Cayman Islands on 14 June 2011, The Comgany has established a principal place of business in the Hong Kong
Special Administrative Region {“Hong Kong™) at 359th Floor, PCCW Tower, Taikoo Place, 579 King's Road, Quasry Bay, Hong Fong and
Is registerad as a nor-Hong Kong company. The HKT Limifed Group is principally engaged In the provision of technology and
telecommunic#ions and related sernces Inchrding enerpeise solulions. mabile services, total home sciutions, media entenamnment
(b “Pay TV business™) and olfer now businesses such 85 The Club's layatty platiorm, HRKT Financial Serices and healthlach services,
It opevates primarily in Hong Kong. and also serves customers in Chinese Mainland and other parts of the world.

The share stapled units (the “Share Stapled Linits™) structure comprises: {21 a unif in the HKT Trust; (b 8 beneficial interest in a
specifically sdantified cedinary share in the Company wiich s *linked" to the wundl and held by the Truslee-Manager 22 legal owner in its
capacily as The Erestee-rmaniger of the HKT Trust; and [c] a specifically identifed preferance sham in the Company which s “siaplad” o
the unit. The Sharme Stapled Units, which ane joindly ssued by the HKT Trust and the Company, ane listed on the Main Board of

The Stock Exchange of Heng Kong Limited {the "Stock Exchangs"),

The uftimate holding company of both the HET Trust and the Company |s POCW Limited (*PCCW™), a company incorporated in
Hong Kong with its shares listed on the Main Board of the Stock Exchangs and traded in the form ol American Deposilary Receipts on the
OTC Markets Group Inc. in the Linited States.

Thase financal stalements are pressnied in Hong Kong dollars, unlizss ofhenwise stabed.

104 HET Tt and HKT Lissdind Anncal Fepon 2005

273/419



EDINETOOOO
O000000000000000(E25940)
Ooooooooooooboooononoad

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES
a, Statemont of compliance
The HKT Trust and HKT Limited consolidated financial statements have been prepared In accoedance with all applicable HEFRS
Accounting Standams, which i a cofliactive term for all individual Hong Kong Financial Reporting Standards (“HEFRSs"), Hong Hong
Azeounting Standards (“HEKASS™) and Interpretations msued by the Hong Kong Insiiute of Cerlified Public Accountants (“HEICPA®), and
the disclosurs requirements of the Hong Kong Cormpanies Qrdinance [Cap. 622). A summary of the matarial accownting policies adopted
by the Groups |5 sel aut below,

b. Basis of preparation of the financial statements
The lollewing amendesd HKAS is adapted for the financial year beginning 1 January 2025, but has no material effect on the Growps!
reported resulls and financial position for the current and pror accounting pariods.

= HHAS 21 (Amendmeents), The Effects of Changes it Foregn Excfuange Rales

The Groups hawe not early adopted any new or amended HKFRS Accounting Standards that are not yet effective for the cument
accounting period, detads of which are-set oul innata 41,

The consalidated financial staternents for the year ended 31 Decembaer 2025 comprise the nancial statemants of the Groups. and the
Groups' interests in associates and joint ventures.

The measurement basis used In the preparation of tha financeal stalements i the historical cost basis, except that the following assats
and liabilibes are stated at bair vl o8 explained i the accounting policies Sal ol bk

— financial aszats af fair value through profit or loss {(see note 3inlj;
—  financial assets at (e value thiough olher cornprahendive income (See nole 30nl); and
= derivative inancial mstruments (5ee nobe 3(pd).

Az at 31 Dacemnbear 2025, the current lizbéities of the Groups exceaded their current assets by HK$16,335 million. Afler considering the
Groups® abdity io generate net operating cash mdlows and rase additonal debt financing. and 1he undrawn banking lacilities available
as a1 31 Decernber 2025, management considers 1he Groups ane able to meet their labilhes as and when they (sl due within (he nexd
12-moanth period. Accordingly. thess consaidated financial statements have baen prapared on a going concern basis

The preparation of inancial stalements in conformity with HKFRS Accounting S1andards reguires management to make judgements,
esimates and assumplions that alfect the appiication of sccounting pelicies and repodied ameunts of assots, Eabilities, income and
mxpanses. The estimales and associaled assumphons are based on histoncal exporience and vanous alher Bactors that ane believed to
be reasonable under the circumstances, the resulls of which form the basis of judgements about ihe carrying amounts of assels and
lizbies that are not readily apparent fram other saurces, ACiua) results may ditfier from Ihess estmales,
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINLED)
b. Basis of proparation of the financial statemants (continuad)
The estimabes and underlying assumptions are reviewed on an ongoing basis. Revisions bo accounting estimates are recognised In the
pesiod in which the estimate is revised |f the revision alfects only that period, o in the period of ihe revision and fulure persods i the
renision affects Bath current and fufure periods.

Judgements made by managemeni in the application of HKFRS Accounting Stardards that have signilicant effect on the HKT Trust and
HKT Limited consolidated linancial sialements and eslimates with a significant risk of material adjustment in the naxt year are discussad
in nofe 4,

., Subsikdiaries and non-controlling intenests

Subsidiaries are entities (including structured entitiesh contraied by the Groups. Condrol exists when the Groups are exposed [0, or hawe
righis to, visriable redurns from ihesr invobeement with the entity and have the abillty bo allect those returns through their power over the
andity.

Aninferest in a subsidiary is consolidated info the HKT Trust and HKT Limited consolidated financial statements from the daie that
control commences until the date that control ceases.

The acquesition mathod of accounting is used o accownt for the acquisition of subsidiaries by the Groups. The cost of an acquisition is
measured &s the aggregate fair value of the assels transferrad, equily instruments isswed and Habilities incurmed or assumed at the date
of exchange. The consideration transferred includes the falr valie of any asset, Eability or eguily resulting from a coningent consideration
afrangement. A sutasquent change to the fair value of the contingent condideration st i deemed 1o be an el of 3 Rabilty i
recognised in accordance with HKFRS 9 (2014) Financial instrmeds in the consolidated income stalemanl. Confingent consideration
that is classified as equity s nol remeaswred, and its subsequent salflement ks accounted for within equity.

Acquisition-relaled costs dng apensed as incumid, Identifable a55ets acquired and Eabilitss and confingent liateties assumdd in a
business combination are measured nitiadly at their fair values at the acquestion date. On an acquisition-ty-acquisition basks, the Groups
recognise any non-conirolling interest in the acquires either at fair value or at the non-controlling interest’s proportkonate share of the
acquires’s nel assels. Al pther components of non-controlling inerests are measured at their acquisiton-gate fair vadue, unless anolher
measurement basis is requined by HKFRS Accounting Standands.

The axucess of ihe consideratson transferred, the amount of any non-confrolling interest in the acquiree and the acquisition-date fair value
ol any previous equity interest in ihe acquiree over the fair value ol the identifiable net assels acquired is reconded as goodwill

(s pote 30000, 0 this s less than the (air value of the identifizhe nel assets of the subsidiary acquired in the case of 8 bargain purchase,
the dilference i recognised directly in the consalidatied income staternent, Where businesses are acquired and Eair values of the
Identifable et assets of the acquired business are finalksed within 12 monihs of the acquisition dale, all fair value adjustments are
recordad with eftect from the date of acquisition snd consequently may resull in the reststement of previously reported financial resuls.

I the business combination is achieved In stages, the acquisition-date carrying amound of the acquirer’s predousty held equity interest in
the acquiree ks remaasured to fair value at the acquisition date; amy gains of losses ansing from such remeaswamant are recognised in
the consolidated income statement.

The Groups treat transactions with non-contralling inferests that do nod resul? ina loss of control as transactions with eguity holkders. of he
Groups. The difference bebseen the fair value of any consideration paid and the relevant share acguired of the camying amount of et
assals of the subsidiany s recordad In eguily, Gains or losses on disposals o non-controlling inlerests are also recoeded In ey,

For subsidianes which have accountng year ends differant from the Groups, the subsidianes prepane, for the purpose of consalidation,
financial statesments up to and as at the same date as the Groups,
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED)
c. Subsidiaries and non-controlling interests (confinued)
Adpstments are made io the financial statements of subssdiaries when necessary to align their acoounting policies lo enswe consistency
with pobicles adopted by the Groups.

Infra-group balances and transactions and any unrealised profits arising from inbra-group fransactions ane eliminated n full in PrepAring
the HKT Trust and HKT Limited consolidated financial statements. Uinrealised losses resulfinig-from infra-group iransactions ara
eliminated In the same way as unrealsed profits.

In the Campary's stalemient of inancisl position, inferests in subsidiares e staled ol cost less Impalrment kosses. Cost includes dinect
altributable costs of imsestment. Cost is adjusted to reflect changes in consideration anising from contingent consideralion amendiments.
The results of subsidiaries are accounted for by the Company on the basis of dividends received and recehable.

d. Associates
An associate is an endity over which the Groups have significant influence but not control or joint confrod, ganemally accompanying a
shareholding of betweaen 20% and 50% of the vating rights:

bvestments in assoctabes are accountsd far in the HKT Trust and HET Limited consolidated financial statements using the eguity
miethod and ara initially recorded at cosl. The Groups® inlarests in associales include goodwill identified on acquisition, net of any
accumulated impaiment loss and adjust thereafter for the post-acguisition changes in the Groups® share of the associales’ ned assets.
The consalidated income statement includes the Groups' share of post-acquisition, post-tas resulls of (he associates and any impainment
losses for the year, The consolidated statement of comprahansive income includes the Groups' share of the post-acquisition, post-tax
itesrs of the associates’ olbar comprehensie incom.

When tha Groups' share of bases exceeds (hair intenest in the assocate, he Groups’ interest B reduced to nd and mcognition of further
loesses 5 discontinued except 1o the axtent thal the Groups kv incurned legal or constructive obligations or made payments on behall
al the associate, For this purpose, the Groups' inferest in the associsie is the camying amount of the imestment using the equity method
together wilh the Groups' long-1em interests that in substance form part of the Groups® net interest in the associata.

Unrealised profits and losses resulting from iransactions between the Groups and thelr associailes are eliminated to the extent of the
Groups' interests in the associales, axcepl whers unrealised losses provide evidence of an impasmmend of the assat lransfamed, inwhich
case they are recognsed iImmediately in the consolidated income stalement.

If the ownership mierest in &n associste is reduced but significant influence is retained, only a proportionate share of the amotnts
prendously recognised in other comprehenssve income is reclassified to the consolidated income stalement whare appropriate.

Adpstments are made 1o the financial statements of associales whisn necessary 1o align thesr socounting policies 1o engure conslancy
with poicies adopted by the Groups.

e, Joint arrangements

The Groups apely HRFRS 11 Jokn Avangements 1o all pint arrangements, Under HEFRS 11, joint amangements are classified a5 either
Joint veénlures o joint operations depending on the contraciual rights and cbligations of each investor,

The Groups classify pint arangements as joint ventures when the Groups have rights fo the net assets of tha joint arrangement.

PvEsiments in joint veniures gne accounted for in the HKT Trust and HET Limited consolicated linancial staterments ung the equily
iithod, as described in note 3(d).

Adpstments are made 1o the financlal stalements of joint ventures whan necessary to align their accounbing palicies to ersurne
cangistency wilh palicies adopted by the Groups.
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED]
f. Gaining or losing control
‘When the Geowps cease to have conlrol, any retained interest in the entity is remeasured to ils Laie value ak the date when control & lost,
with the change in camying amount recognised in ine consolidated income statement. The fair value is the initial camying amount for
the purposes of subsequently accounting lor the retained inlerest as an associate, joint arangement or financial asset. In addition, sy
amounts previousty recognised in other comprehensive incoma in respect of that entity ane sccounted lor s if the Groups had disposed
of {he refated assets o liabilifies. This may meaan that amounts previowsly recognised in other comprehensive income ane reclassified o
the consalidated income statement or transferred 1o another category of equity as specified/permitied by applicable HKFRS Accounting:
Standards.

g Property, plant and equipment
The follwing items of property, plant and equipment are stated in the consolidated statement of fnancial posiion at cost less
scoumislnbed depreciation and impaarnent losses (see note 3loliilk

—  buildings hedd far own use which are situated on leasehold kand, where the fair valee of the building could be measuned separately
from the fair value of the leasehold and &l the Inception of the lease {see nota 3(h)); and

= giher iberms of pland and equipmant.

The cost of an item of property, plant and equipment comprises (i) ils purchase price, (i} any directly attributable costs of banging the
azsel to is working condiion and lacation for fls indended wse, and (5 the initial estimate & the time of instaliation and during ihe periad
ol vae, where iglevant, of the costs of dismanting and memavirg the ibgems and restoring Lhe site on which they o located,

Subrsequent costs ane included in the carrying amount of an lem of propeny, plant and equipment o recognised as a separate dem of
proerty, plan and equipment, &5 appropriate, only whien it = probable that fulure soonarmis benefils associpted wilh the baem will Ao io
[he Growprs and the cost of e Rem can be measuned refiably. Al othir costs, such & mpairs and maintenance and overhaul costs, ane
recognised in the consoldated incoms statement as an expense in the pefiod in which they are incurred.

Gans or losses ansing from the retmemant of dspasal of an Aem of property, plant and equipment are delermingd as the diflerence
between he ned disposal proceeds and the carrying amount'ol the llem and ane recognised in the consolidated income statement on the
date of retirament o dispasal

Projects under construction are not depeeciatad. Depreciation on other property, plant and equipment is calculated to wiile off the cost
of #ems of propenty, plant snd equipment, les their sopected reaidusl value, B sny, using the siraight-ling method ever heir estimated
usedul lives as fnflows:

Buildings Cwrar the shorbar af the unaxpired {arm of land kaasa and the estimated wseul lile
Exchangs equipment 510 25 years
Transmmaion plant 5 1o 50 years
Other plant and eqguipment 1 io 20 years

The assets’ useful lves and residual values, if any, are reviewed, and adiusted il appropriate, at the end of each reporting period.
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINLED)
h. Leased assols
A arrangement, comprising a transaction of a senies of ransactions, is or contains a lease f the Groups datermina that the amangement
comeys 3 tight 1o control the use of an entified asset fora pariod of time In exchange for considaration, Such determination is mada on
an evalsation of he substance of the srangemant, regardiess of whether the arrengements take (he legal form of 3 lease,

L. Assels leased to the Groups
Leages are inftially recognised as a right-of-use ascebinterest in leasehold land and corresponding Fability, wheve applicatie, at the
date of which the leased asset is available for use by the Groups. Each lease payment is allocated between ihe lisbdy and fmance
cost. The finance cost is charged to the consolidated income stalemant over the leiss tenm 50 a5 1o produce a constant penadic rale
ol inferest on the remasning batance of the lability for each period, The right-of-use asset is depreciated on a straight-ne basis over
the sharter of the asset's useful lifle and the lesse term, Interest in leasehold kand ts amortised on a straight-ne basis over the lease
ferm,

The Groups have elected the practical expedient not to separate leass and non-lease companents of certain class of underlying
assets-and account iod whaole as a single lease cormponent in the measurement of lease Eabilities and right-of-use assats.

Azzats leased 1o the Groups and the corresponding liebdities ans initially measuned on a prosen value basis. Lease labilities include
thi et presant value of the following lease paymenls:

-~ [med payments (inchding in-substance fixed payments), Iess any lease incentves recehvable;
~ variabhe ease payrments hal ae based on an indexor a rate; and

- paEymens of peraithes for bermminating (he lease, I the lease term redects the Groups, a5 lessess, axanising an optan b
terminate the lease,

Leasa paymenis to be mada under reasonably certain axtension options ane also included in the maasuremeant of the Rability.

The lzase payments are discounied using the intenest rate impiicit in the kease, il that rate can be delermined, or the incremental
barrowing rate of respactive entilies. Right-ol-use assels are measured ol cost comprising the Toflowing:

— the amouni of the initlal measurement of lease liabilllies;

~ @y lease payrments made at or bofors the commencement date, less any isase incentves receed;

- @y irittal direet costs: and

— resloration costs

Payments associated with shori-term leases and leases of low-value assets ane recognised on a strasght-ine basis as an expense n

thi comsolidaiead income staternent. Short-lemm leases s leases with a leese term of 1.2 months or less. Low-vishie assets comprise
equipment and smail tams of olfice furmiturs.,
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (cONTINUED)
h. Leased assels (continued)
i Assets leased out by the Groups

I

A lease Is classilied a5 a finance lease |t transfers substantially &l the risks and rewards Incidental lo cwnership of an underlying
psaet, A lease is ciassified s an operating lepae i does not franster subatantially all the risks and rewards incidemal to ownership of
an undarlying asset,

Where the Groups kease oul assels under operating keases, he Bssats ae included In the comrsolidated staternant of financial postion
#ccording o their nature and, whene applicable, are depreciated in accordance with the Groups' deprecialion policies. Impairment
leesses are accounted for in accordance with the accouniing policy a5 sef oul in nobe 3{ollill. Revenue arising lrom operaling leases is
recognised in the consoiidiated income statement in equal instalments aver the accounling periods coverad by the lease lerm. Lease
incentves granted are recognised in the consolidated income stalement as an integral par of the ageregate net lease payments
recevable. Contingent rentals are recognised as income in the accounting period in which they are earned.

Groodwill

Goodwill reprasents the excess of the cost of the consideration transfered, the amouwnt of any non-controling inberest in the acquiree
and (he acquisiiian-cabe fr value of any previows equity inlerest in the soquings over the Groups” inteest in the net fair value of the
acquines’s danlfiable assets, Rabilthes and conlingent liabiities # the date of acquisition,

Goodwill is stated in the consolidated statement of fimancial posstion a1 cost less accumulated impalrment losses. Goodwill = allocated
1o cash-generating wnits (SCGLS™) and is tested af heast annually for impairment (see note 3toliil), In respect of associates and pint
viedure, the camying amount al geodwill 1§ included in thi canying amownt of 1he inlerests in associales and joinl venbies and teshod
for impairment when theme is an indication that tha investments may ba impaired.

On disposal of 8 CEU of padt of a CGLI, an assacinbi of 4 join vanluse during the year, any altibutable ameunt of purchased goodwill 5
included in Ehe calculation of te: gain or loss on dispasal.

k
k

110

Intangible assots (other than goodwill)

Carrier licences

Carried licences bo establish and mantain the telecommisncations nebwork and (o provide (eecommunications services ane
recorded a5 intangble assabs, Upon the Bsuance of the kcence, the cost thereal, which is the discountad value of the minimum
annual fees payable over the perod of the licence and disectly attiibutabie costs of preparing the assat for its intended usa, is
recorded as an intangible asset together with the related obSgatlons. Where the Groups have the right o return a licence and expect
to o 50, the asset and the refabed abligalion recorded relliact the axpacted pericd That the licence will be hald, Amortsatan is
prowided on a straight-line basis over the estimaled uselul lile of the licence, commencing from the date of launch of the relevant
telecommunications services,

The difforence bitween the decounted value of ther minimum annual fies and the tolal minimum annual e payments represents
the effactve cost af financing. Such finance cost will be charged 1o the consolidated income statameant in the period kn which |t is
incusred using the effective interest mathod.

Variable annual pryments on fop of the minimum annual payments, if any, ane recognised in the consclidated income salement as
Incusriad.

HET Tuint 5l HET List il Al Rspan 2005

279/419



EDINETOOOO
O000000000000000(E25940)
Ooooooooooooboooononoad

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (coNTiNUED)

[
i

v,

Intangible assots (other than goodwilll (continuead)

Capitalised programme costs

Costs Incurred lo peoduce or acguire belawision rights, for which the Groups can determing the broadeasting schedules, are
capitaised s inangible assels. The mtangible assels ane amontised on an accelerabed Basis over the sharter of the expaciad
pconormic iieof 1 to 5 years.and the licence peried. Qther costs incurred far the transmission nghts for showing programmes,

sporis events and films on the Groups' television channals, including sport rights for multiple seasons or competitions, of which ihe
broadcasting schedules are determined by the content providers, are recognised in the cansalidated income statement on 2
straight-fine basis aver the period of Iransmissan rights across the season or competition. Other payments of programme costs made
in advance or in amesrs are recognised in the consolidated stalemend of financiad pesition as prepayments. deposits and other curment
assats or accruads and other payables, as #pgropriale.

Soltware

Costs incurred 1o acquire, develop of enhance scientific or technical knowdedge, and design and implement new process oF sysiems,
licences and market knowledge are capitalised as Intangble assets if they ane identifiable and the Groups have power to oblain fiure
econormic banafits {iowing from the underying resource.

Deverloprment costs fhat ane directly atiributable bo the design and festing of the identiflabie soffwane are capalised as intangibe
aszats if the following critaria ans mat:

-~ I istechnically feasibie to complete the softwane o that |t will Be availabie for use;

= management intends 1o complebe the software and use or safl it;

—  thera 5 an abality to (5e of sell the saltwaie;

— I can be demonsirated how the solbware will ganerate probabie fulure economic beneafits;

= agequale techrecal, imancial and other resowrces to compiete the development and to use oc sell the software ara available; and
—  the expenditure attibutable lo the softwase during #ts developmeant can be reliably measuned.

Devalopment costs that do not miesl the above critena are expensed n the consolidated income statement as incurred

Capitalised soltware costs are amortised on a strasght-lime bisis over the estimated wsehal Ble of 510 10 years.

Other intamgible assety

Other mtangible assets thad one acquined by the Groups ang stited in the consolidated staternent of financial position  cost less
accumulated amordisation (where the estimated wseful ife is finide) and impairment losses (see node 3000} ], Expenditures on
internally panerabed goodwill and brands ae recognised as expenses in the period in which thay are incurred.

Amortisation of intangibde assets with e useful Ives i charged 1o the consolidated income stalement on a strasght-Bne Basis over
thiir estimated useful lives. The foliowing infangible assels with finite useful Ihes are amortised from the date they ae avaifable Tor

use and thesr estimated usedul lives are a5 follows:

Tradarmarks 20 years.
Customer base 10 years.

The assets” usetul Ives and their amorzatan methods are eviewed annually,
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINLED)
k. Fulfilmant costs
Diirect costs incurred in fulfiling a contract with & cusiomer, which mainly comprise setup and relaled costs in respect of the Groups'
telecommunications and pay-TV services, are caplialised as an asset to the extent that the cost generales or enhances resources of
the Groups Inal will be used m satetving performance oblgations in the fulure End are expected to be recovered. Fulllment costs are
amortised on a strisght-ing basis over the mxpectad life of the customer confract.

I.  Customer acquisition costs

Incremental costs incurmed to cbiain a contract with a customer, whith mainly comprise sales commission, ane capitalsed s customer
acuisition costs if ihe Groups expect 10 recover ihose costs. Costs of obtaining a condract ane amortised on & sysiematic basis over the
expeicted life of the cusiomes conlract,

m. Contract sesetsliabilities

Cusioener pays acconding 1o a pre-agroed payment schedule. If the padormance obligations Tulfilled by the Groups sxceed the Total
non-refundable payments received and unconddional rights (o contract consideration o date, a condract asset is recognised. If the fotal
non-refundable payments recaived and uncondiional rghts 1o contract consideration (o date exceed the performance obligation futfilled,
a confract Eability is recognised. The contract assets are transferred 1o receivables when the Groups' nghts (o the conlract congidenation
become unconditional,

Advances from customers represent refundable customer advances, piease refer bo note 3u) for the socounting policies.

fi.  Wiwestments in debt and equily securities

Cassification

The Groups classily their investments in debt and equity securities, other than intesests in subsidiaries, associates, and ot
Aftangermanls,

—  those to be measwed subsequently at fair vabue (at aither fadr value through other comprehensive income (*FYOCI™ or fair value
thraugh profit or loss (*FVYPL™H; and

~  those to be measured al amortised cost.
The cles=sfication depends on the Groups® business moded lor managing the financial assets and the contractual ferms of the cash Bows.

For pssels measured al fair value, gairs and losses will gither be recorded in profit or loss of olfser comprehensae income, For
Imeestmaents in debt instrurments, this will depend on the business modal inwhich the invesiment is heid. For investments in egquity
Instruments that are not held for trading. thés will depend on whether the Groups have made an lvevocable election at the time of Inital
recognition io sccount for the equity nstrument at FYOCE

The Groups reclassity debt instruments when and only when their business model for managing those assets changes.

Recognition and derecognition

Regular way purchases and sabes of financial assets are recognised on trade-date, the date on which the Groups commit lo purchinse or
sl the assal. Financisl assels are demcognised when the rights to mooive cash Mows fom the fikancial asssts Rave expined or have bieen
transferred and fhe Groups have transferred substantiaily 28 the risks and rewards of ownesships.

Enitial messrement

Al initial recognition, the Groups measue a finrancial asset al its fair value plus, in the case of a fimancial asset not at FYPL, transaction
oosts that are directly aliributable to the acquisition of the financial asset. Transaction costs of financial assats carried at FYPL ane
expensed in the consolidated income statement.

Financial assals with embedded darvatives are considensd in their endirsty whan detarmining whather thesr cash Tiows ane salely
payments of principal and inberest.
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINLED)
n. Investmonts in debt and equity securities (confinued)
Subseguent measurement
Debt instrumenis
Subsequent measurement of debl instrumants depends on the Groups’ business model for managing (e ssel and he cash flow
characteristics of the asset, Thene are Beee measurement categones into whach the Groups classify thesr debt instruments:

—  Amortised cosl: Acsats that ae held for collection of contractual cash fliows wheva thosa cash flows represant solesy payments
of principal and interest are measured a1 amortised cost. A gain or loss on a debt instrument 1hat s subsequently measured af
amanised cost is recognised i ihe consoldabed income siatement whan the assel i derscognised or impained, Intenest income from
these financial assels is included in inlerest income using the effective inteeest method.

= FVOCE Assets that ane held for collection of contractual cash flows and for sale, where the assets’ cash flows represent sclély
payments of prEncinal and interss), ame measuned al FVWOCL Movernents in the carmying amount ane taken through other
comprehensive income, except faor the recognstion of impairment losses, interest income wsing the efective nterest mathod
and foreign exchange gains and losses which are recognised in the consalidaled income stalement. \When the financial assat is
derecognised, e cumulative gain or loss presiolsly recognised in ather comprehensive income i reclassified from equity fo the
consoldated income stiamant and recognised in other gainsTlosses), net.

— FWPL: Assets that do nof meel the criteria for amortised cost or FVOCH are measered at FYPL A gain of koss on & debt instrument that
15 subsequently measured at FVPL is recognised and presented net in the conschdated ncome statement wailhin other gainsfliosses),
it i e period in which It arses

Equity instrumeanls

The Gioups subsequently meatune all eguily instruments ot lai value, Whers the Groups” manigement nas made an ievocabli election
al inalial recognition to present fair value gains and losses on agquity instnements in olber comprebenshe income, Thes is no subsequent
reclassfication of fair value gains and losses {o the consolidated income staterment Tollowing the derecognition of the imaestment, any
balanca within the financial assats at FVOC| resedva for these equaty investments is reclassified 1o retained profits. Dividends from such
imestmeants conlinue to be recognised in the consolidated income siatement a5 other gainatiosses), net when ithe Groups® ight to
receive payments i established,

Changes in the fawr value of financial assats st FVPL are recognised in other gainsf{losses), net in the consoldated income statement as
applicable.

Impairment losses (and reversal ol impairment losses) on equity instruments measured al FVOC! are not reporied separately from other
changes |n fair value.

0. Impairment of assets

i Investments in debl instruments and trade and other recalvables
The Groups assess on forward-looking basis the expected credit losses associaled with their debl instruments camiad at amostised
cost-or FYOCH, and trade and oiher recetvables camied at amontised cosl.

For imaestmens in dobl irstrumants and athar receivables, the Groups consider the probability of default upon initial recognition

of asset and whether there has been a signdicant increase in credit nisk on an ongoing basis throughout each reporting period. To
assess whether there is a significant increass in credil sk, the Groups compare the risk of a default ocourring on the assal &s at the
reporting dale with thi sk of default as at the date of initial recognition by considering available reasonatie nd supportie
forwand-looking information. Considerations may include:

= intermnal credil rating:

—  tarmal credit rabing (as far s availablel;

HET Triad a6l HET Limfad Anriasl R 2000 113

282/419



EDINETOOOO
O000000000000000(E25940)
Ooooooooooooboooononoad

NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED]
o, Impairment of sssels (continued]

114

k

Investimaents in debt instruments and trade and other recelvables (confinued)

— actual or expecled signédlicant adverse changes in business, financial or economic conditions that ane expecied to cause 3
significant ehange o the bormower's ability 1o meet its ctligations:

~ actual or expecled significant changes in the operating results of the borrowes;

= significan| increases in credil fisk on eiher financial instruments of the same bomower; and

- significant changes in the expected pedormance and behaviodr of the bomower, inchuding changes in the paymant stabus of the:
bormower in the Groups and changes in the operating results of the bormower,

Regardiess of the analysés above, a significant incraass in credit risk i presumaad if 3 dabloe i delinguent and in detault status when
there are unsedtled amounts remaining on the account on the day after the inoice due date.

At each reporing date, the Groups measure the ioss allowance lor a financial asset at an amount equal 1o the Fletime expected
cridit losses if the onodit risk on that financial asset hirs increased significantly since initial recognétion, i, at the reporting data, the
credit risk on a financial assat has not increased significantly since initial moogniion, the Groups maasure the loss allowance for that
financial assat &1 an amount equal 1o 12-month expected credit losses.

Foor (rady risceivatles and conlbiset assets, the Groups apply the simplifed sppeaach 1o providing bor ixpeched credil lostes, which
permils e use of the lletime axpected loss provision for all irade receivables and conlracl assets. To measune the cxpected cradil
Iorsses, trade recelvabies have been grouped based on shared credit risk characteristics and the days past due. When measuring
expecied credit losses, the Groups consides 1he risk or probability that a credit loss ocewrs by refiecting the possibility (hat 8 crest
lirss oocurs and possibility that no credil koss oCours.

Financial assets ane wiitten off when thare is no reasonable expectabion of recovery. The Groups categorisa a financial assat for
write-olf when a debtor faits 1o make contractual payments for a penod greater than the predefned limit, Where loans or recevables
hawve been writien olf, the Groups continee 1o engage in enfiorcement activity 1o atiempt to recover the amounts due. Where
recoveries are made. these am recagnisad in the consolidated income staternant.

Impatrment of other assets

Interral and extersal sources of information ane reviewsd at the end of each reponing period, or whenever events of changes in
circumstances indicate that the carmying amount may nol bo recaverable, to identily indications that the following major assets may
be impaired or, except In the casa of goodwill, an impairment loss previously recognised no langer exists or may have decreasad;
= property, plant and squipment;

—  right-of-use assets;

= |nteresis in basehold land;

—  hufilment costs;

=  CUSIOMEr Soguission Costs;

—  Intangibia assats;

= |nberests in associyes and point ventunes; and

~ goodwill
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (conTinuEDn)
0. Impairmant of assets (continued)
il. Impairment of other assets (comtinueal
i any such Indication exists, the assel’s recoverable amount |s estimated. Impalrment tests ame performed for CGUS confaining
poodwill, intangitde assels that are nol yed aadable for use and intangle ascets that have indedinite uselul Ives aanualy wihelher or
nat there is any indication ol impasrmend,

— Calculation of recoverable amount
The recoverable amount of an asset is the higher of its fair vaiue less costs of disposal and value-in-use. Fair value kess costs
of dispesal i ihe amount obialnable fram the sale of an asset in an asm's length transaction batween knowbedgeable, willing
parties, ks the costs of desposal. In assessing value-in-use, the estimaled future cash fiows are discounled o their present value
using & pre-tax discount rate that reflects current market assessments of the ime value of money and the risks specilic to the
asset. Where an a5set does not generate cash inflows largely independent of those from other assets, the recoverable amount is
determinid for the smaliest group of assats that ganerates cath inflows independently (ie. a CGL),

- Recognition of mpalrment losses
An impairment oss i recognised in ihe consclidaled incoms statement whenever the canmying amount of an asset, of the CGL 1o
which if balongs, soceads ils recoverable amount, Impaiment losses recognised in respect of CGUS are alocated firsl 1o reduce
tha carmying amount of any poodwill allacated 1o the DG and then, 1o reduce the carrying amount of tha abhar assets in the CGL
on @ pro rata basis, except that the carrying amount of an asset will nof be reduced balow its indeidual fair value less costs of
disposal, or valse-in-use, il detérmanable,

— Reversals of impaimment losses
bn respect of assets other than oodwill, an impairment kss is reversed If there has been a tavourable change in the estimates
e to delarming th recoverable amount. An im pairment ks 6 respect of goodwill B2 mot slovwed (o be riverssd

A revarsal of an impairmeant loss ks lmited {0 the asset’s camying amount that would have been delermined had na impaimeant
I been recognised in peior yeams. Reversals of impalrment losses are credited o the consolidated income statement n the
period in which the reversals are recognised.

iil. Intorim financial reporting and impairmant
Under the Rules Gaveming the Listing of Securities on The Stock Exchange of Hong Kong Limited, the Groups are required Lo prepare
an inferim financial repo i compliance with HKAS 34 Inferim Financial Reparfing In respect of the first st months of the financizl
year. Al the end of the interim pericd, the Graups appdy (he same impaimment iesling, recogrition, and reversal critesia a5 if would at
the end of the financial year (sea notes 3tokil and 3o,

Empairment losses recognised in an intesim penod in respect of poodwill are nod reversed in 8 subsequent penod. This & the case
v il 1o boss, o 3 smaller ks, would have been recognised had the impairment been assessed onty ot the end of the financial year
to which the interim period relates,

p. Derivative financial instruments.

Derivative: financial instrements ane indially recognised at fair vakie on the dale a destvative contract ks enlered into and are subsequently
remeasursd at their fair value & the end of each reperting pariod. The gain of kss on remeasurament Lo Tair value is recognised
immediately in the consclidated incame statement, except whene the denivatives ane designated and gualify for hedge accounting. in
which case recognition of any resultant gain or loss depends on the nature of the (tlam being hedged (see note 3{glL.

The full fair value of a hodging dervatne & classfied as a non-cument assat or Eabililty whan the rermaining maturity of the hedged item &
mara than 12 months, and as a current assal of Rability when the remaining maturity of the hedged Rem & 12 months or kess than
12 menths. Trading derivatives are classified as curment assets of Eabilities.
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED)
. Hedging
Al inception of the hedge relationship, the Groups document the economic relationship bebween hedging instruments and hedged dems
Inchuding whether changes in the cash flows of the hedging instruments. are expected {o offsst changes in the cash fiows of hedged lems.
The Groups decument their risk management objective and strategy bor undenaking their hecge (ransaclions.

Cash flow hedges

The atlective portion of changes in the fair value of derivatives that are designated and qualify as cash fliow hedges s recognised in the
hediging resenve within egquity, The gain or loss relating 1o the ineffective portion is recognesed immediately in the consolidated income
stafernent, within finance costs.

When forwand conracts ane used to heage forecast transactions, the Groups designate only the change in fair value of the farwand
contract related fo the spof component as the hedging instrument, Gains or lsses retaling to the elfective pordion of the changs in the
spol component of the forward conlracts are recognised in the hadging resene within equily. The change in the forward clomant is
recognised in the consolidated income statemeant.

Wihen CTOSS CUTTency Swap coniracts ane wsed 1o hedgs futue cash fows, he Groups designate only the change m far valug of the
swirp coffract after exchesson of the foresgn cusrency basis sproad component as the hedging instrument. Gains or lossos relaing 1o thi
afiactive portion of the swap contract after exclusion of faresgn currency basis spread component are recognesed in the hedging resane
within equity. The change in fair valua of the foredgn cumancy basis spread of the swap confract to the exent it relates ko the hedged item
Is recognised in the costs of hedging resenve within eguty,

Amounts accumitated in equity e reckassified in the pariods when tha hedged iterm affects the consalidated income stasesment, as
follcws:

= The gain or boss refating 1o the effective portson of forward contracts i recognised in the consolidsled incoma statement as the
hediged item aflects profit or loss.

= The gain or loss relating {o the effective portson of the cross currency swap conlracls hedging borowings dencevinated in foreign
cisrency B recognased in the consolidated income stabemint within inance costs af the sarmse lime as the interest expense on the
hedged borowings.

—  The gain or koss refating io the effective portkon of the Inlenest rate swap contracts hedging vasiable rate borrowings |s recognised in
thi: congalidated income slatemant withan (inance cosls at the same time 35 the interes] expense on (e hedgsd borowings.

When the hedged forecast transactions subsequently result in the recognition o a non-financial asset such as inventory, the amount
aecwmulaied in (he hedging reserde is remaved (rom the reserve and is included directly in the initial eost of the non-financial item when
it is recognised.

Wihen a hedging instrument expines, of i sold or terminated, o whean a hedge na longer meels the critena for hedge accounting, any
cumulative deferred gain or kes and delered costs of hedging in equity 2 that time remains in eguity untd the forecast transaction
occurs and alfects profit or ks, When the lorecast tronsaction 5 no longer eapecied (o occur, the cumulalive gain or loss and delered
costs of hadging thal weee reparted in equily ame immediately reclassified to the consalidated income statemend.

Hedge ineffeclieness is recagnised in the consolidated income statermnent withén finance costs.
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED)
r. Inventories
Invendones consist of purchased parts and materials, finished goods and consumabde inveniones.

Purchased parts and materials, finished goods and consumabie mveniodes ans camied at the lower of cost and net realisable value, Net
realisabie value i he eflimated salling price in the ordinary course of business less (he estimated casts of complateon and (he estimated
costs necessary bo make (he sale,

Cost is calcutated using the weighted average cost formula and comgrises all costs of purchase, costs of comersion and oiher costs
incuered In bringing the inveniones to their present location and condition.

5. Trade and other receivables
Trache receivables ae recognised inflially at the amount of consideration that i enconditional unless they contain significant linancing
companend, whan they are recognised ab fir vsdos,

Other recatvables are recognised Initially at fair value,

The Groups hoid {rade and olher recehvables with the objective 1o collect the confractual cish flows and thsnefare measure tham
subsaquiendly al amortised cost using the effectve interest method, bess kess allowancs for expected credit kasses (ses robe 2ol

L Cash and cash equivalents
Cash and cash equvalents comprise cash bl bank and on hand, dermand depasits with banks and othet firancial instititions (olher (an
restricted cash), and shori-term, highly Bauid vestiments that are readily cormertible into known amounts of cash and whech ane subject
1o an insignaficant risk of changes in value, having been within theee manihs of maturity 21 acquisition and form an integral part of the
Greaps” cash management.

u. Trade and other payables
Trade payables, advancas from customers and other payables are initally recognised at tair value and subsequently staled at amortisad
coal using the effective interest method.

v. Borrowings

Bomowings are recognisad initially at fair value less sttributable iransaction costs. Subsequent toinital recognition, borrowings are siated
al armartized cost with any difference batwesn the amount inflially recognised, besng the proceeds net of transaction costs, and the
redamplion value being recognised in the consolidated incoms stiement over (ne peniad of (he bofmowings, using the effective inferest
mathod.

w. Provisions and contingent Habdities

Proviskons ane recognased whien (i) the Groups have 8 present legsd or construct ive obhgation ansing as a resull of a past event; (i)

I= probable that an cutliow of economic benefils will be required to setile the obligation; ard (i) 8 reliatée estimate can be made of

the amount of the obligation. Where the lime value of money s material, provisions are stated at the present value of the expenditure
expacied to seftte the obligation. The increase in provision due to the passage of ime i recognised as inferest expense.

Wham it is nod probable that an outliow of economic benofits will be requined, o the amount cannct be estimaled reliably, the obligation
Is disclosed as a contingent Mability, unless the probability of outfiow of economic benefits is remote. Pessible obligations, whosa

exsience will only be confirmed by the occurrence or non-occurrence ol one or more future events, are also disclosed as contingent
lixbilitiees undess the probabdity of cutliow of econamic banedils i remobs.
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED)
£ Revenue recognition
Tetacommunications services comnprise kocal telephony, local data and broadband, international telecommunications, moblle, enterprise
sodulions, the Pay TV business, and other telecommunications businesses such as customer premises equipmeant sales, oulourcing,
consulling, and contact cemres.

Local tedephoy, local data and broadband, international telecommunications and mobile businesses sam revenue primarily by providing
accass bo and usage of the talecommunications netwark locally and intamationally, As pa of the bundied service offerings, tha Groups
also deliver handsets, equipment, gifts and reward points from the Growps' customer loyalty programme offering a variety of goods and
sendces {*Reward Paints® ), which are considered as separate performance obligations.

Rewenue 5 measuned at the far value of the consideration received of receivable for the sales of grods and rendering of services in the
orgrany course of the Groups® pcthilies. Revenie is recognised when the contrd of the goods or servioes is Transfemred bo the customer.
Despending an tha temms of the contract and the kaws thal apply to the conlract, cantral of the goods or senices may ba iransharmed
ower time or at a point in time.

The Groups often enler into bundied sake contracts with cusiomers in which, apart from (e provesion of teecommunscations, medis
entertainmant, and oiher senvices, the Groups have cortain other performance cbigations to customiers swch as the dalivry of handsets,
aquipment, gifts and Reward Poinls. When multiple-elamant arangements exisl, the iotal transaction price eceivabla from cutiomens
Is aliocated among the Groups” performance obligations on a relative stand-alone salling pesce basis. Management estimates the
stand-alone selling price at confract inceplion mainly based on obsenabile retad prices and obsesvable market data of the respective
perlarmance obligations in dmilar circurmdlances bo simisr cuslomens. IFa bundied dscount s granted, It is alocated 1o riapecive
performance obligations basad on their relative stand-alone selling prices unless the Groups have observable evidence thal the entire
discount relaled to only one or more; but net all perlormance cbiigations in the contracts. The costs ol respective handsets, aquspment
and gifs delivered s recopnised &5 cost of 2ales when 1he CORMESDONEING FEVenue is Mcognised

For the telecommunscations services, revenyue |s recognised over time as the customer simultaneously receives and consumes the
benefits providad by the Groups' performance as the Groups parform and |5 based on the output method, efther as the senice allowance
units are used or as time elapses, because if reflects the patiern by which the Groups satsly the performance obigation through the
rendering of services to the customer. For sénvice plan based on usage, where monthly wsage excoeds the allowance, the overage usage
represents oplians held by the customer for incremental serdces and the w=age-based fae s recognised whan the customer exercizes the
option. Income from other tefacommunications services are recognised when senvices are rendered, Customers ane mwoiced in advance
on 8 monthly bass or invoiced according fo the pre-agreed payment schedule as set cul In the customar contracts.

Fior the sabes of the handsels, equipment and gifis, revenus is generally recognisad when condrol passes to the customer, being when the
products are defvered to and accepted by the customer. The customer has full discretion over ihe handsets, equipmeant and gifts and
there are no uniulfiad oblkgalions that can affect (he customer's acceptance of those goods. Customers are ivvaiced immediately

of invoiced accoerding to the pre-agread paymaent schedule &5 set oul in the crstomes contracts.

Wihen the Reward Points are awarded to the memibers, such revenue at their refative stand-alone selling price is delemed as a llabslity
until ihe Reward Points are redeemed. Breakage, referring to Reward Points that ane expecied to expire, is laken info consideration when
determining 1he stand-shone selling price of the Reward Points pnd determined based on sssumplions such as historkcal experience,
future redemption pattern and programmi design.

Reverue from enienprise solidions services is recognised over Hime as the Groups' performance creabes or enhances an asset that

thir cuslomer conbrols &g thi: assel i crealed or enhanced, Inpul method is used 1o maature the progness 35 il depicts the Groups'
performance in transterring the condrol of the asset. The progress s measured by reference 1o the percentage of cordract costs incurmed
to date 1o estimated lotal contract costs {or the contract. When the cutcome of a contract cannot be estimated rellably, revenue is
recognised only fo the exlant that it is probabie the contract costs incusned will be recoverabie, Customens make setlament pancdically
throughout the contract period sccording io the pre-agneed piyment schadule. Accumidibed expetience is used to estimate the variable
cansideration to the extant that if i highly probable that a significant reversal will not oecur, wSing the axpected value method, t be
included in the transaction price.
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED)
% Revonue recognition (confinusd)
Subscription incoene froen the mieractive pay-TV services ts recognised rateably over the condract perod which generally coincides with
when the servces are rendered.

Adnvarrtisang! incoma from interactive pay-TV services is recognised (i) whin the adwertisements are telecast an pay-TV, difvened through
Intermit and mobile platioems; or (i) rateably over ihe contraciual display pariod of the contract when the adverfisements are placed on
the Groups' website and mobile platioms.

Cammission income & ecognssed when entitlement to the income is sscerained.

Customers are involced in advance on a maonthdy basis or invoiced according to the pre-agreed payment schedude as set out in the
cusiomes conlracts.

A financing component, i amy, might exist when ftiming of ihe payment far goods or senvices by the customers, difiers from the timing of
salisiacton of the performance obiligation. Such financing component is nod significant to the Groups.

¥, Interest income
Interast income is recognised on a time-opportioned basis using the effective intarest meathod.

z. Dividend income
Dividend ineomie i pcoghised when (he shseholder's fighl 10 recen: payment i etabitied.

amn Borrowing costs.

Bomoving cosls are eapenaad in the corolidsed incoms statement in the podod in which they ane incurred, axcept to the extent that
ey are capitalised as baing dwecily allributable 1o the acquistion, constnecion or producton of an assel which necessarily lakes a
substaniial period of time 1o get ready lor its intended use or sale.

The capitalisation of bomrowing costs s past of 1he cost of a qualdying asset commences when expenditune lor the asset is being
Incurred, bormowing costs are being Incurred and activities that are necessary to prepare the assel for ils iMended use or Sale are in
progress. Capitalisation of borrowing costs & suspended or ceases when substantially ol the activities necessary bo propans the
qualdying asset foc is infended use or sake are interrupted or complated.

Discaunts or premiums relaling to borrewings, and ancillary costs incurred in conneclion with aranging bosrowings, 1o the extent that
thay are regasded as adjustments to interest costs, ane rocognised as copanses aver the pered of (he bomowing using the effectve
Interest method,

ab, Cost of sales and general and administrative expenses

Genaral and administrathe expenses represent operaling costs incurred ofher than cosl of sales. Cost of sales mainly includes cost

of imentories sold, connectivity costs and staff costs relating 19 sales; while general and administrathe expenses mainly include
despreciation of property, plant and equipment, depreciation of nght-of-use assets. amontsaton of land lease premiom, amortisation of
Inkangibbe azsets, amarteation ol lulfilment costs, armarlisation of custamer acquisition costs, mpairmant loss for trade recebables and
olifuar stalf costs:
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED]
ac. Income tan
L Income tax for the year comgeises current income fax and movements in defered incomes tax assels and lisbiities. Current income
tax and movements in deferned income tax assets and kabilites are recognizad In the consolidated income sfatement except 1o the
exdenl that thay redate to Bems recognised in other comprefansive incoma of dirsctly in eguity, in which case the relevant amounts
ane recognised in olher compeehensive income or dinectly in equity, respectivaty,

il Current income taxis the expacted 1ax payable on the taxabla moome for the year, wsing tax rates enacted or substantvely enacted
&t ihe end of the reporting pericd.

li. Delermad income {ax is recognised in respect of iemporary differences. between the carrying amounts of assets and liabilties for
financial reporting purpeses and the amounts used for taxaton purpeses, Defered income fax is not recognesed faor:

= temporary difierences on the initial recognition of assets or Eabilities.in a transaction that & nat a business combination and that
altects neither accounting nor table peofit or less and does nat gee rise (o equal taxable and deductible femporary differences;:

= temporary diflerences retated 10 imastments in subdidianes, associates and joint ventures 1o the extent Hial the Groups are sbia
b confrol the timéng of thee reversal of the temporary differences and if i probabis that the temporany differences wall not reverse
in the foresesable tutune or there is no sulficient taxable profit be available against which the deductible lemgorany didfarences
can be ubisad;

= bl iemporary differeness afising on the ndisl recognition of goodwill; and
- those refated 1o Piltar Two Income Taxes.

The Groups recognised deferred income tax-assets and deferred income tax Rabilites separately in relation o their lease Txbiities
and right-of-use assats.

Delenmed incoma lox assets are recognised for unused tax kosses, umsed (ax credts and deductible temporary diffesences to the
el that (1 is probabie thal fubeie taoable profits Wil be avaitable against which the asset can b viliised, Fulune taxabile prafits
that may suppant the recognition of dafarred income tax assats arising from deductible temparary difforences include thess: that will
arsa froem the reversal of existing taxable temporary differences, provided those dédferences relate to the same taxation authority and
the same taxable entily, and are expected to reversa elther |n the sams period as the expected reversal of the deductible temparary
differance: or in persods inbo which & (3 loss ansing lrom he dedesred income b assel can be casmed back or lonward,

The amount of defered income tax recognized ks measured based on the expected manner of realisation or settlement of the
carrying armaunt of the assets and liatilities, using 1ax rales enacted of substantively enpcted al the end of the repaning period and
are expicted 10 Spoly when thi related defemed incoms tix assel & realised and the delerned ncome tax listeldy & setiied,
Deferred income tax assels and liabiiilies ane not discounted.

The camying amount of a deferred income fax asset is reviewed & the end of each reporing period and ks reduced to the extent that
It Is no longer probable that suMicient taxable prolits will be availobée to allow the relafed tax benefit fo be utifsed. Any such reduction
is revarsed bo the extend that & becomes probable that sulficient taxable profils will be avadable.

120 HET Tt and HKT Lissdind Anncal Fepon 2005

289/419



EDINETOOOO
O000000000000000(E25940)
Ooooooooooooboooononoad

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINLED)

ac. Income ta (confinued)

v, Current income tax balances and defered incomes tax balances, and movernants theren, are presented sepasately from each other
and are ned affsel. Current income (ax asels are offset against current Income tax Rabilities, and delamed income 1ax assats against
delemed ineome Lax listslities, f the Groups have the legally enforceatile nght to set off current income Lo assets against curren
incarme tax liabilitkes and the foliowing additionsl condidions s mat:

— in the case of current income tax assets and labilities, the Groups inténd eitiver to settle on a net basks, of to rmalise the assel and
settle the iabality ssmultaneousty; or

— in the case of deferred income tax assets and liabilities, if they relate 1o income taxes levied by the same {axaticn authority on
gither;

= the sama laxable antity; or

— different taxable entities, which, in each fulure period in which significant amounts of deferred income {ax liabsties or assets
are expeched 1o be satlied o recovered, inténd 1o realise thi cument income Lax asets snd setlis the curmend incoms L
liabifies on & net basis or redliss and setile simultansoushy.

ad. Employes benefits
L Shori-lerm employes benefits
Salories, aiusl bonuses, annal lagve pnd 1he cost ol non-monetary benelts ane accrusd in (g year in whach the associated
services are rendered by employees. Where payment or sattiement i deferred and the effect would be material, these amounts ane
stated 3l their present values,

i, Retiroment and other post-employment benofits.
The Groups offer the following retirement and other post-employment benafits to fis employees:

= defined confnibution retrement schemes (including the Mandatary Prowdent Fund “MPF" schame); and
—  Long Sendce Payments [*LSP”) under Hong Kong Emplayment Ordinance for employess in Hong Kong:

The assets of reliremment schames are genarally held in separate ruslee-administered funds. The schamss are genarally funded by
contritietions from the relevant companies in the Groups.

For defined contribution refirement schemes, the Groups pay contributions to publicly or privately administered pension insurance
plans on a mandatory, contraciual or voluntary Basis. The Groups have no further payment chiigations once the conributions
Harvey been paid. The Groups' contnbutions o the defined contribution retierment schiemes ane recognised 45 an mgense in e
consolidated income statemeant in the period 1o which ihe confributions relate,

The Groups' LSP obligations. (as classified as other payables) recognsed in the consalidated statement of financial position ane
caleulabed annually by mdependent quatiied actuares using the projected unil credit method, The present values of the LSP
oblgations are delermined by discounting the estimaled future cash outlioss using discoun! rate with reference (o market bond
yiekds at the end of the reporting period, which have terms approximating the terms of the related labilities. The net inferest cost is
calculated by applying the discound rate 1o the net balance of the obligations. This cost i included in staff costs in the consolidated
income statement. In caiculating the Groups’ LSP obligations, any actuadaal gains and ksses ansing from expedence adusiments and
changes in actuarial assumplions are charged or credited 1o equity In olher comprehensive income in the peariod in which they arise.

HHET Trisl and HET Limaed A oot 105 121

290/419



EDINETOOOO
O000000000000000(E25940)
Ooooooooooooboooononoad

NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (cOnTINUED)
ad, Employea benefits (contined)

122

iii. Share-based payments

PCCW and the Groups operate shane optian schames whene employess of the Groups (including direciors) are granted options

to acquire PCCW Shares and Share Stapled Unils at specified exercese prices. The lair value of the employes senvices received in
mchange lor the grant of opbions o scquire PCCW Shases and Share Stapled Linits i recognsed as stalf costs in thi corsalidated
income statement with a correspoanding increasa in a capital contribution from members in respect of employee shane-based
compensation undar eguity and an empsoyes shane-based compansation resene respectively. The fair value of the options granted
i measured at grant date wsing the trinomial option pricing moded, taking info account he terrms and conditions upon which the
oplians were granbed, and spread over ihe respective vesting period during which the employees become unconditionally entitied
b tha options. During the vesting pariod, the number of options: that are sxpected 10 vest & rviewed. Any adjusimant to thi:
cumulative fair value recognised n pior years regarding the oplions 1o acquire PCOW Shares and options o acquine

Shise Stapled Units is charped or credited i the consalidated income statement lor fhe year of the review, unless the orlginal
slall cosls quadily for recognition as an assal, with a corresponding adjusimant to the capilal contribution lrom membars in mespect
of employes shafe-based compeansation under equity and the employee shave-based compensation resenve respectively.

On vesting date, the amount recognised as staff costs regarding the options fo acguire PCCW Shares and oplions 1o acquire

Share Stapled Uinits is adjusted to reflect the actual number of options that wests (with a comesponding adjustment 1o the capital
contribition rom members in espect of employes share-based compensation under equity and the employees share-based
compensation resenve respectively). The equity amount regarding the options to acquine PCCW Shares remains in the capital
contribution from members in respect of employee share-hased compensation under equity. The eguity amount regarding the
aplions 1o acquire Share Stapled Units is recognised in the employes share-based compensation resanve until either the options
ane axeicised {whan it is transfarmed bo the shame capital and share premivm account) ar thi oplions expire dyhan it s mleased
directly to retained profits).

Shase Stapled Units wens granted 1o employees 31 nil consideration under e Shame Stapled Unit swaid schemes adopted on

11 Gclaber 2011, the extension of the duration of which for a furthes term of 10 years commencing from 11 Oclober 2021 was
appoved by the board of directors of the Company on S August 2021 (collectively the "2011 Share Staped Unit Award Schames™).
The 2011 Share Stapled Unit Award Schemes will remain valid and effective unli all outstanding swards granted thereunder have
vested, lapsed, forleited or been cancelled in accordance with 1he tarms of the comesponding scheme. No lunher awards have been
of will be granled under thi 2011 Shane Stapled Unit Award Schemes after the anmual general meeting of the HET Trust and the
Comparty heid on 30 May 2024, Under the 201 1 Share Stapled Unit Award Schames, the awarded Share Stapled Units were either
newly issued al issue price (the "HKT Share Stapled Units Subscription Scheme®) or purchased from the open market

{bhe “HKT Share Stapled Unids Purchase Schame"),

Share Stapled Linits may also be granted 1o, among others, employees at nil consideration under the HKT Trust and HET Limited
2024 Share Stapled Unit Award Scheme adopied on 30 May 2024 (the “2024 Share Stapled Unit Award Scheme®), under which the

swarded Share Staphed Linits are aithar nowsy msued af ssue price (the “Grants Fundes by New Share Staphed Units™) o pirchased
trom the apen market (b “Grants Funded by Exisiing Shame Stagled Linits"L
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED)

ad. Employoe banofils (continued)

iil. Share-based payments [cominpea)
The cost of Share Stapled Units purchased from the open market under the HKT Share Stapled Units Purchase Scheme or the
2024 Share Stapked Unét Avard Scheme, and (he issue price of newdy ssusd Share Stagled Uinits undar the HKT Share Stapled Unils
Subscription Scheme or the 2024 Shase Stapled Linit Award Schame: ane recognised in equity as trrasury stock, The fair value of
the amployes sarvices receved in exchangs (or the grant of Share Stapled Units undes each scheme s recognised as staff costs in
the consolidated income statement with & corresponding increase in an employes share-based compensation reserve under eguily.
The fair value of the awarded Share Sapled Linis & measured by ihe quoled market price of the Share Stapled Unéits at grant date
and is charged to the consolidaled income statement over the respectne vesting period. During The vesting period, the numbar
of awardad Shase Stapkad Units thal ane expected to vest is rviewed, Any afusimant 1o the cumulative fair value recognised in
price years Is charged or credited in the consolidated income statement for the year of the review, unless the ariginal staff costs
qualily for recognition a5 an &sset, with a cormesponding adusiment 1o the employee share-based compensation reserve, On vesting
dala, the anount recognised as stalf costs & adjusted to reflect the actual rumber of awardod Shane Stapled Uinits that vests (with
a corresponding adjusimant to the employes share-based compensation resenve] and the cost of awarded Share Stapled Units
recognised as treasury stock is transferred fo the employee share-based compensation reserve wilth the difference recognised in
BqEty.

PCCW granted PCOW Shares to employees of PCCW and its parficapating comipanies at nil consideration under the share award
schames adaopted by PCCW on 15 November 2012, the extension of the duration of which for a further perod of 10 years
commencing from 15 November 2022 was approved by PCOW on 12 August 2022 foollectively the “PCCW 201 2 Shase Award
Sehermes”), The PCOW 2012 Share Award Schemes will rermain vald and efiactive until all sutstanding swards grantid thersunder
have vesled, lapsed, forfeited or been cancelled in accoedamnce wilh the terms of the comesponding scheme. No furlhar awards have
Besn or will be granted under the PCCW 2012 Share Award Schemes after the annuwal general mesting of PCCW held on

30 May 2024, Undear thie PCCW 2012 Share Award Schemes, the swarded PCOW Shies ane githar fewly issied Bl 55 prics

{the “PCCW Subscription Scheme™) or purchased from the open market [the “POCW Purchase Scheme”),

PCCAW ai=a grants PCCW Shares to, among ofhers, employees of any PCOW group member at nil considerabion under the

PCCW Limited 2024 Share Awand Scheme adopted by PCCW on 30 May 2024 (the “PCCW 2024 Share Award Scheme™), under
which ihe awarded PCOW Stares are sliher newly ssued af issue price (the "Grants Funded by Mew PCOW Shares™) or purchased
from the open marked (tha “Grants Funded by Existing POCW Shares™).

Awards under the PCCW Purchase Scheme, the PCCW Subscription Scheme and the PCOW 2024 Share Award Scheme are
accounted for as cash-sellhsd share-based paymants. The faic value of the awardad PCOW Shares represents the quobed markel
prica of PCCW Shares purchased from the open market under the PCCW Pwrchase Schame or the PCOW 2024 Share Awasd Scheme,
and the issue price of PCCW Shares under the PCCW Subscription Scheme or the PCCW 2024 Share Award Scheme is recognised

a4 financial assets 3t FYPL and subseguently measured 3t fir value. The far value of the employes services received in exchange for
the grant of POCW Sharos & recogmised @s stall costs in the consolidatipd income staterment over the respectivg vosting penod with a
corresspanding obligation being recognised. During the vesting perlod, the nurmber of awarded PCCW Shares thal are expected to vest
is reviewed. Any adustment 1o the cumulative fair value recognised in prioe years s charged or credited in the consolidated Income
statement for the year of the review, unless the original stall costs qualify for recognition as an asset, with a comesponding adustment
to the obligation. On vesiing date, the amount recognised bs stall costs i adjusied to reflect the achissl number of pwandad

PCCYW Shares that vests (with a corresponding adiustmant 1o the obligation] and the carrying amount of awarded PCCW Shares
recognised in the financial assets at FYPL is offset with the obligation.

. Tarmination benofits
Temmination benefits ane recognised only after either an agreement is in place with the appropeiate emplayes representadives

specifying the ferms of redundancy and the nuember of employees affected, or individual employees have been advised ol the
specific ems,
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINLED)
a8, Translation of forsign cumencias
lems included in the financial statements of each of the Groups' entities are measured using the currency of the primarny economic
environment in which the entity operates {the “functional currency™), The HKT Trust and HRET Limited consolidated financial statements
are presented in Hong Kong dollars (HES), which i e functional currency of HKT Trust and HKT Limited and the presentalon currency
ol thi: Groups,

Foreign currency transactions during the year ane transiated at the forelgn exchange rates ruling at the transaction dates. Monedary
assets and Eabilibes denominated in oreign curnencies are transiated ad the foreign exchange rates ruling at the end of the reporting
period. Exchange gains and losses are recognised in the consalidaied income staterment, except when deferred in oiher comprehenshe
income as qualityng cash fiow hadges.

Nor-menetary assels and liabilities that are measured in tesms of hisborical cost in a foretgn cumency are translaled using the laneign
exchamge rates rufing af the ransachion dales. Noo-monetary assets and Rabililies denominaled in Soreign curmincaes that are staled at
fair value are translated using the toreign exchange rates ruling at the dates when the fair values are detesmined. Exchange differences
arsing on transiation of non-monetarny assels and labdities, such as equily Instrumenis: at FYPL, are raporied as part of ihe falr value gain
of lpss in the consolidated incoms stement. Exchange differences ansing on tranalation of nan-monatary assels and liphilities, such as
equity instraments messaned ot FYOCH, are included in the fai value gain or loss in the inancial assets at PYOCH resene under equity,

The results of foresgn oparations are translated into Hong Kong dollars at the axchange rates approximating the foreign exchanga rates
ruling at the dates of transactions. lHems of foreign cperations in the considated statement of financial position, including goodwil
aiang on comsalidation of frsgn operations, are translatied into Hong Kong dollies af the Seeign exchange rates rukng ot ihe end of e
reporting parnicd. The resulling exchange differences are recognised in other comprehensie incorme and accurmulated separately in the
clarency iranstation reserve under equily,

On consoldaton, exchange ditfferences arising from The transkaton of the net investment in foregn operations: and of bomowings

and ather currency instruments designated as hedges of such imvestments, if any, are taken to other comprehensioe incamse and
accumulated saparately in the curency transiation reserve undar equity. On disposal of a foreign operation, the cumidative amount of the
exchange differences recognised inihe currency translation reserve under eguity which relates to that foreign operation is included in ihe
calculation of the profil of koss on disposal,
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (conTinuED)
al. Rolated parties
For the purposes of the HKT Trust and HKT Limied consolidated financial stalements, a parly is conskdered to be related (o the Groups il:
I. @ person of 8 close member of thal person’s famiy & retated 1o the Groups il thal parson:
{11 has control or joint control of the Groups;
(2] has significant influence over the Groups; or
(3} is a member al the kay managemeni parsonned of the Groups or of the Grougs® parent.

I @n entity is related {0 the Groups if any of the follewing condilions applies:

{13 the entity and the Groups ane members of 1he same group (which means that each parent, subskdiany and lellow subsidiary s related
fo the othersh,

(2] one enbty & an assaciabe or joint verbene of the ciher endity [or an associate or jint venbur of 8 member of 8 grows of which the
alther entity is a méamber).

(3} Both entities are joint ventures of the same third party,

(4] one enfity i a joint wenbure of a thind entity and The-other entity is an associate of (ha thisd ontity,

(51 the antily ks 3 post-employment benefit plan for the beraiit of employess of eher the Groups or an entity refated to the Groups.
(6] the entity is contralled or jointly controlied by a person identified in (il

(7] a person identified in (i(1) has significant influence over the entity or is a member of the key management perscnnel of the entity (or
ol a parent of the entltyl

(B} the entity, or any member of a growp of which it is a part, provedas key management personnel services 1o the Groups or fo the
Groups” parenl.

Clase members of the family ol @ person ane those lamily membars who may be expecied 1o influence, or be influencied by, that person in
their daalings with tha entitly,

ag. Segment reporting
Operating sepments ane repoded in a mannar conststant with the inbernad neparting provided ta the chiel operating decision-maker

ftha “CODM"), The CODM, wha is responsible lor allocating resourcas and assessing padormance of the operating segments, has bean
Idenified as the Groups’ senior execullve management.

Segment revenue, expenses, results and assets include items directfy attributable to a segment as well as those that can be allocated on
a reasonable basis to lhal segment, SH'E.I'I'!ﬁI e, axpenss and segment performance include ransachions belween segments.
nder-segment pricng is based on similar terms 1o these available 10 other external parties for simalar senices. Infer-sagment (ransactions.
are alimnated In full in preparing the HKT Trust and HKT Limiled consclidated financial statements.

Segment capital expenditure & the lotal cost incumed during the year 1o acquine segment assets lincluding propesty, plant and
equepment and interests in leasehold land) thal ame expacied o be used for moe than ons year,
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (cOnTINUED)
ah, DistribulionDividend to the halders of Share Stapled Units/shares of the Company
Distributicn/Dividand to the holders of Share Staplad Units/shares of the Company s recognised as a liabiity in the HET Trust and
HKT Limited consobdated financial sialements and the Company™s financial stataments in tha panod in which the distribution/dividend =
appraved by the Boards or holders of Share Stapled Undsishares of the Company, where appropriate.

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
Estimates and judgements ane continually evaluated and are based on historical sxparience and other ticlors, nclxdng expectatsons of
futuire events that are belsved 1o be reasonatds under the SircUMsiances.

The Groups make estimates and assumptions concerming (he huture. The resulling accounting estimates will, by definition, seldom
eequal the relaled actual resulls. Mobes 18 and 36 contain information about the assamiptions and thear riek Bctors relating to goocwill
Impairment and financial instnements. Management has alsp made [udgaments in apphving the Groups' accounting policles. These
Judgamenis and other kiy sounces of estimation uncertainty are discussad below:

I Impalrment of non-financial assets

Al the end of each reporting period, the Groups resiew intemal and extemnal sources of information 1o identi®y indications that the
following assets may be impained or, except in the case of goodwill, an impalrment loss previcusly recognised no knger exists or may
hawe decreased:

—  propérty, plant and eguipment;

= righi-ol-use asseds;

= |nterests in easehold land;

= fulliiment costs;

= Clsiomer doguisstion cosls;

—  Intangibla aszats;

= Interesis in associsles and pint venbures; and

—  poodwill,

It any such indicabion exists, the asset's recoverable ameunt is estimated. Impairment tests are performed for CGUs containing goodwill,
Intangible assets that are nol yel available for use and intangible assets that have indefinile usetul lives annually whather or nol there

is any indicalion of impairment. Signilicant judgement is used to identify CEUs appropriately. An impasmment loss is recognised in the
consolidated income ststement whenever the canmying amount of an asset excesds [is recoverable amount.

The sources ubilised to identity indications: of impairment are often subjective in nature and the Groups are required fo use udgement in
apohing such infarmation 1o their business. Thie Groups' Interpretation of 1his informaticn has & direct impact on whather an impairment
assessment is performed as at the end of any given reporting period, Such informadion is pamicularty significant as i relates 1o the
Groups' telecommunications sarvices and infrastructure businesses in Hong Kong.

I @ inchication of impairment is identified, such information is ferher subject 1o 0 exercise that requires the Growps to estimate the
recovarable amount, repeesenting the greater of the asset’s fair value less costs of disposal of ils valua-in-use. Depending on the Groups®
assassment of the overall materiality of the asset under review and complaxity of deriving a reasonable estimate of the recoverable
amount, fihe Groups may perform such assessments ulilising intemal resources or the Growps may engage extemal advisors (o counsel
the Groups. Regandiess of the resources ulilised, the Groups ane required 1o make many assumptions to make thess assessments,
Including the utilisation of such asset, the cash fiows to be penerated, appropriale market discoint rates and the projecied market and

regulatony conditions, Chargas in any of these assumplions could result in a materdal change to future sstimates of the recoverabla
amount of any asset,
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4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONTINLED)
ii. Dafomad income tax
‘While deferred income tax liabiities are provided In full on all taable temporary diflerences, defesred income tax assels are recognised
only o the extent that it Is peobable that fulure taxabla profit will be avallabla against which the temporary diffierences can be utilised. In
aseasing the amount of delerred iIncome fax assels that nead to be recognised, the Groups consider lubure taxable income and Business
plans. [ the event that the Groups' estimates of projected futume tiable income and benefils from available business plans ae changed,
or changes in curmant income fax regulations ane enacted that would impact the timéng or extent of the Groups” abiity to wilise the tax
benafiis of nat oparaling loss carng-forward in the fulure, adjustments to the recorded amouwnt of net delemad income tax assels and
income ax eapense would be made.

fil. Current incoma tax:

The Groups make a provision for cument income tax based on estimated faxable income for the year, The estimated income tax liabilities
ae computed based on the tax computations as prepared by the Groups. Certain tax queries have been raised by the tax authorifies in
Hong Kong in respact of the tax reatment of Rems inciudad in the tax computations and cerlain non-nouting fransactions. Whene the
Groups consider it probable that these queries will result in different outcome, the most ikely amounts of the outcome will be estimated
and adjustments fo the incoms tax expense and income tax Eabililies will be made accordingly, The Groups consider that the resolution of
Ehese queries will not resull in material acdversa mmpact 1o e Groups' fingncial pasilion,

iv. Lives of property, plant and equipment, intangible assets [other than goodwilll, fulfllment costs and customer acquisition costs
The Groups hawve significant propery, plant and equipment, intangible gssats (other than goodwill, fulfilment costs and customes
acquisition costs. The Groups ane required 10 estimate the ives of property, plant and equipment, intangitle assets (other than goodwilll,
futfilmeri costs and customes scquation costs in oeder 1o ascertain the amount of depreciation and amonsation charges for sach
reporting period.

Thie lves are estimated s the tme of purchase of these pssels or disect costs incuimed in fubfilling or scquining a contract with & cuslomer
after considering future technology changes, busimess developmants, the Groups' strateges and expected Ives of cuslomer contracts.
The Groups perfonmm annual revews to assets (he approprialeness of the estimated lves. Such reviews take into accound any unexpected
advarse changes in circumstances or events, including declines in perojected operating results, negatve industry or sconomic trends and
rpid advancements in technology. The Groups extend or shorten the ives according 1o the results of the reviews.

¥. Leasa term and discount rate determination

In datesrnining the base lerm, management considers lacts and circumstances such as condflions of the Groups® exssting leases, future
technology changes, business developments and the Groups' strategies, that create an economic incentive (o exercise an extension
oplion, of nol exencise 3 lermination oplion. Extension oplions (or piviods sfter teminalion oplions] are only inchuded in the lase lenm

I the Iaase is reasonably cerfam (o be extended (or not tesminated], Potential future cash owtfiows are not included in the lease liabidty
because it s not reasonably certain that the leases will be extended {or not terminated). The assessment s reviewed i a significant event
or & significant change in circumstances cocurs which affects this assessment and Ehat is within the control of the lesses. As 31

31 Decemnber 2025, potential futune undiscounted cash oulflows of HES960 milion (2024: HESEA1 million) fuve ot been inchuded in
thie keasa [Kabilities because i is nol reasonabdy certain that the ese will be extanded (or not lerminated),

fn determining the discount rate; the Groups ane required 1o exercise considerable udgement by taking info account the nature of
Ehe underying asseds and the lerms and conditions of the leases, at bodh the commencement dabe and the eflective date of the lease
madification (if any).

W, Capilalisation criferla on capiialised software

Capitalised software ane intangitle assets mastly devedoped in-house. Management exercises judgement in detenmining whithar costs
assaciated with the development of soltware meet the oriteria to be capilalised as intangible assets in accordance with applicable
accounting framework. Management atso exercisas judgament in defermining the proporiion of internal costs that are directly attributable
ko the development of intengible assets.
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

5 STATEMENT OF FINANCIAL POSITION OF THE COMPANY

by HES million Mot 2024 2025

ASSETS AND LIABILITIES

Man-current assets

Inbisrests in sulbdkdiaries 30,750 30,750
30,750 30,750

Current assots

Prepayments and deposis 6 18

Asmeunts due from subsidiaries 4474 4,449

4,490 A 467

Current liabilities

Agenials and other payabies 4} (4]

Amounts due 1o subsidiaries {2.275) (2,219)
(22791 i2,223)

Met assets 32951 32,954

CAPITAL AND RESERVES

Share capital A0ia) B B

Resarves 300k} 32953 32,986

Total equity 32,961 32,934

Appeoved and authonsed for issue by the board of directars of the Company on S February 2026 and sgred on bahalf of the board of
directors of the Comparny by

Li Tzar Kad, Richand Hui Hon Hing, Susanna
Dwvacior Divacior
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6 RELATED PARTY TRANSACTIONS
PCEW s the contraling holder of Share Stapled Units. CAS Holding Mou 1 Limited and PCCW ane the immediate and ultimate holding
comganies of the Company respectively,

Durirg the year, the Greups had the following significant transactions with related parties:

In HES miifion Hote 2024 2025

Tedecommunicahions senice fees, data centre senvce fees and contact centre service:

charges recelved or receivable from a substantial sharehalder of POCW a 180 151
Telscammunicalions sendon foes and data contre service lees paid or payable to a
substantial shareholder of PCCW a 175 205

Telscommunications sendce fees, (T development and suppart senice charges,
contact centre senvice charges, holline senices lees, consullancy senice charges,

interest income and other costs recharge received or receivable from joind vantures. a 48 47
Telcommunicabons serace lees, outsourcing fees, rental charges and inlores
expense pald or payable (o joinl venbires 3 270 236

Tedscommunications service feas, connactivity senvice fees, conlact centre service

charges, equipmen sales, cusiomer acquisition service fees, consultancy service

charges and ofhes cosls recharge recaived or recatvable hrom an associate a 23
Licence fees recaived o receivable from an associate of PCOW a ]
IT charges, Ingistics charges and odher contracior senvices fees paid of payable o an

associate of POCW a 603 541
Telecommunications serdoe fmes, data cenlre senace lmes, connectiity serace

fews, equipment sales, insurance premium, inseance agency sendce charges,

advertising fees, monagement fes, troved agency Senvice fies and olher costs

recharge recehed or receivable from related parties under @ commean holger of

Share Stapled Uinits’sharsholder with the Company a 128 141
Insurance premium and rental changes paid or payable to retated parties undar a

common holder of Share Stapled Units/sharehoider with the Comparny a 156 166
Tedecommunications service fees, carriage service fees, marketing and sales senvices

fees, connectivily sarvice fees, management lee, equipment sales, confent

prowiskon fees, travel agency service fees, renfal charges and other costs rechage

recvend or recenvable from lellow subsidiases a 1,382 1649
Content provision fees, ealscuscing fees, marketing and sales sanvices fees and obher

costs recharge paid or payable to feflow subsidiaries a 415 o
Kiry management compensation b 34 43

w &
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

& RELATED PARTY TRANSACTIONS [conTinUED)
a. The abowe transactions were carried out after negatiations bebaoen tha Grougs and the malated paries in the ordinary coursa of
business and on the basis of estimated market valus as determined by the directors. In respect of transacbons for which the price or
volume has not yet been agreed with the relevant retated parties, the directors have determinad the relevant amounts based on their
best estimation,

b. Details of key management compensation

In HES millica 2024 2025
Sataries and olter shor-term employee banolits 28 30
Share-hased compensation 8 12
Post-employment benefits 1 1

c. Balances with related companies and a fellow subsidiary

Az at 31 Decembser 2024 and 2025, other than as specified in nobes 20 and 21 and the ameunts due 1o a related company which
compeised an unsecured loan of HES51 million {2024: HKS59 milkon) which bears interest at 2.5% per annurm [2024: sama), an
unsecured loan of HE$30 million (2024; HKS20 million) which bears interest at 2.93% per annum and are repayabie within 1 year
{2024; =ame], ihe amount due fo a lellow subsidiary and the olher ameunts due fromio related companies ae unsecured, non-interest
beraring. and have nd fied repayment tems.

7 SEGMENT INFORMATION
The CODM &= the Groups” senior executive managemeant. The CODM rewiews the Groups® Intemal reporting in order to assess
performance and allocale resounces and the segment information is reparied below in accofdanca with this internal reporing

The CODM considers the business from the product perspective and assesses the performance of the foliewing segments:

- Telecommunicalions Sendces ("T55") s the leading provider ol 1echnology and telscommumcations and relaled sendces incliding
enlarprise solutions, tolal home solutions, and media entertainment. It oparates primarily in Hong Kong, and also serves cuslomers in
Chinese Mainland and other pars of the world,

= Mobile includes the Groups'-mobis slecommunications businesses n Hong Kong.
—  [Other businesses of the Groups ("Other Businesses™) primarily comprise other new businesses such &s The Club®s lovalty platiorm,

HKT Financial Senices and heafintech senices, a5 well as corporate support functions.

The CODM assesses the parformance of the cparating sepments based on & measure of adisted camings balone intensst, lax,
depreciation and amorisation [“EBITDA®), EBITDA represents eaenings belore interest income, finance costs, income tax, depreciation
and amartisation, gainsfosses on disposal of property, plant and eguipment, interests |n leasehold land, right-of-uss asseds and infangible
Fusets, net other gaintiosses, (osses on propery, plant and eouipment, restruclunng costs, impairment losses on goodwill, tangible and
Intangebde assets and ndenests in associates and joind ventures, and the Groups® share of results of associates and joint ventures.

Segmant revenss, expense and segmeant perarmance include ransactions between segments. Inter-segmeant pricing & based on
sirmilar berres bo these availatbile 10 other exemal parbes for similar services. The venes from estimal paries reported 1o the CODM 5
miasured in a manner consistent with that in the consalidated income statermant,

130 HET Tt and HKT Lissdind Anncal Fepon 2005

299/419



EDINETOOOO
O000000000000000(E25940)
Ooooooooooooboooononoad

7 SEGMENT INFORMATION (CONTINUED)
Infcrmation regarding the Groups” reportable segments as provded (o the Groups” CODM 5 set ol Delow:

2024
Oahar
In HES: million TSS Mobde  Bisinesses  Eliminations  Consolidated
Revenue
Extminal revinon 23243 10,684 B26 - 34,753
Inber-segment revenus 1214 800 54 [2,D68) -
Total revenue 24 45T 11,484 830 (2 068) 34,753
Extemnal rewenus hiom contracts with customers:
Tirring of revenu FRcognithan
A% & poant in fime 5,136 2,526 727 - 8,389
Oher lime 18,025 B,158 99 - 6282
Extemal revenue hrom obher sources:
Rental incoms a2 - - - i3
23243 10,684 B26 - 34,753
Results
EBITDA 9532 5311 11,100) - 13,743
Qther information
Capital espenditure (including property, plant and equipmenl
and inferests in leasehold tand) incurmed during the year 1,339 690 185 - 2214
2025
Dther
in HFS: million 55 Mobile  Businesses  Eliminations  Consolidated
Revenue
Extenal revenus 23,891 11,830 a3z - 36,553
Inter-segment revenus 1237 864 49 12,150} -
Total rovenus 25,128 12,654 Bal 12,1500 36,553
Extermal revenus hrom conbracts with customers:
Timing of revenue recognition
A2 point in time: 5,742 3,207 741 - 9,780
Over lhme 18,062 B,533 a1 - 26,686
External rewenus hom ofher sources:
Foantal incoima 87 - - - a7
23,891 11,830 B32 - 36,553
Results
EBITODA 9,721 5,568 11,055) - 14,234
Other informaticon
Capital expenditing (ncluding proparty, plant and equipment
and inlerests in leasehaokd kand) incurmed daring thie year 1308 BEZ 136 - 2,106
HET Trisd afd HET Limaed Anras Aegdt 005 131
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

7 SEGMENT INFORMATION (conTINLED]
A reconciliation of total sagment EBITDA to prafit bafane income tax is provided as follows:

I HES imillion 2024 2025
Total segrment EBITDA 13,743 14,234
Gans on disposal of peoperty, plant and equipment and right-of-use assets, net 10 5
Depraciation and amostisation i5,505) 15,8371
Oithar gams, nel 131 174
Finance costs, m (2,238) {1,720
Share of resulls of sssociates [121% (B&)
Shara of results of joind veniiures (5) (3
Restructuring costs = 113)
Pl balone income Lax 6015 6,654

The following lable sets cul infoermation about the peographical location of the Groups® revenue from extemal customers, In presenting
infarmation on the basis of peographical segments, segment revenue 15 based on the geographical location that the Groups derive

revenue frem cuslomens,

I HKS millican 2024 2025

Hong Kong (place of domicie) 28,154 29,548

Mainland and other parts of China 1,848 2,040

Others 4,750 4565
34,753 36,553

As at 31 Decamber 2025, the total of non-current assats, other than financial instrumends and dederred income tax assets, located in
Hong Kong was HES104, 807 million {2024: HK$101,241 million], and the total of these nan-current assels localed in ather geographical
Iocations was HKE3, 150 mikon (2024: HKEZ2.917 milion),
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8 REVENUE
by HES: mifkican 2024 2025
Revemss rom contracls wilh cusiomers 34671 36,466
Revenue from other spurces: rental income &7
34,753 35553

a. Revenue recognition in relation to contract Habilities
En HES million 2024 2025
Revenue recognised that was included in the contract Kabilities balance at

the beginning of the year 1,450 1415
b. Unsatisfied long-term fixed-price conlracis
fin HES mifticn 2024 2025
Aggregate amount of the transaction price atiocated 1o long-tarm fixed-price condracts that are

partially or fully unsatisfied s a1 31 Decembar 22,506 22,503

As a1 31 December 2025, management expecied that 54% and 27% (2024: 53% and 27%) of ihe transaction price allocated to the
unsatished long-lerm fiaed-grice conlracts would be recognised as revenue during the st and second year respectively aftier the end of
thi reporting pariod. The remaning 19% (2024: 205%) would be recaojginised as revenue in the pariods aflensard. The amount desclosed
above does nof include unsatished performance obligation that ks refated to the Groups® contracts with cusiomers with duration of one
year or less and contracts wilth customers billed direclly acconding to performance completed 10 dale,

9 PROFIT BEFORE INCOME TAX
Profit before income tax was stated after charging and crediing the following:

a. Staff costs
I HEE millicn 2024 2025
Salaries, bonuses and other banedils 1912 1,708
Share-based compensation expenses 34 42
Reliremend costs for stalf under dalined contribution retirement schemes ilo 309
2,256 2,060
Less: stall casts included in cost of sakes (a33) (eal)
Staff costs moluded in general and administratrve experises 1,623 1419

HET Triad a6l HET Limfad Anriasl R 2000 133

302/419



EDINETOOOO
O000000000000000(E25940)
Ooooooooooooboooononoad

MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

8 PROFIT BEFORE INCOME TAX (CONTINUEDR!
Prafit bafora inceme tax was stated aler charging and crediting the bllowing: (continuad)

b. Costof sales
In HES million 2024 2025
Cost of inveniones sold B.172 8612
Connectivity costs 6,970 7433
Stall costs B33 641
Wiite-back of peoviskon for mvenitory obenlescence, nst 19y (9]
Cithars, 1,944 1,463
17.710 19,140
. General and administrative axpenses
It HEE millioey 2024 2025
Sta¥f costs 1623 1419
Impairment loss for rade recelvablas 232 219
Depreciation of property, plant and equipment 1,066 932
Depreciation of right-af-use assets — land and bulldings 1,197 1,146
Depreciation of right-of-use assats — network capacity and equipment 101 o5
Amorisation ol land lease premiurm — interests n basehold land 12 10
Amortisation of intanghls assets 1,402 1,935
Amcetisation of futfiiment cosls 484 486
Amorisation of cusiomer acquisition cosls 1,243 1,228
Exchange (gainsiosses, nel (227 243
Loss: caeh fiow hedges: translar Bom equity 229 (229
Gans on dispesal of property, plant and equipment and right-ol-use assets, nat (10w (&)
Fermuenersiion (o the Company’s suditor
~ aixdit and audt related senvices 16 18
~ non-audt sarices. 6 &
Remunaration to alher audilors
~ audit and audt related services 10 14
~ non-audit sarvices. 1 2
Othears 1,410 1,600
B35 9,124
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10 FINANCE COSTS, NET

En HES millicn 2024 2025
Inferest expense, excluding interest expensa on lease liabllities (2.247) (1,978
Inferest expense on lease lisbilities (B3} (100}
Motional accmtion on carrier licence fee labilities (B7) 194)
Othr financs cosls {11} {113
Hedge ineffectivaness: Cross Curmency swap contracts and foregn exchangs forward contracts
— cash flow hedges for lonetgn cumency risk (108} 46
Hadge ineffectiveness: inlerest rale swap contracts — cash flow hedges for interest rate risk 25 (200
Cash Mow hedpes: transder {rom aguity 21 L3
2.456) (2,152
Inferest capitalised in propary, plant and equipmeant and intangible assets (node a) 187 384
Total france costs (2,209) {1,768)
Tolal interest ncome 61 48
Finance costs, net 12.238) (1,7200

.. The capilalisation rates used to determine the amiount of interest eligible for capitalisation in propeny, plant and equipment and
intangible assets anged lrom 2. 79% bo 4.36% for the year ended 31 December 2025 (2024 from 4.19% 1o 4.98%1
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

11 DIRECTORS' AND SENIOR EXECUTIVES' EMOLUMENTS
Dietails of dirsctors” emoburments ans ot oul bedow:

a, Directors’ emoluments — cash and cash equivalents pald/payable

2024
Reliremeant
Direcions Danetzs ichams  Share-bised

In HES millian foes  Saafs Allwancis inkind' Boruges™ coniribulions  compensation’ Total
Executive directors
Li Tzar Kai, Richard - - - - - - - -
Hul Hon Hing, Susanna = 501 501 003 a48 G0 684 A&T7
Nom-exgeutive directars
Peler Andhomy Allan - - - - - - - -
Chung Cha Yae, Mico 0.26 o - - | - . 06
Tang Yongha 025 £ £ = = = = o
Wang Fang® 0,13 - - - - - - 013
Independent non-executive directos
Chang Hain Kang 0.25 - - - = - = 0.26
Sunil Varma 038" - - - - N - 038
Aran Mehta 03 - - - - - = 0.38
Frances Waikwun Waong LE - - - - - - 038
Charlane Dizees! 022 = = = 5 = = 02z

237 a1 01 003 2aE 050 (%] 2604
Hohes:

I Benefis inbind manky incades medical nsurance premiem.

2 Bofiard wrcapnd S A rrprisants (e 2003 o hat were g in 2004 0 wirs delimrined by iehienc b e Groups and | b vyl pormaeca
duing 1he year ended 31 Dooemier 2027

3 Shoe-based comperdaton amound shown abive represenls Bhe agregole lar aslues ol the respocte meid dales of the PCCW Shaees. s Shane Sapled Lings
veshid in 2024 for (P dewciorn undir the sham ward schamas.

i Frst piceiwnibibe it 4 pon-eveou v divector in 2084 was sumnderad 10 8 subsidiany of China Lined Motwork Cosnmunications Groun Company Limited in
accofdance with an serangement Babadan Mr Tang Yorgho sed Chuns Unded Netsesh Commincatices Gesup Company Limilnd

&  Resigned an 3 non-pecythe dinecior with ofiect froem 28 June 2024

6 Fis sty 58 ron-eorculve deecton in 2084 wirs surmendernd 10 & tesiciany of Ching Linitéd Motwork Cormmamica lions Groun Compansy Limied in
nccordance with an armngsenant babwenn My Wang Fang and Chira Liniied Nobenork £ ailiceims, Geoud C 1y Limdind.

T inchsdes HEKSL 28 200 fee a3 Chalrman of Audid Commitiee.

B Inchades HESTEE 200 fes it Chairman of Mominalion Commitiee.

G Inchedes HES! 28 200 few ma Chy of R i L

10 Apscinied &8 mn independent non-execiive divecton with eflect kom 22 Febhesny 20124,
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11 DIRECTORS' AND SENIOR EXECUTIVES® EMOLUMENTS (conriwLemn
Details of dirsctors’ smokaments are sat oul below: (covmtinued]

a. Directors’ emoluments — cash and cash eguivalents paid/payabile [continuedl

2025
Retirament
Directors' Benifits wchems  Share-based

In HiS million fees  Salafes Alowances  nkind®  Bonuses® confributions  compensation' Tatal
Expcutive directirs
Li Tzar K, Richard - - - - - - - =
Hul Hon Hing, Susanma - 517 517 0.4 11.08 062 T42 29.50
Non-executive directors
Peter Anthomy Allen - - - - - - - -
Chung Cho Yee, Micx 0.26 - - - - - - 0.2
Tang Yongha i - - - - - = 0.2
Zhao nghu* 02 - - - - - = o2
Independent non-executive directors
Chaang Htin Kang 0.26 - - - = - = o
Sunil Varma 038 - - - - - - 033
Arman hes 03E - - - - - - 033
Frances Wailwun Wong 03gr - - a = = = E"]
Charlane Dmves 26 - - - - - - o

240 517 517 0,04 11.08 062 742 31.90
Niotes:

I Benefis n kind mardy inciudes medical rasrance pramium.

2 Boras mourd Sown aloed reprersenis (e 2074 Eonumes o wene poid in 2085, 1 was deliermendd by refemnds b De Grougs Bt e edhiduil peformance
during 1he yesr ended 3] Docemter 2124,

3 Sharetased comperiston smount dhiwn abows epresans Te aggragils e wiuos ol the respective senid dales of the PCOW Shaes and Shane Stacked Lty
vasded in 2026 hor the diecior under the sham awand schmes

d  Foo receimble 550 non-sxeculive direcios in 2005 was suriendensd o8 sultmiciany of China Linied Metwors Communications Groog Compasy Limited in
acopicicn wilh an srangimon Bebasen Mr Tang Yorgha o Chies Linied Nobeork Commamcatiomn Geoud Comparnry Lmilsd

%  Appointed a5 & non-esecuti dinechorwith otiect fsom 20 February 2025,

6 Fos rpcshmie b8 8 non-scecitivg dieed ior in 2025 was surendensd 1o 8 sebickan of China Linited Metwork Communic atiors Groug Compaey Limitad in
nccordance with an amangement Befseen Mr fhao Kinglu and China United Nolwork Communicalions Grup Corpany Lmeed

T Inchudes MRS 128 200 fee as Crabrman of Audd Commiltes

Inciuces. HES 178, 200 bee s Craimman of Nomination Commitise.

Inchudes MRS 128 200 lee aa Cruk of B o

oo
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

11 DIRECTORS' AND SENIOR EXECUTIVES' EMOLUMENTS (cONTINUED)
b. Diroctors’ other senfices
Mo other emoluments were pald ko or recalvable by amy director in respect of directoes” oiher senices in connection wih the
management of the affairs of ihe Company or lis subsidiary undertakings during the year ended 31 December 2025 £2024: nill.

¢, Directors’ ratirement benefits
Mo retiremeant benefits wers paid to or recaivable by any director during the year endied 31 Decambar 2025 by a defined contribution
relirement scheme operated by the Growps in respect of sendces as a direcior of the Company and its subsidiaries (2024 nil).

Mo ather redirement banelits wene paid to or rscenable by any dingclor in respect af olher services in connection with the management ol
the aMairs of the Company or its subsadEary undertakings during the year anded 31 Decemnber 2025 (2024: nil).

d. Directors’ termination benefits
Mo payments or benafits n respect of the larmination of direchons” sefvices ware paid 10 of moeivable by (he direchors during the year
ended 31 Decermnber 2025 (2024: nill.

e, Consideration provided to third parties for making available directors’ senvices
Mo consideration was provided to or recaivable by thind parties for making available directors” senices during tha year endad
31 December 2025 (2024 nil),

1. Information abeut loans, quast-loans and other dealings entered into by the Company or subsidiary undertakings of the Company,
where applicabile, in tavour of directors

There wire i loans, quasi-oans or other dealings in faveur of dinectors, thesr contralled bodies corporate and connected enfities during

the year ended 31 December 2025 (2024; na),

g Directors” material interests in transactions, arangomaents or contracts
Mo signdficant transactions, arrangements and condracts In relation fo the Groups' business to which the Company was a parly and in

which a director of the Company had a material interest, whather directly or indirectly, subsisted a1 the end of the reporting period or al
any ime dunng the year ended 31 December 2025 [2024: nil),
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11 DIRECTORS' AND SENIOR EXECUTIVES' EMOLUMENTS (CONTINUED)
h. Individuals with highest amoluments
I Of the five individuals with the highest emoluments, one (2024; one) s a direclor of the Company and the Trustee-Manager whose
emalsments ane disciosed in nole 11(a). The emaluments in respect of the Tour (2024: four) non-direcion indhiduals for the year
ended 31 December 2025 were 85 follows:

by HEE milficn 2024 2025

Salaries, share-based compensation, aSigwances and benefits in kind 15 15

Bomses <]

Riliremiant scheme confributions 1 1
21 21

. The emolurments of the four (20@4: four) non-director individuals for the year ended 31 Decembear 2025 were within the folowing
emokament ranges:

Mumber of individuals

2024 2025
HK$3, 500,001 — HKS4, 000,000 - 1
HKS4,000,001 — HKS4 500,000 - 1
HHES4 500,000 — HKSS, 000,000 3 -
HHKSE,000,001 — HKSE, 500,000 1 1
HESE6,500,001 — HESY, 000,000 - 1
4 4
12 INCOME TAX
a. Income tax in the consolidaled income statement represents:
En HES millican 2024 2025
Camant income fax:
Hong Kong profits tax
= provisian for cunnent year 1 | 274
- OVEF provision in respect of prior years {36} (&)
Cversoas tax
~ provishon for cument year 35 36
~ underfoer provision in respect of prior years g (33
Movement of deferred income tax (nate 3202l 351 603
914 204
HET Trisd afd HET Limaed Anras Aegdt 005 130
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

12 INCOME TAX (CONTINUED)
. Incoma taxt in the consoldated income statemant represonts: (continued]
Hong Kong prolits tax s provided at the rate of 16.5% (2024: 16.5%) on the estimated assessable profits for the year,

Oversoas {2x is caloidated on the estimated asseseatie profits for the year ot the rates of tixalion prevailing i the respective junsdictions,

In Decamiber 2021, the Organisation for Economic Co-operation and Development redeased the Global Anti-Base Erosion rulas, also
knicremn &s Pillas Twao, aimed at reforming indernationad corporate taation. Hong Fong passed legislation 1o impéemeant Pillar Twa, wilh the
Hong Kong minmum {op-up tax and Income Inchusion Ruke effective retraactively from 1 Jameary 2025, The: Growps are withén the scope
ol 1his legislation,

Fofiowing the amendments to HEAS 12 incame Taxes issued by the HRICPA in July 2023, the Growps have applied the mandatory
temporany exceplion wider paragraph 4 of the amendments to HEAS 12 and hive nol recogresed o disclosed delened ncome lax
assts and Kabilities related 10 Pilar Two Income Taxes.

Fior the year ended 31 December 3025, the Groups have compbated thesr assessment and have not idenlified any matenal cumant
Fillar Two 8 exposung.

b. Reconciliation batween income ta axpense and accounting profit af applicable tax rate:

I HES millicn 2024 2025
Profit before income Lax 6015 6,654
Motionad tax on profit bedore income fax, calculated at the Hong Kong tax rate of 16.5%

[2024; 16.5%] ooz 1,058
Efect of different fax rates of subsidiaries operating ovwerseas 15 200
Incomie nat subect 1o tax (884 1148)
Expenses not deductibe for Lix purposes 165 a1
Tax kysses not recognised 144 1ro
Over provision in respect ol prior years, net (27 19
Recognition and wlilisation of previsusly unnscogmised tix losses, nel [53h 48]
Recognition of previously unrecognised temporary difierences 12 7
Results of associates and joint veniures nof deductibile for (3% purposes 2l 15
Corporate income tax incentves =72 {202
Incomie Lo expense 914 904
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13 DISTRIBUTIONS/DIVIDENDS

B HES millicn 2024 2025

Inderim distributionidividend declamed and paid in respect ol the currend year of 33,80 HK cents

[2024: 32,92 HK cents) per Share Stapled Uinitfondinary share of the Company 2,495 2,562

Less: distribution/dividend for Share Stapled Unitsbedinary shares of the Comparny held by the
Share Staphad Linit Award Schemes (B (n
2454 2,561

Finad distribution/diidend declared in respect of the previows financial year, approved and pald
during the year of 45,88 HK cents (2024: 44.44 HK cents) per Share Stapled Unit/ordinary

share of the Company 3,360 3478
Lesa: siributionidiviciend for Share Staphed Linitsiadinary shares of thi Company held by the

Shere Staphed Unit Award Schemes (21 (2

3,367 3476

5,861 5,037

For the year ended 31 December 2025, the Company proposed a fnal dividand af 47 .97 HE cents per crdinary share, totalling

HES3, 637 milllon E3024: 45,88 HK cenls per ordinary share, totaling HKES 478 milllon) to the HKT Trust alter the end ol (he
reporting period.

For the vear ended 31 December 2025, the HKT Trust propased a final dstribution of 47.97 HK cents per Share Stapled Unit; tolaling

HK$3 637 million (2024 45 56 HK cents per Share Stapled Lint, fotalling HKS3 478 million) to halders of Share Stapled Linits after
e endl of the reparting. period,

The finad distribution/diidend proposed after the end of the reporling period, referred 1o above, Is nat recognized as a lability as at
this &nd of the reparting period.

14 EARNINGS PER SHARE STAPLED UNIT/SHARE OF THE COMPANY
The calculations of baske and diluled sarnings per Shiane Stapled Uinitshane ol the Compary wisn Based on th foliowing data:

2024 2025

Earnings (in HK$ million)
Earmengs for the purpose of basic and dduted eamings per Share Stapled Unitf

ahare of the Comparny 5.070 5,286
Mumber of Share Stapled Units’shares of the Company
Weighted average number of Share Stapled Units'ordinary shares of the Company 7.579.751,203  7,580,020,412
EMect of Share Siapled Units hald undear the Share Stapled Unil Award Schemes [4,053.880) 13,124 309)
Warighled average number of Share Stapled Unitsfrdinary shares of thi Company for tha

purpose of basic eamings per Share Stapled Unitishare of the Company 7.575,697,323  7,576,896,103
Effect ol Shane Stapled Linits awarded under the Share Stapled Linit Award Schemes 1412948 1,750,160
Weighted average number of Share Stapled Uinits'ordinary shares of the Company for the

purpose ol diubed eamings per Share Stapled Unitfshore of the Company 577110271 7,578,646,263
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15 PROPERTY, PLANT AND EQUIPMENT
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2024
Other Projects
Exchange Transmission plant and under
Iy HKE millign Buildings  equipment plant squipment  constructian Total
Cost
Beginning ol year 1353 23,593 30,648 16928 2683 75,205
Additions - 212 55 367 1,240 2214
Disposals - 1BEG) ) {180 = {1,081]
Tranaters - 298 424 203 [925) -
Exchangs differences - (124} b (=9 (51 (163)
End of year 1,353 23,120 31,430 17275 2993 76,175
Accumiilated deprociation and
Irmpairment
Beginning af year B3& 17,568 18,131 11,292 - A7827
Charge for ihe year 27 a7 364 304 - 1,066
Disposals - (B58) (425 (1800 - (1,080
Exchangs differences - (83} 1 (24} = (106)
End of year B&3 16,958 18,454 11,452 - A7T807
Nt boak valus
End of yaar 490 6,122 12,976 5,787 2993 28368
Beginning ol yaar 517 6,025 12517 5,536 2,683 27278
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15 PROPERTY, PLANT AND EQUIPMENT (conNTINUED)

2025
Other Projects
Exchange Transmission plant and under
T HES millica Buildings  egquipmont plant  egquipment  construction Total
Coeit
Beginming of year 1,353 23120 31,430 17,2719 2993 76,175
Addtions - 48 (=] 334 1,035 2,106
Disposals - {565) (257} 193) - (9151
Transiors - 100 520 109 729 -
Exchangs differences - 13 134 13 48 208
End of year 1,353 22716 32516 17,642 3,347 77,574
Accumulated depraciation and
Impairment
Beginning of year 863 16,998 18,454 11,492 - 47,807
Charge for the year 27 267 326 312 - Q32
Dispeeals - (565 (257 1200 - (g1
Exchange differences - 4 112 13 e 129
End of yoar Bag 16,704 18,635 11,727 - 47956
Nat baok value
End of year 463 6,012 13,881 5915 3,347 29618
Beginning of year 490 6122 12,976 5787 2,993 28,368

The depreciation charges for the year 5 included In penetal and sdminBiralive expensed it (he eonsoidated IRcome staament
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31 Docembar 2025

16 RIGHT-OF-USE ASSETS
Iy HES million 2024 2025
Land and buildings 1619 2323
Mabwaork capacity and equipment 207 230
Total 1826 2,553

The Graups oidain right to control the use of vanous land and bulldings, and netwark capacily and equipment for a peniod of time through
lease arangements. Lease amangemeants are negoliated on an ndivdual basis and contain a wide rangs of aiferent lenms and conditions
inchuding lease paymants and bease terms ranging from 1 to 11 years for land and buildings, and from | to 15 years for network capacity
and equipment. Except for lease covenanis mainly relaled to the maintenance and use of the leased assels that ane commondy Tound in
lease amangements, there are no ofher covenants or restrictions imposed by the lease agreements. The leased assets may not be used &s

securily for bodiowing purposes.

Additions to the Aght-of-use assets during the year ended 31 December 2025 wene HKE2,023 million (2024: HK$1, 162 milion).

During the year ended 31 Decamber 2025, foted cash cutfiow for eases amounted 10 HKS1,441 millign (2024: HKS 1,527 million), which
inchuided cash outflow for shart-1erm kease expenses amaunted o HES98 milion (2024: HE$115 million) that were recognised in the

consolidated income stalemant.

The depreciation charge kar the year is inclided in general and sdminsiralive expenses in the consolidated income statement.

17 INTERESTS IN LEASEHOLD LAND

Iy HKS imiillion 2024 2025
Cost

Beginning and end of year 536 536
Accumulated amaorisation

Beginning of yoar a7 383
Charge for the year 12 10
End of year 383 363
Mot boak valuo

End of year 153 143
Beginning af year 165 153
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18 GOODWILL
fn HES millicen 2024 2025
Corst
Beginning of year 49,806 49,799
Exchange diflerences 7 14
End of year 49,79 49,813
Impairment tests for CGUs containing goodwill
Goodwll was allocated o the Groups' CGUs identified according io operaling segments as follows:
I HES million 2024 2025
T35
= Loci lelophony and data sensces 31,78 31,73
~ Global 1,208 1221
Babile 16853 16,853
Total 49,799 49,813

The recoverable amounts of the CGLIs are dedermined based on valse-in-use calculations. For the year ended 31 December 2035, these
calcutations use cash fiow projclions bassd on financial budgets aporoved by management generally covering 3 S-yoar perisd.

The key assumpidions used for the value-in-use calculation of Local telephony and data senvices include average revenue growth rate of
2% (2024: 1'%), average EBITDA prowth rate of 2% (2024: 2%), estimaled tesmingl growth rate af 1% (2024: 1%) and pre-tax discoum
ot of 8% [(2024: 108, There was no mpairment requirsd from the review of goodwill, A reasonably possible changa in assumptions
woukd nat result in impaiment and as such disclosiine of sensitivity analysis is not considened necessary.

The hey assumptions used for the value-n-use calculation of Global Business incluse sverage revenue growih rate of 2% (2024; 2%,
mverage EBITDA growlh rate of 15% (2024; 19%) based on past performance and taking into account expectation of futune business and
market devalopments, estimated terminal growth rate-of 3% [2024: 3% and pre-lax discount rale of 143 (2024: 15%) Theve was no
imipairment reguired from the resiew of goodwill @nd 1he recoveratie amount was appraximately 16% higher than the camying value of
the CGL. Management has performed & sensithity anatyss on key assumplions used in detenmining ihe recoverable amount, it indicated
thiat a decrease in thi svevage EBITDA growth rabe of 2% (with all other assumptions unchanged) would reduce the CGL' recoverable
amoun to fts camying value.

The key assumplions uSed for the value-a-use calculation of Mobile include average revenue gowth rate of 2% (2024: 1%, sverage
EBITDA growth rate of 2% (2024: 2%, estemiled tarmenal growth rate of 2% (2024: 2%) and pre-tax discount rate of 11%

(2024 12%). Thane wias no impaimment nequisad Brom the review of goodwill. A reasonably possible change in assumpdions would not
result in impaimment and as such disclosure of sensitivity analysis is nol considered necessary,

The average ievenue snd EBITDA growth rates used are based on the Rnancial budgets approved by management, taking e aceount
the market growth rate, past experience, growth Larget of each CGU, as well &= expected effickency improvemeants. The ferminal growth

rates used 10 extrapolate the cash flows beyond the financial budgets period are based on the long-erm average growth rates for the
Businesses in which the COUS operate. The pre-tax discount rates used rellect specific daks ralating to the relevant CGLUL
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

19 INTANGIBELE ASSETS

2024
Capitafsed
Carrier  Cusiomer programme
I HEE millicn Tradermarks Boencos base Softwan® costs Orthears Tolal
Cosl
Beginning of year 2063 8,465 210 14,985 355 282 26,350
Additicns - 506 - 2410 & - 3,005
Wite-ofi - 131} - {1} {153} (3 [EB8]
Dispersal - {1,939) - - - - 11,939)
Exchange diferences 1 - - = = (1 -
End of year 2,084 7.001 210 17,384 a1 278 27,228
Accumiilated amarnisation
Bieginning of yaar 1.060 3483 LT 3,735 272 58 B&TS
Charge for the year 105 618 20 491 & 79 1402
Write-off - 131} - - {153y - [1E4]
Disporsal - (1,376} - - - - 11,376]
End of year 1,165 2,654 By 4,226 208 137 2517
Met book value
End al year 8239 4307 123 13,168 H 141 18,711
Beginning of year 933 4,982 143 11,250 a3 234 17675
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19 INTANGIBLE ASSETS conTinNuED)

2025
Capitalised

Camier  Customer programme
I HES millic Trademarks licences base  Software® cosls Others Tatal
Cost
Beginming of pear 2,054 7,001 210 17,394 291 278 27228
Adddelions - 791 - 3,074 7 - 3942
Winte-ofl - (589) = i =] 1128) [B63)
Exchianga diffenences. - - - - - 2 2
End of year 2054 7,203 210 20,391 300 151 30,300
Accumulated amodisation
Beginnirg af yar 1,165 2,694 a7 #2368 208 137 8517
Chearge for the year 101 612 21 1,093 85 24 1,936
Winie-off - {589} - Tn a8 166) (800
End ol year 1,266 2717 108 5,242 223 95 9,653
el book value
End ol year 788 4,485 102 15,149 b1 56 20,656
Beginning ol year BES 4,307 123 13,168 B3 141 18,711

Inchuded software under dovelopmant. Tha sddton in 2025 s primady intemally generiod @024: same
The amortisation charge Tor the year is included in general and administrative expenses in the corsolidated income statement.
As gt 3] December 2024 and 2025, no bmpairment loss wes recognised for the itangible assels. Impairment assessments for

intangible assets a parformed o parl af the impairment assessments lor the comesponding CGUS. For datails of the acoounting policies
and the impairment assessments, phaasa refer o nobes 3ok and 18.
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

20 INTERESTS IN ASSOCIATES

by HES million 2024 2025
Share of net assels of associates 469 523
Loan due fnom an associate T 7
Prowision for impasrment 54y 93]

412 437

Dwring the year ended 31 December 2025, the Groups made invesiments in associates of HE$ES million (2024: nil), mainly 0 an
assnciate engaged in busingss in the provision of virual banking senvices,

Az a1 31 Decambar 2025, loan dud rom an kssociabe of HEST million (2024: HEST million] 5 secursd, beors mlenst at % per anmam
(2024; sarma) and Is repayable within 1 year (2024; same). Tha loan is considarad as part of the net investment in this associate for which
full provision for impaérment has been made as at 31 December 2024 and 2025,

During the year ended 31 Decomber 2024, the Grosps' inberest in an associabe engaged in business i the provision of virtual Banking
senvices decreased from 15% to approximately 13.44% as a resull of the dilution impact of issuing new shares of the associate and
recognised a gain on deemed disposal of inferest in an associate of HKES1 million in cther gains, net in the conscidated income
stalerment.

During the year ended 3] Decemnber 2025, the Growps' Inharest in an associabe engaged in business in the provision of virtual banking
services decraased from apgeroximately 13.44% to approcimately 12.32% as a nel result of the additional mvestment in the associale and
the dduticn impact of issuing new shases of the assoclate. Accordingly, the Groups recognised a gain on deemed disposal of inferest in an
Fxsociabe of HESG2 million in ofher gaing, nel in fhe consobdated ncome statamenl.

& As a1 31 Decemnber 2024 and 2025, the Groups considered that there weare no prncipal associates.

b, Contingent liabilitkes in respect of associates
Thara were na contingendt Babilities relating fo te Groups' interests in the associates. As at 31 December 2025, the Groups® share of the
contingent [Eabilities of an associate was HKS2 million (2024; HEE3 million).

¢, Summarised unaudited financial infarmation of the Groups® associates

For the year anded 31 Decembear 2026, the aggregate net amounts of the Growrs" shase of loss alter income tax, other comprehensive
Income and total comprehansive loss of the indaidually immaterial assaciates thal are accounted far using the aquity method ware
HKS8E6 mihon (2024; HKS121 million), HKS2 malion (2024; other comprehensive krss of HES2 million) and HKSE4 millon

{2024: HK$123 million), respectiely.

d. Reconciliation of summarised unaudited financial information of the Groups' associates
Az at 31 December 2025, the ageregale carrying amount of Interests In individually immaterial associaies that are accounted for using
thie equity method was HKS437 million (2024: HKS412 million].

During the year ended 31 December 2025, the Groups did not have any unrecognised share of losses of associates (2024; ndl.
As gt 31 Decamber 2025, there was no accumuladed share of lossas of associales unrecopnised by the Groups (2024: nil).
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21 INTERESTS IN JOINT VENTURES

En HES millicn 2024 2025
Share of net assets of jeind ventures 34 350
Loans duwse from joink veniures 476 157

810 507

During the year endad 31 Dacamiser 2035, the Growps made an investment in a joint venture engaged in business in the provision of
elechic vehecle chaging solutions of HES16 million (2024: HKS26 millon),

A5 at 31 Decernbar 2025, the lnan due from a joint venture of HES 157 million (2024 HKS 164 million) bears inferest at HIBOR, plus 3%
per annum (2024; same). The loan is ursecured and has no fied repayment terms. The amount is considered as part of the inferests in
joind ventures.

. Az al 31 December 2024 and 2025, the Growps considaned that there were no prncipal joind ventunes.

b. Commitments and contingent liabiities in respect of joint ventures
Asat 31 Decembor 2025, thie Groups' commitments in respect of joint ventures an as follows:

I HES millicany 2024 2025

The Groups' eommilments (o provide hending = 20

The Groups' share of joint ventures’ capital commitments authorised and contracted for
acquisition of propeety, plant and equipment 24 (=3

The Groups' share of joint ventures’ other commiiments 7 0

There wene na contingeni Bahilities relating 1o the Groups" interasis in the joint ventures, As at 31 Decamber 2025, the Groups had no
share of contingent liabilities of the join ventuwes (2024; nil).

e Summarised unaudited financial information of the Groups' jeint ventures

Forf the yaar ended 31 December 2025, the aggregale nel amounts of the Groups' share of bass after income lax, other comprehensiee
Income and total comprehensive koss of the individualy immatenal joing ventures that ane accounted for using the equity method were
HH$3 milion 12024; HKES million), HHSS million [2024: other comprehensive lass of HKSS milion] and il [2024: HES14 million),
rEspeclivedy,

d. Reconciliation of summarised unaudited financial information of the Groups® joint ventures.

Az at 31 December 2025, the aggregate carrying amount of interests in individually immaterial joint ventures (nat are-accounted foe
using the equity mathod was HESS07 milkon (2024; HES310 millian)

Duiring the year ended 31 Decamber 2025, the Growps did not have any unrecognised share of kosses of joint venfures (2024: nil).
Az al 3] Decemnber 2025, there was no accumuled share of Iosses of joint ventures unrecognised by the Groups (2024 nil),
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

22 FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

Iy HES million 2024 2025
Beginning of year 130 823
Additicns 280 o
Disposal - &1
Charges in Bair waliss 413 1667]
End of year B23 105
Mon-currant assets
Lisied securilies 765 47
Unlisted securities 58 58
a3 105

As a1 31 Decamber 20025, inancial assets at FYOCH comprised equity Imvestments wisch are held for stralegic punposes (2024: samel,

23 FINAMCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

I HES miltion 2024 2025
Lisind sacurities 25 3z
Less: sacurities held for ermployes shane dwand schemes 1o be vesied wilhin one yaar classilied

@5 currend assels (18 (21
Listed securities (non-current] T 11
Unlisted securities {non-current] 1o 10
Total non-cusrent portion 7 21

Financial assets sl FYPL mainly comprise-

—  pquity investmants for which the Groups have not slected bo recognisa fair value gains and losses through other comprehernsie
Income; and

= POCW Shares acquined and subscribed wnder the PCCW Purchasa Scheme, PCCW Subscripfion Scheme and PCOW 2024 Share
Award Schaeme, Rafer fo note 29{cii) for dedails of the share awand schemes of PCOW.

During the year ended 31 December 2025, there was no disposal of unlisted instruments recognised & financial assets at FVYPL
(2024 nil),

During the year ended 31 December 2025, there was no addition of unlisted Instruments recognised as financial assets at FVFL
{2024: nil).
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Place of Amount of Intevest held
Incarporation/ Bsued capitall by the Company
Comipany name operations regestened capital  Directly Indirectly  Principal activities
HHKT Grodp Holdings Limited Cayman lstands  USSE3E000032 1005 —  Irvestment halding
["HKTGH")
HKT Sendces Limited Hong Kong HE$L - 100%  Provision of management services bo
Hroup companies
Hong Kong Telecommunicalions  Hong Kong HKS9,945, 156,001 - 100%  Provision of telecommunications
[HKT) Limited (“HETL"] senices.
51 Mobile Limited Hong Kong HHK37. 200,280,100 - 100%  Prowésion of mobile servces fo its
ordinary shanes and custornars and {he sale of mobile
HES1,254.000.000 handsets and accessivies
nan-voting defarred
shares
Sun Mobile Lirmdted Hong Kong HECEA 1,600,002 = 6% Provesion of mobile
telecommanications services fo
custormers in Hong Kang
MD Mobdie Services Limited Hong Kong HES1 = 1000% - Pronision of mobile services
Club HET Limited Hong Kong Hr$lL - 100%  Operaling customer loyally
prograrmime and anling
merchandese saies in Hong Kong
Gateway Global Uinited Kingdom GEF2 - 1008 Pronesion of network-basad
Communications Limitad telecommunications sanaces to
exfemal customers and relaled
COMmpanies
PCCW Global (LIK) Limited Uinited Kingdom GBP152,100 = 1000 - Provision of transmitssion and
lalecommanications servdces
PCCW Global TechCo UK Ple. Lid,  Unilsd Kingdom GEF] - 100%  Provesion of transmistion and

320/419
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

24 INTERESTS IN SUBSIDIARIES (CoNTINUED)
a. Particulars of the principal subsidiaries of the Company a5 at 31 Decamber 2025 aro a5 follows: (continued)

152

Place of Amount of Interast held
incorporation/ sued capitall by the Company
Comgany name oparatons repistered capital  Directly Indirectly  Principal sctivilies
Consola Connect TechCo 56 Singapors 21 - 100%  Support service on transmission and
Pie. Ltd. lelecommunications business
PCOW Global ServCo SG Ple. Lid,  Singapore 531 - 100%  Telecommumications resefersithind
party telecommiincations providers
Conscle Connect (HK) Limited Hang Kong HEE] - 100%  Telecommunications and technology
Insiness
HKT Global (HK) Limited Hang Kong HES1 - 100%  Transmission and
telecommunications business
HKT Matwork (FF) Limitea Hong Kong HES1 - 100%  Transmission and
felecommunications business
PCCW Global, Inc. Dedaware, LS. US$18.01 - 1005  Provision of voice and nabsork-based
lelecommunications seraces,
and technical consuliing and
PCCW Global Limited Haong Rongy HE$240,016,690.65 - 100%  Provsion of network-based
Dubas Media {elecommunications senices
City
PCCW Glabal Llapan) KK, Jopan JPY 10,000,000 - 100%  Provision of telscommunications
services
HKT Global (Singapore) Ple. Lid.  Singapoes/ 55260,%60,522.64 - 100%  Prowsion of telscommunications
Malay=ia solutions related sendoes
PCCW (Macau), Limitada Macay MOP2,000,000 - T5%  Selling customer premises
equipment and related solutions;
conducting sysberms imegration
projects and providing outsounced
COMBCT Centng Sarvices
Fiber Link Giobal Limited Hong Kong Hi33, 183,805,943 - 6% Provision of passive nelwork
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a, Particulars of the principal subsidiaries of the Company as a1 31 Dacombar 2025 are as: follows: (Continied)

Place of Amount of Interest held
incorporation/ ssued capitall by the Company
Camparny name operatians regestened capitsl Directly Indirectly  Principal sctivilies
Mow TV Limited Haong Kong HKS8,041,216, 263 - 1007 Provision of pay television
ordinary shares, programime sendces, inleractive
HKS1 "A" Class multimedia services, the sale of
shane and achvertising in vadious lelephons
HE$4 “B* Clazs directories, the publishing ol those
shares direciories in Hong Kong and the
siile of advertising on the Intermaet
PCOW Content Limiled Hong Kang HK$1 - 100%: Disiribution of media content
WHEESS TSR The People's HEEE3, 240,000 - 1007%  Customer sanvica and consultancy
BRHmMLE Rispublic
[PCCW Customer Management  of Ching
Technology and Services {ihe “PRC")
{Guangzhou) Limited®)
HKT Telesenvices: International Hong Kong HESE50,000,002 - 1005 Pronision of customer redationship
Limited management and cusiomer contact
managament solutions and senvices
L A L The PRC RMEB 10,000,000 - B0 Provision of tedecommunications
[Beijing ¥un Tong HKT services, inlernet information
Communications Senices sendcas and computer sysiem
[Chinal Limited™) services.

Cartain subsidipnes which do not materinly atiect the results of financial position ol the Groups e not included in e sbove,

Motes:

1 The egaty inberest beld by non-cormroling interess i 409 os ol 31 Decomber 2025

2 Thar ety inbingst sl by non-conroling nbenest is 75% as i 31 Decombsr 2025

3 Tho eguity intenes bedd by non-controliing interest ks 5076 mat 31 Docember 20094 The entity B accounied for s a sotsidiany of the Gmups 28 the Geoups own
oo (han hall ol the wobg fghts in ithe board of diveciors evan thoogh e aquity imterest aliribotable b e Groups i 50

4 Regersents o wholly-foreign oened eriemese,

§  Linolficial comparny name.

b. Mon-conftrolling interests of the Groups' subsidiaries
The total of non-controlling interests as at 31 December 2025 was HKS 1,573 million {(2024: HKS 1,353 million), of which
HKS 1,500 millign (2024: HKS 1,222 million) was attibutable b the non-conbrolling interest in Fiber Link Global Limsted.
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

25 OTHER NON-CURRENT ASSETS

Iy HES miillion 2024 2025
Prepayments 849 a5
Deposits &2 96

q3] EAR

26 CURRENT ASSETS AND LIABILITIES

a, Inventories
I HES millign 2024 2025
Purchased parts and malerials 1,062 1,048
Finished goods a4 478
Consumablo mvenlonies 47 20
1,503 1,56
b. Propayments, deposits and other current assats.
It HES millioe 2024 2025
Prepayments 1,032 952
Deposits b =k} 382
Othear current assats 23 2,685
3,702 4,019
e. Trade receivables, net
i HES millicn 2024 2025
Trade recelvables (nole /] 2847 2,670
Less; kass allovwance {mafe i) [137) 1121)
Trade reciivables, net 2,710 2,549

The balance regresents amounts due from customers for goods sold or senaces performed in 1he cedinary coursa of usiness. They are
generally due for settlement within 30 days from the date of invoice and therefore are all classified a5 current, Details about the Groups*
Irrifsalermenl policks ane poovided & note 3ailil

A= al 31 Decambear 2025, included in trade recepables, net wene amounts due from related parbes of HK$ 129 million

[2024: HES 152 millian).
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26 CURRENT ASSETS AND LIABILITIES (conTinuED)
c. Trade receivables, net feontinued)
L The ageing of trade recelvables based on the date of involce Is set out belows

In HES million 2024
1-30day=s 1,580 1448
31 - 60 day= 389 438
61 ~ 590 days 177 197
91 — 120 days 170 129
Owver 120 days 531 458

2847 2,670

i, Impairmant for trade recehvables
The Groups apply he HKFRS 9 {2014) simplifad approach tn maasure 1023 allowance $or axpected credit soes which uses & ifatime
axpecled loss allowance for Irade recenabies.

Ta measure the aipected credit losses, irade recaivables are grouped based on shared credit nisk characteristics and the days past
due. The expected loss rates are estimated based on {he comresponding histoncad credit ksses expenenced, adjusted with the expected
change belween curmend and forward-looking information on macroeconoma: taciors, i material, On that basis, the loss allowance a5 ol
31 Decarnber 2025 was detarmined as fobows:

Expectod credd loss rate 2024 2025
Curreni 2% %
1 — 120 days past dus 4% 4%
Over 120 days past dus 2% 18%

The menaments in e loss allovwancs during the year ware &2 Tollows:

By HKS millicn 2024 2028
Beginning ol year 133 137
Nat impairment koss recognised 232 219
Uincollectible amaunts writien off [234) [235)
End ol year 137 121

d. Restricted cash
Az gt 31 Decernbar 2025, restricied cash inchuded a cash balance of HKS187 million (2024: HES179 million) which has bean mainly
recened from snd restricted for e use of CRFLEN CUSTDMErs.
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

26 CURRENT ASSETS AND LIABILITIES (ConTinLED)
0. Shart-term barowings

in HKS million 2024 2025
US3500 million 3.625% guarantesd nates due 2025 (rofe i) 3881 =
LS5 750 million 3.00% guaraniesd nales due 2026 fnode @) - 5,829
Bank borrowings fnode i) 53 55

3934 5,884
Secured — -
Unsacured 3934 5, BE4

I U55500 million 3.625% guaranioed notes due 2025

On 2 April 2015, HKT Capital Mo, 2 Limiled, an indirect wholly-owned subsidlary of the Company, Bsued USS500 million 3.625%
Flaranteed notes due 2025, whach wena listed on the Singapons Exchangs Sacurities Trading Limsted. Thi notes wore imevocably and
unconditionalty guaranteed by HKTGH and HKTL and ranked par passu with o other outstanding unsecured and unsubordinated
oblgations of HKTGH and HKTL. The noles were fully redesmed in April 2025 and were delisted from the Singapore Exchange Securities
Trading Limited,

Ik USST50 million 3.00°% guaranteed notes due 2026

O 14 July 2016, HKT Capital Mo, 4 Limited, an indirect wholly-cwnid subsidiany of the Company, tssued USE750 million 3.00%
puaranteed notes due 2026, whch are listed on the Singapore Exchange Secunties Trading Limied, The notes ane irmevocably and
unconditionally guarameed by HEKTGH and HETL and rank pari passu with all other outstanding insecured and unsuboedinated
obsgations of HKTGH and HKTL

Iil. Refer io nete 39 for detads of the Groups” banking tacililies.

f. Trade payables

The ageing of trade payables based on the date of invodce is sef oul balow:

in HES million 2024 2025

1 -30days 2841 3,697

31 - 60days 1,685 2816

&1 — 50 days 895 1,158

9] - 130 days aB0 1,085

Over 120 days 811 1,025
1212 9,762

Az gt 31 Decembar 2025, included in irade payables were amounts dus (o retated parties of HRS 186 million (2024: HKS155 millon),
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27 LONG-TERM BORROWINGS

En HES millicn 2024 2025
Repayable within & period
— ower one year, but not exceeding two years 10,089 10,075
— it o years, but not exceading fve years 19,9596 23,608
— ervir fiue yoars 7317 5,008
37,372 38,601
Representing
UES300 million zero coupon guaranieed nobes due 2030 (nofe a) 222 2326
EUR200 millien 1.65% puaranised notes due 2027 (nate bl 1612 1,828
USSTS0 million 3.00% guaranteed notes due 2026 (node c) 5817 -
USES00 millicn 3.25% guarantesd nobes dua 2029 (node d) 3822 3830
USEESD million 3.00% guarsntesd mobtes due 2032 (o & 4994 5,008
Bank bomowings inote 17 18805 25,690
3rar2 38,691
Secured - -
Urisecured 37372 38,691

&, USE300 millien rero coupon guaranteed notes due 2030

On 15 January 2015, HKT Capital Mo, 1 Limited, an indirect wholly-cwned subsidiaey of the Compary, issued USS300 million 2ero
coupon guaranteed notes due 2030, which are listed on the Taipsi Exchange. The noles are iirevocably and unconddtionally guaranteed
by HKTGH and HKTL and rank pari passy with ail other outstanding unsecured and unsubardinated cbligations. of HRTGH and HKTL.

b. EUR200 million 1.65% guarantoed notes due 2027

On 10 April 2015, HKT Capatal Mo, 3 Limited, an indirect wholly-cwned subsigiary of the Company, Bsued ELIR200 milion 1.65%
guaraneed notes due 227, which ane ated on the Singapore Exchange Secutities Trading Lirmsted. The noles are ireaocably snd
unconditonally guarantesd by HETGH and HKTL and rank pari passa with all ather outstanding unsecured and unsubordmnated
obligations of HKTGH and HKTL.

. US5750 million 3.00% guaranteed notes due 2026
The nates were classilied as short-lerm borrowings during the year ended 31 December 2025, Please refer 1o note 26(e] for more detalls.

d. US5500 millkon 2.25% guaranteed notes due 2029

O 30 Sapternber 2019, HKT Capital Mo 5 Limited, #n indirect wholly-owned subsidiany of the Company, issued US$500 mililon
3.25% puarantesd noles due 2029, which are listed on the Singapone Exchange Securities Trading Limited. The notes are imevocably
and unconditienally guaranteed by HETGH and HKTL and rank pari passu with all other gutstanding unsecured and unsubordinaied
obligations of HKTGH and HKTL
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

27 LONG-TERM BORROWINGS (conTivLED
o, USSE50 million 3.00% guaranteod notes due 2032
On 18 famuary 2022, HKT Capital Mo. 6 Limited, an indirect wholly-owned subsidiany of the Company, Esued LUS$650 million 3.00%
puarantesd notes due 2032, which are listed on the Singapore Exchange Sacueitles Trading Limited, The notes are irrevocably and
uncondilionally guaranieed by HETGH mnd HETL and rank pan passu wilth all oitser outstanding ngecured and unsubordinated
obigations of HKTGH and HKTL.

[ Rofer to note 39 for dotads of the Groups" banking facilities.

28 DERIVATIVE FINANCIAL INSTRUMENTS

In HES million 2024 2025
Man-currind a5seis
Cross cuency swap contracts — cash low hedges lor faregn cumency rak (nofe a) 11 121
Imerest rate swap conracts — cash fiow hedges for inberast rate risk fnote bl 47 -
58 121
Current assets
Crass cumrency swap contracts and farelgn exchange forward contracts — cash flow hedges
boe Ssiain curtency sk (nole a) - a0
Current liabilitles
Ciross cumency swap contracts and foarelgn exchange forward confracts — cash fow hadges
for foraign curnency risk (aode ) 41} -
Indrest e swap confracts — cash flow hedges for intenest rate risk fnola &) - mn
(41 an
Mar-currend abilities
Cross cumency swap contracts and foreign exchange forwand contracts — cash fow hedges
for foreign currency risk (node a) (20 (753)
Interest rate swap contracts — cash flow hedges for interest rale risk (note bl 49y {61}
{rag) (B14)

Devivalves ane mainky used for economic hedging purposes and not as speculalive inestments. However, where derivatives do not mest
the hedge accounting criteria, they ane accounted for at FYPL

Hedge sflectiveness & determined at the inception of the: hedging relationship and through periodic prospective effectiveness
assessments (o ensure that an economic refationship exists between the hedged fem and the hedging instrument.

Hedge Ineliectveness for ihe Groups' cross currency swap, foreign exchange forward and Inberest rabe swap confracts may occur due to:
— differences in chtical terms between the hedged item and the hedging instrument; and
= changes in crodit rish of the dervative counlenparty.
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2B DERIVATIVE FINANCIAL INSTRUMENTS (ConTivLED)
a, Cash flow hedges for foreign cumency risk
For certain borrowings denominated in foreign currencies, the Groups have entered indo cross currency swap confdracts and foreign
exchange forvard contracts to hedge the fonign currency risk. For cenain purchases denominated in foreign currencies, the Growps
have erteresd ina foregn exchangs forsard confracts fo hedge B loreign currency risk. The Groups perlormad quatitative assessmaent of
hedge effectiveness, As the cross curmency Swag contracts and the freign exchange fTorward contracts have similar crtical fenms s Lhe
hedged itlems, such as nofional amounts, maturity dates and payrment dates, the economic relationship exists between the hedged Rems
and 1he hedging instrumants.

The effects ol the foreign currency relaied hedging instruments oulstanding at ihe end of the reporting period on the Groups' financaal
postion and parfarmance s as fallows:

2024 2025

Mat carrying amaunt (Eabilibies) [HKETE0 mélon) {HKE592 million)
Hational amount ELIR200 million and EUR2D0 million and
LIS32.870 million LIS52,725 million

Maturity date January 2025 to January 2026 to
Januady 2032 January 2032

Hedge ratio 1:1* 11
Change® in tair value of e hedging instruments during the year (HKS245 maion) HK$143 millian
Change* in value of the hedged fems during the year HR$138 million {HKS103 million)
Waighled averags hadged exchange rate for the year EURL:HRKSZ.32 EUR1:HK38.32
LSSTHKSY.BD USS1:HKST.76

The fheckge ralio & 5 as (M notional arscont and timing of 1he hecging instruments malch with [Fal of [he hecged Roas.
¥ Poilive change relers 10 ncrease in net ety whereas nogative charge fofers 0 decrmemss in nel emsets

b. Cash fow hedges for interest rate sk

For certain bormowings subject to cash llow Inlarest rate risk, the Groups have entered inlo floaling-1o-fixed inlerest rale swap conlracts.
The Groups perormed gualitative assessment of hedge effectiveness. As the mierest rale swap confracts have simiar cribcal terms as
thie hedped ibems, such as national amounts, maturity dabes and payment dates, the economic relationship exisls bebween the hedged
iterrrs and the hadging instruments.

The effects of the interest rale related hedging instruments outstanding at the end of the reparting period on the Groups' financial
posdtion and perdarmance pe a5 follcws:

2024 2025

Met camying amaunt {Eabilitas) {HIKES malion) {HKS7E million}
Mational amount HKS4, 550 million HHK56,500 million
Maturily date July 2026 10 July 2026 to
March 2027 Juna 2027

Hedge ratio 11" 1=1*
Change® In tair value of the hedging instruments during the year [HHS 1S millon) {HHS70 million]
Changa® in valee of the hedged Hams during the year HES 12 millian HEEE0 millian
Weighted average receive leg/pay kg nterost atio 126 .88

Thes haclge sath i 1: 0 o P Hotioral armcunt and lienieg of the hedging instruments match with (mad of (he hedged e
* Posilien changs relen 0 increass in nel dsets, whenes regative changs nefens bo decnsiss in ool assols
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

28 DERIVATIVE FINANCIAL INSTRUMENTS (conTivien)
¢. Hedging resarve and costs of hadging reserve
The Groups’ hedging reserve and costs of hedging resenve relate to the foliowing hedging instruments:

Cash flow hedges for - Cash fiow hedges for

Iy HES million foneign currency risk irmarest rate sk Total

Hedging reserve

A5 81 1 January 2024 (26Z) 43 [219)

Cash flow hedges:

— effective portion of changes in tair value (138} (45} (183)

= transter from equity fo consolidaded incoma stabement 196 - 196

Az 5t 31 December 2024 and 1 January 2025 (2045 (2} 1206]

Cash flow hedges:

— pffective portion of changes in fair value 34 50} a4

- bransber from equity ko consolidated income statement {238} - 1238)

As at 31 December 2025 1348} 152) 1F08)
Cash flow hedges for

in HKS million foreign cumancy risk

Costs of hedging resorve

Az a1 January 2024 [145)

Cash tiow hadges:

— transher from equity jo consolidated income statement 12

Costs of hedging 118

As @t 31 December 2024 and 1 January 2025 (15)

Cash flow hedges:

~ transfer from equity io covsalidated income stabement 2

Costs of hadging 5

As 8t 31 Decamber 2025 (8]
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29 EMPLOYEE BENEFITS
a, Employos retirement benafits — Defined contribution retirement schomies
The Groups oparale defined conlribution reteemant schemes, including the Mandatory Prowident Fund Scheme (the “MPF Schame®)
under ihe Hong Kong Mandatony Provident Fund Schemes Ordinance, for employess employed under the jurisdiction of the Heng Kong
Emnplayment Onfinance, The schemes are administersd by independent rusiees.

Under the defined contritaution retirement schame, the employer s nequired to make contribufions 1o the scheme af rales specified
urder the rules of the schema, Where employees leave the schame pricr ta the full vesting of the employer’s conbributions. the amount of
forfeited contributions is used 1o reduce the contribulions payable by the Grougs.

Under tha MPF Schame, the employer and its smployees are each required to make contributions 1o the schame at 5% of the employees”
redevant ncome, sutsect 10 @ cumrent cap of manthly relevant income of HKS30,000, Contributions fo the scheme vest immedsately upon
the completion of the services in the relevant senvice period.

Fortesdled contributions totalling HE$S million (2024; HKS10 million) wene uiilised duning the year ended 31 December 2025 to reduce
contributions and no forfeited contribution (2024 nil} was available as a1 31 December 2025,

b. Other past-employmaent benefits

I July 2023, the HKICPA published *Aceounting implications of the aboltion of the MPF-LSP offsatling mechanism in Hong Kong”
that provides acoounting gusdance relating 1o the offsetting mechanism and the abolilion of the mechanizm. As at 31 Decembser 2025,
inctuded in other payabies were LSP obiigations of HKS31 million (2024; HK$2S million).

c. Equity componsation benefits
PCCW and the Groups curmently have the iofowing share option schemes and share award schemes:

Share option schemes
— Sham option scheme of PCOW adopted an 30 May 2024 (the “PCCW 2024 Shara Option Scheme™).

= 5hane Stapled Unit opbon scheme of the HKT Trust and the Company adopted on 30 May 2024 (the “2024-2034 Share Stapled Unl
Optien Scheme”).

Share award schemes
~ Share award schemes af PCOW namely the PCEW Purchase Schame, the POCW Subecription Scheme and the PCCW Limited 2024
Shane Award Scheme (collactivedy the “PCCW Share Award Schemas™),

— Share Stapled Unlt award schemes of the HKT Trust and the Company namely the HKT Share Siapled Uniis Purchase Scheme,
the HKT Share Stapled Units Subscription Scheme and the HKT Trust and HET Limfled 2024 Shane Staplad Un# Awaed Scheme
feallectivety thie “Share Stapled Lnil Awand Schemes™),

The datads of the 2024-2034 Share Stapled Unit Option Scheme and the Share Stapled Unil Award Schemes ase disclosed under the
section “Share Stapled Unet Schemes™ in the Combined Repodt of the Directors of the 2025 Anmeal Report of the HET Trust and the
Campary.

I Share option schemes

Ha share optonsiShare Stapded Unit oplions have been granted under the PCCW 2024 Share Opdion Scheme and the 2024-2034
Share Stapled Unit Option Scheme since their adoption and wp foand including 31 December 2025,
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

29 EMPLOYEE BENEFITS (CoNTiWUED)
. Equity compansation bonefits feominusad)
L Share sward schemes
Subject 1o the relevant scheme rules of the PCOW 2012 Share Awasd Schemes and the 2011 Share Stapled Linlt Award Schemes, each
scheme provides thal pricd 1o the vesting of the awards under (he relevint seheme 10 selecied pasticipants (including sy direclor or
amployen of PGCW and its participating companies for the POCW 2012 Share Award Scharnes; and any directar or employes of the
Comany or any of its subsidiaries for the 2001 Shane Stapiad Unit Award Schemes), the redsvant PCCW Shares/Share Staplad Uinis
willl b hetd in trust by the trustes for such selected participants, and will be vested over a period of lime datermined by the respactive
approving body, provided that each selected participant shall remain at all limes up 10 and ncludeng the relevant vesting date {or, a5
the case may ba, each relevant vesting dale) an employes or & director of POCW, the Company, the relevant particlpsling company o
subsidiary, and salisfies any other condiions speified at the time the award is made, notwithstanding that the respective approving body
shadl be at liberty 1o waive such conditions. Cther than satistying the vesting conditions, selecied paricipants are not requined (o provide
any consicharation in crder bo soguire Ehe PCCW ShareaShare Siapled Unils swartded to lemher under the mlevant schema.

Subject to the relevant scheme rules of the PCOW 2024 Share Award Scheme and the 2024 Share Stapled Linit Award Scheme, each
scheme provides that peior to the vesting of the awards under the relevant scheme fo eligible participants {inchuding PCCW Employee
Farticipants*, directors and employess of any hokding companies, fellow subsidianes or &ssociabed companies of PCCYW, and

PCCW Service Providers? for the PCCW 2024 Share Award Scheme; and Employes Parbicipants, directors and employees of any
holding companies, Tellow subsidiaries or associated companies of HKT Trust and the Company, and Service Pravidess® bor the

2024 Share Sapled Unit Award Scheme), the relevant PCOW Shares/Share Slapled Linits will be heid in trust by the trusiee for such
eligible participants selected by (he respeciive approving body ["selected participantis]”), and will be vested over a period of lime
distarmingd by the respeclve approving body, provided that each selected parscipoant shall reemain ot all Umes up 16 and neluding thi
redevant vesting date (or, as the case may be, each refovant vesting date) an elighse particinant, and satisfies any cther conditions
specified at the time the award ts made, notwithstanding that the respective approsing body shall be at liberty 1o wake such conddions.
Ottsr than satishing the westing condilions, selecled paiticipants ae not mauited 10 provde Bny Cofdsteration i crder 1 acqguins the
PCCW SharesShare Stapled Units awarded 10 himdher under e relevan schemi.

During the year endad 31 Decembear 2025, share-based compen=abion expenses in respect of the PCOW Share Award Schemes ol
HHKS26 milhon (2024; HES19 million) were recognised inihe consoidated income statement and a5 an obligation in Eabilities in the
consclidated statement of linancial position, respectively.

During the year ended 31 December 2025, share-based compensation expenses in respect of the Share Stapled Linit Award Schemes of
HHKE16 miton (2024: HKE15 milllon) were recognised in the consohdated income statement and employee share-based compensation
reserve in the consolidated statement of fnancial poution, respectively.

* A defined i e tection "Shaee Schomet o the Company ard s Subskdiaes” in B Aogort ol the Direcions of POCW's 200245 Annwal Roport.

Ao el i B sachion “Shaee Seagied Lind Schemes” in he Combéned Repor of the Derectons of HRT Tt and tne Company’s 2025 Aneual Repon
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29 EMPLOYEE BENEFITS (CONTINLIED)
c.  Equity compensation benefits (comtinued)
il. Share sward schemes (comtinued !
1] Movements in the number of PCCW Shares held under the PCCW Share Award Schemes and the Share Stapled Units held under the
Shane Staplad Unit Award Schemes

{a) PCCW 2012 Share Award Schemas

Humber of PCCW Shares
2024 2025
PCCW Purchase Scheme:
Beginning af yaar 1,101,442 683,652
Purchase from the markat by the trustes at welghied sverage market price of HK$5,39
12024; HK54.06] par PCOW Share 558,000 95,000
PCOW Shares visiod (1,078, 750) [678,8E0)
End of year 683,692 99 832
PCOW Subscription Schame:
Beginning of year 6,814,708 4,411,206
PCCW Shares vested [2.403.412) (2,716,327
End of year 4411,256 1,684,969

(b] PCCW 2024 Share Award Scheme

MNumber of PCCW Shares

2024 2025
Grands Funded by Exsting PCCW Shares:
Bﬂﬂll'll'l'lﬂ. af year — 544,000
Purchass from he market by e trusles a1 weighied dwerage markel pice of HKS5,39
(2024: HK3.20) per PLOW Share 544,000 543,598
FCCW Shares vested = (543,799
End of pear 544,000 543,799
Grants Funded by Mew PCOW Shares:
Beginning of year - -
Mewe PCOW Shares [ssued by POOW at issue price of HKS0,.01 per PCCW Shase - 3,698,315
End of year - 3,698,315
HET Trisd afd HET Limaed Anras Aegdt 005 163
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NOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWTNUED)

31 December 2025

29 EMPLOYEE BENEFITS (CoNTINUED)

c. Equity compansation bonefits (cominueall
L Share award schemes (ooniinped)

{1) Movements In the number of PCCW Shares held under the PCOW Share Award Schemes and the Share Stapled Units held under the

Shase Staphed Unit Award Schemes fcontinued)

{c) 2011 Share Stapled Unit Award Schemes

Number of Share Stapled Units
2024 2025
HKT Shase Stapled Units Purchase Schemis
Beginning ol year 436,552 266,109
Purchase from the market by the trustes at welghted average market price of HE$12.87
(2024: HK$9.81) per Share Stapled Linil 256,000 42,000
Shing Stagled Linits wesded 14258430 (265,073)
End of yea 266,709 43,636
HKT Share Stapled Uinits Subscription Schems:
Beginning ol vear 4,337,670 3,352,065
Share Stapled Units vesied 1985,605) {1,099, 448)
End af yeas 3,352,065 2,252,616
(e 2024 Share Stapled Unit Award Scheme
MNumber of Share Stapled Units
2024 2025
Grants Fundead by Exsting Share Stapled Unils:
Beginning of year - 238,000
Purchass from the market by e trustes a1 weighted sverage maskel prce of HKS12.87
(2024; HK$3.96) per Share Stapled Linit 238000 237,520
Share Stagled Lnits vested - (237,760
End of yaar 238,000 237,760
Grants Funded by Mew Share Stapled Units:
Beginning of year - -
Mew Share Stapled Units joindly Esued by HKT Trust and the Company at issue price of
appioadialely HKE11.62 per Share Stapled Uit - 1,688,770
End of year - 1,688,770
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29 EMPLOYEE BENEFITS (CONTINLIED)
c. Equity compensation benafits (comtinued)
il. Share sward schemes (comtinued !
2] Mbovements in the number of unvested PCOW Sharas and Share Stapled Units and their relaled weighted average fair valus on the

dlate of swand

{a) PCCW 2012 Share Award Schemas

EDINETOOOO

O000000000000000(E25940)
Ooooooooooooboooononoad

2024
Mumber of PCCW Shares
Fair valye Asal As at
onihedate 1 lanuary 31 December
Diabe of award Westing pericd of award 2024 Fovarded  Fordeibed Vistd 2024
HI%
PLCW Purchase Scheme (PCCW Shares)
19 Apnil 2022 19 Apnl 2022 o 19 April 2024 452 452,525 - - (492 535} -
19 Apnil 2023 19 Aprl 2023 10 19 April 2024 401 13422 - - (13422 -
19 Aprl 2023 19 Aprd 2023 1o 19 Agril 2025 4.01 13417 - - - 13417
30 May 2023 30 May 2023 bo 30 May 2024 402 129128 = = (129 126) —
30May 2023 30 May 2023 10 30 May 2025 402 129127 - -~ = 129,127
1 Jume 2023 1 M 2023 10 1 Jure 2024 3497 4301 - = (4301} =
1 June 2023 1 Jime 2023 to 1 June 2025 297 4,298 - - = 4,298
A Auguest 2023 4 August 2023 to 4 August 2024 392 437,373 - = (437373 T
4 fugest 2023 4 August 2023 o 4 fagust 2025 192 437,372 - - - 437372
19 April 2024 19 April 2024 10 19 April 2025 385 - 13,144 - - 13,184
19 April 2024 19 April 2024 to 19 Apeil 2026 3ES - 13,143 = - 13,143
30 May 2024 30 May 2024 fo 30 May 2025 419 = 85,700 - - 83,700
30 May 2024 30 May 2024 1o 30 May 2026 419 - 85,699 - = B5E00
Total 1,660,964 197,686 - (LOTETS0 T81.900
Wesghted average fair value on the date of sward (HES) 412 414 - 421 4,00
PCCW Subscripbion Schems [PCCW Shares)
19 April 2022 19 April 2022 1o 19 April 2024 452 1102526 = [19804) (1,082,922 -
15 Augisr 2022 15 August 2022 to 19 Apnll 2024 .15 5710 - - (5,710 -
19 April 2023 19 April 2023 to 19 April 2024 401 1078 144 - (27306 (1,050,838 -
19 Apiil 2023 19 Apri 2023 1o 19 April 2025 400 1077443 - [B3.846) - BE7.597
30 May 2023 30 May 2023 to 30 May 2024 4.0z 202,100 = = [202,100) =
30 May 2023 30 May 2023 to 30 May 2025 402 202,093 - - = 202,093
23 Jure 2023 23 June 2023 to 23 e 2024 3B5 65,685 = 3843 [61,242) -
23 Junw 2023 23 June 2023 10 23 June 2025 485 65,634 - 14,707} - 00,927
19 Apil 2024 19 April 2024 10 19 Aprll 2025 385 - 1407143  [B20R3) - 1,338,166
19 April 2024 19 Apnl 2024 1019 April 2026 3EB5 - 1353622 [(68929) - 1284653
30May 2024 30 May 2024 o 30 May 2025 419 — 240294 - - 240 294
30 May 2024 30 May 2024 1o 30 May 2026 419 - 240,280 - = 240,280
Total 3799335 3241345 (ZE3ZIH) (2403412)  4.354.060
Wisighted average fair value an the dale ol sward (HRS) 415 350 396 424 393
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NOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWTNUED)

31 December 2025

29 EMPLOYEE BENEFITS (ConminwUED
c. Equity compensation bonafits fcontinued)
I Share award schemes (oomnfinped)
{2) Movements In the number of urvested PCCW Shares and Share Stapled Units and thelr relaled wesghted average talr value on the
davte of award (eanfineed)

(a) PCCW 2012 Share Award Schemes (confinuedl

EDINETOOOO
O000000000000000(E25940)
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2025
Number of PCCW Shares
Fair valie Asal Az at
onthedate 1 Jamuary 31 December
Dafte of avward Vesting pericd of awand 2025 Awarded  Forfeited Vested 2025
HE$
PLOW Purchase Schemé (PCCW Shares)
19 Apnil 2023 19 April 2023 {0 19 April 2025 401 13,417 - - 1134175 -
30 May 2023 30 May 2023 ba 30 May 2025 a2 129,127 ~  f41e8) (124929 -
1 June 2023 1 Jume 2023 10 1 Juns 2025 3487 4,268 o - (4,298) -
4 August 2023 4 August 2023 f0 4 August 2025 392 437372 = - 1437372 =
19 Apnt 2024 19 Apri 2024 16 19 April 2025 385 13,144 - - 113,144) -
19 Apnl 2024 19 Apnl 2024 1o 19 Agril 2026 385 13,143 - - = 13,143
30 May 2024 30 May 2024 to 30 May 2025 4.19 85,700 = - 185,700} -
30 May 2024 30 May 2024 to 30 May 2026 4.19 85,590 - - - 85,699
Total 781,900 - 4,198y (678860 28,842
Welghted average kair value on the date of award (HKS) 4,00 - 4.02 .97 4.14
FLCW Subscriplion Schesme (POCW Shares)
19 April 2023 19 April 2023 1o 19 April 2025 4,01 987,597 = {13,388} (974,209 -
30 May 2023 30 May 2023 to 30 May 2025 4062 202,093 - 355950 (165408 -
23 Juna 2023 23 June 2023 fo 23 June 2025 385 &0,5927 - (12,5500 158,377 -
19 April 2024 19 Apr 2024 1o 19 Agril 2025 385 1,338,166 =~ (25800 (1,312 366} L s
19 April 2024 19 April 2024 1o 19 April 2026 385 1,284,693 - |65,285) - 1,219,408
30 May 2024 30 May 2024 bo 30 May 2025 418 240,254 — (35417 (48T -
30 May 2024 30 Moy 2024 bo 30 May 2026 4.19 240,280 - (35417) - 204,863
Tatal 4,354,050 - (2134520 27163270 1424271
Weighted average fair value om the date of award (HKS) 383 - 400 304 3.50
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29 EMPLOYEE BENEFITS (CONTINLED)
c.  Equity compensation bonafits (comtinuedl
jil. Share award schemes (cominued)
(2] Movements in the mumber of unvested PCCW Shanes and Share Stapled Units and their relaled weighted average fair value on the
dale ol award (eonfinued]

(] PCCW 2024 Share Award Schems

2024
Mumber of PCCW Shares
Fair valin Ag at A5 ol
onthe date ] Jangary 31 December
Date of award Vesting pericd of award 2024 Awarded  Forlelted Vested 2024
HES
Grands Funded by Exsting PCCW Shangs
26 June 2024 26 June 2024 o 26 June 2025 388 = 543,709 = - 543,150
26 June 2024 26 June 2024 to 26 June 2026 B8 - 543,799 - - 543,799
Total - 1087538 - - 1,087,598
Weighted average fair value on the date of award (HKS) - 388 - - 388
HET Tt ana HKT Limaed Al e 05 167
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

29 EMPLOYEE BENEFITS (ConminwUED
c. Equity compensation bonafits fcontinued)
I Share award schemes (oomnfinped)
{2) Movements In the number of urvested PCCW Shares and Share Stapled Units and thelr relaled wesghted average talr value on the
davte of award (eanfineed)

(b) PCCW 2024 Share Award Scheme (confinued)

2025
Number of PCCW Shares
Fair vahig As Az at
onthedste 1 Jamuary 31 December
Dafe of award Vesting peried of awand 2025 Awarded  Forfeited Vested 2025
HK$
Grants Funded by Existing PCOW Shanes
26 Jurs 2024 26 June 2024 fo 26 June 2025 388 543,799 - - (543,739} -
26 Juna 2024 26 Juna 2024 10 26 June 2026 3BE 543,758 - - - 543,799
Talal 1,087,508 - - [543,799) 543,799
Weighted average fair value on the date ol award (HKS) 388 - - 388 EX.1)
Grants Funded by New PCCOW Shares
25 Apnl 2025 25 Apil 2025 1o 25 Agril 2026 5.02 - 151273 (38,2830 - 1,474,453
25 April 2025 25 April 2025 10 25 Apell 2007 s02 - 1512m5  (38.244) - 1473771
28 May 2025 28 May 2025 to 28 May 2026 5.14 - 280,745 - - 280,745
28 May 2025 2B May 2025 to 28 May 2027 514 - 280,735 - - 280,735
13 Juna 2025 13 Junws 2025 1013 June 2026 518 - 64,853 - - 64,803
13 June 2025 13 June 2025 1o 13 June 2027 5.18 = 64,892 = = 64,802
Talal - 3716016  (7652TH - 3,639,489
Weighted average fair value on the date of award (HKS) - 5.04 5.02 - 5.04
1GE HET Tt and HKT Lissdind Anncal Fepon 2005
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29 EMPLOYEE BENEFITS (CONTINUED)
c. Equity compensation benafits (comtinued)
. Share award schemes (cominged )
(2] Mbovements in the number of unvested PCOW Sharas and Share Stapled Units and their relaled weighted average fair value on the
date of mward (oonfinued]

) 2011 Share Stapled Unit Award Schemes
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2024
Rurribar of Share Stapked Units
Fair value Asal ) faal
onthedate 1 January 31 December
Do of award Wreking pesiod ol drwiard 2024 Awarded  Forfeiled Visted 202a
HES
HKT Share Stapied LUnits Purchase Scheme [Share Stagpisd Linits)
19 Apeil 2022 19 Apwil 2022 1o 19 Apnl 2024 10.86 202,377 - - [2023TH -
19 April 2023 19 Agril 2023 to 19 Aprdl 2024 1018 5135 = - 3135 -
19 Apeil 20123 19 Apeil 2023 1o 19:April 2025 1018 5132 - - - 5132
30 May 2023 30 May 2023 10 30 May 2024 995 49,793 - - 149.393) -
30 May 2022 30 May 2023 10 30 May 2025 992 43390 = = = 49,390
1 June 2023 1 June 2023 o 1 June 2024 9.06 1646 - - {1,645} =
1 June 2023 1 June 2023 bo 1 June 2025 996 1645 - - - 1,845
4 Aupust 2003 & August 2007 0.4 August 2024 910 167,292 z - (E722 -
4 Mugist 2023 4 Muglsst 2003 o' Mugst 2025 910 167,292 = = = 167,232
19 Apell 2024 19 April 3024 1o 19 April 2025 BBE - 5,745 - - &740
19 Apeil 2024 19 Apil 2024 to 19 Apl 2006 858 - 5,746 - - 5,746
30 May 2024 30 May 2024 {o 30 May 2025 9.20 - e - - arar
300 My 2024 30 Mary 2024 1n 30 May 2026 920 - 37469 - - 37,465
Total 540,302 EG435 - [425843) 309,894
Wisighted avarage lair value on the date of swarnd (HS) 980 913 - 1005 927
HHKT Shane Stapled Linits Subscription Scheme (Share Stapled Linits)
19 Apl 2022 19 April 2022 1o 19 April 2024 1086 4E7.970 - [B053) (479917 -
15 Avgast 022 15 Augmuist 2022 1 19 Apri 2024 11.00 2,346 - - (2,346} -
19 Apeil 2023 19 Apil 2023 1o 19 Apnl 2024 10.18 412606 > (10457 (402,349 -
19 April 2023 19 April 2023 1o 15 Agril 2005 10,18 412,100 - 34,361) - 37739
30 My 2023 30 Mary 2023 fo 30 May 2024 998 30 = = 773100 E
30 May 2023 30 May 2023 1o 30 May 2025 996 7286 - - - 77,298
23 June 2023 23 Jura 2023 10 23 June 2024 9.05 25,156 - (1473 {23583 -
23 June 2023 23 June 2023 10 23 June 2025 .03 =10 - (1,800} - 23,305
19 April 20024 19 Apeil 024 1o 19 Apirl 2028 BBE - 5278 130,194} - 552 534
15 Apwil 2024 19 April 2024 0 19 Agril 2026 858 - 591812 130,130 - 561,682
30 May 2024 30 May 2024 10 30 May 2025 9.20 - 10509 = = 105,063
30 May 2024 30 May 2024 1o 30 May 2026 9.20 - 1504 - e 105,054
Tatal 1520091 133653  (116468) (985605) LE1Z 571
Weighled pverage (air value on the dase of awand (HKS) 10:34 876 942 1047 a1l
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NOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWTNUED)

31 December 2025

29 EMPLOYEE BENEFITS (CoNTINUED)

c. Equity compansation bonefits (cominueall
L Share award schemes (ooniinped)
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{2) Movements In the number of unvested PCCW Shares and Share Stapled Units and their relaled wesghted average talr value on the

date of award feantingmed)

(e} 2011 Share Stapled Unit Award Schemes (comtinued !

s
Mumber of Share Stapled Units
Fair valug Asat s ot
onthedats 1 Ranuary 31 December
Date of awand Vesting pesiod of award 2005 Awawded  Forfefied Vested 2025
HKE
HKT Share Stapked Unés Puschase Scheme (S Stapied Lints]
18 Apr] 2023 19 Apeil 200 o 19 Apel 205 1018 5132 - - 15,132} -
30 My 2003 ) May 2023 to 30 sy 2005 LT 45,350 - (1605} (47,784} -
| June 2023 1 June 2023 o 1 June 2025 556 1845 - - (L6450 =
4 higgurst 2023 & Mgl 2003 b0 4 Augurst 9025 510 167 252 =, N 1] =
19 April 204 1% April 2024 5 19 Apdl 2025 BEE 5,749 - - 5,749} &
10 April 04 19 April 2024 o 19 Aprl A1 EBE 5745 - - - 5,746
30 May 2024 30 May 2024 to 30 May 2005 520 M - - 37471} -
30 My 224 30 Wary 200 1o 30 May 2006 ] T4 - - - a8
Toeat 309,554 - {1506}  CAE5,073) 43215
Weesghiad meevage fair valoe on the dale of award (HRS) 9.7 - 558 ¥ 2.13
HKT Shere Stapled Linis Subscriplion Scheme [Share Staplad Link|
19 Aprl 2023 19 Apedl 2023 00 19 Apnl 2005 018 kT - [0 5 L= rrd v ] -
30 My 223 30 May 2023 1o 30 May 2005 555 .28 - (13514) (63,684 -
73 Juine 2023 23 hine 2023 10 23 Jurw 2025 1 3306 = G780 (223300 =
19 April 024 T9 Aprl 2024 30 19 April 2025 BEE 562,524 - 292 51252 -
19 Apr| 204 19 Aprl 2024 1o 1 Apdl 216 B 561,682 - (25,541} - 533,141
30 ey 2004 30 May 2024 o 30 May 2005 o] 105,058 - (154860  [(#9.583) -
30 Way 2024 30 Mary 2024 to 30 May 2006 L] 105,054 - (154850 - 9,569
Total LBIZET] - [S0512F  [0,099.4439) 22,710
Weightad average bir value on the dale of ward (HKS) C 1] - a4 a3 ]
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29 EMPLOYEE BENEFITS (CONTINLED)
c.  Equity compensation bonafits (comtinuedl
jil. Share award schemes (cominued)
(2] Movements in the mumber of unvested PCCW Shanes and Share Stapled Units and their relaled weighted average fair value on the
dale ol award (eonfinued]

(] 2024 Share Stapled Unit Award Scheme

2024
Mumber of Shane Stapled Units
Faif value hs at As ol
onthe date ] Jangary 31 December
Date of award Vesting pericd of award 2024 Awarded  Forlelted Vested 2024
HES
Grants Funded by Exsting Share Stapled Uints
26 hune 2024 26 June 20234 1o 26 June 2025 a7y - me - - 237,760
26 June 20124 26 June 20624 to 26 June 2026 a7z - 237,760 - - 237,760
Tatal - 475520 - - 475,520
Weighted average fair value on the date of award (HKS) - AT - - B2
HHT Tronl and HKT Lamfed Arvwa Beogn 2005 171
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

29 EMPLOYEE BENEFITS (CoNTINUED)

c. Equity compensation bonafits fcontinued)

L Share award schemes (ooniinped)

{2) Movements In the number of unvested PCCW Shares and Share Stapled Units and their relaled wesghted average talr value on the
date of awand (coninomed)

() 2024 Share Stapled Unit Award Scheme (comfinued!
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2025
Musmber of Share Staphed Units
Fair value As at As at
onthedate 1 Jamary 31 December
Diate of awand Vesting poricd af award 2025 Awarded  Forfeited Vestod 2025
HES
Grants Funded by Exsting Share Stapled Linits
26 Juna 2024 26 June 2024 fo 26 June 2025 872 237,760 - - [237,760) -
26 June 2024 26 June: 2024 fo 26 June 2026 ET2 237,760 - - = 237,760
Total ATE,520 - == (237, 7a0) 237,760
Weighted merage fair value on the date of award (HKS) B72 - - B.72 B2
Grants Funded by Mew Share Stapied Units
25 April 2025 25 April 2025 1o 25 April 2006 10,94 - 697,115  (17,646) - 679,469
25 April 2025 235 Apwil 2025 1o 25 April 2027 1094 = 696,430  (17,615) - 678,815
28 May 2025 28 May 2025 to 28 May 2036 11.36 - 121807 - - 11 807
28 May 2025 28 May 2075 to 28 May 2027 1136 - 121,796 - - 121,796
13 June 2025 13 June 2025 to 13 June 2026 11.38 - 29,890 - - 29,890
13 Juna 202% 13 June 2025 10°13 June 2027 11.38 - 29,388 - - 29,888
Total = 1,696926 (35261} - 1,661 655
Wetghted average fair value on the date of sward (HES) - Lo 10.54 - 1L02

Thee fair values of this PCCVW Shares and the Shane Stapled Units awarded during thie year on the dates of awad are measured by the
fisspactive quoted markel pices of the POCW Shares and tha Shane Staphed Units al the repectivie awand dates,

The PCCW Shares and the Share Stapled Unets unvesied had a weighted average remaining wvesling period &l the end of the mpodting

penad as foliows:

2024 2025
PCCW Purchase Scheme (PCCW Shares) 0,63 year 040 year
PCCW Subseripbion Scheme (PCCW Shares) 0.67 year 0.31 year
HKT Shate Stapled Linits Purchase Scheme (Share Stapled Units) 0,64 year 0.40 yoar
HHKT Share Stapled Units Subscription Scheme (Shame Stapled Units) 0,69 year 0.31 year
PCCW 2024 Share Award Scheme (Grants Funded by Existing POCW Shares) 0.58 year DA yoar
PCCW 2024 Share Avward Scheme (Grams Funded by New POCW Shares) - 0.3 year
2024 Share Staphed Unit Award Schems {Grants Funded by Existing Share Stapled Uniis) 0.98 year 048 year
2024 Share Staplad Unit Award Scheme {(Granls Funded by Mew Share Staplad Units) - (0LB3 year
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30 EQUITY OF HKT LIMITED
a, Share capital of HKT Limited
2024 2025
Mg ol shuares Marminal vilue Muirrber of 2lares Noimibnal valus
HKS HES
Authorized:
Ordinary shares of HK$30,0005 each
Beginning and end of year 20,000,000, 000 10,000,000 20,000,000,000 10,000,000
Preference shares of HEE0.0005 sach
Beginning and end of year 20,000,000,000 10,000,000 20,000,000,000 10,000,000
Essued and lully paid:
Ordinary stanes of HES0.0005 each
Beginning of year 7.579,742 334 3,789,871 7,579,776,147 3,789,868
ksued during the year (nohe (1)) 33,813 17 2,622,252 1,311
End of yoar 159,776,147 3,789,588 7,582,398,399 3,791,199
Prederence shares of HESOU000E each
Beginning of year 7.579,742334 3,789.871 7,579,776,147 3,789,EB8
Eued during the year fnofe (1)) 33813 17 2,622,252 1311
End of year 7.509,776,147 3,780 888 7,582 308 300 3,791,199

(i) During the year ended 31 Decembaer 2024, the Company issued and allotted 33,813 new fully paid ofdmary shares with norminal
vatia of HKE0.0005 per share and 33,813 new fully paid preference shares with nominal value of HES0.0005 per share respectivaly
under the 2024 Shane Sapled Uint Award Scheme with a consideration of approomately HES300,000 in total,

During the year ended 31 Decemiber 2025, the Company issued and allotted 2,622,252 new fully paid ordinary shares with naminal
valie of HK$0.0005 per share and 2,622,252 new lully paid preference shares with nominal vaiue of HES0.0005 per share
respactively under the 2024 Shase Stapled Unit Award Scheme with a consideralion of approsimately HKE31,000, 000 in {otal.
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20 EQUITY OF HKT LIMITED (conTivUED)
b. Movoments in reserves of the Company ane as follows:
2024
I K% il Shate premium  Retained pralits Tostal
As gt 1 January 2004 35,204 161 35305
Total comprehensive income for the year - 3512 3512
Dividend paid in respect of the previous year (352} 30017 13.369)
Intesirm dividend dectared and paid in respect of the curent year {1.534) (e0l) (2.495)
A3 a1 31 December 2024 32,958 5.} 32.953
2025
In HES millicn Share premium  Retained profits Tatal
Az at 1 January 2025 32,958 = 32,953
Tiodal compeehensive incoma far the year - 6,042 6,042
Issuie of shares fnote 200alil) 31 = 31
Dividend paid In respact of the presious year - (3, 478) (3,478)
Interirn dividend declared and paid in respect of the cwrent year - [2,562) (2,562
As 8 31 Decamber 2005 32,989 12 32,986
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31 RESERVES
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

31 RESERVES (CONTINUED)
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32 DEFERRED INCOME TAX
Az at 31 December 2025, deferned incorme tax labilitiesassets) represent:
In HES milficn 2024 2025
Defemed income ax assets (7o) 730
Delemed income tax liabilities 5,146 6,200 |
4,956 5,559

a, Movements in deferred income tax liabilithes\assets) were as follows:

2024
Accelerated e
depraciation and
bt HES million amostisation Tax losses Dithears Total
Beginnirg of year 5,708 (1,103) 2 4 603
ChargediCradited) to the consobdated income statameant
(nofe 12{a}) 683 [332) - 351
Exchange diflerences 1 1 - 2
End of year 6,392 {1,434} 2} 4,956
2025
Accelerated tax
depreciation and
It HES million amartisation Tax losses Others Tolal
Beginning ol year 6,392 1,424} 2 4855
Charged 1o ihe consolidated incorme siatemant
(ot 12l 473 130 - 603
End of year 5,865 [1,204) 2) 5550

b, Delemed income tax assels pra recognised lor (ax losses cany-forward (o the-extent that reaksateon of the elated tax benafit thiough
wtilisation against futung tasable profits & probabie, As-at 31 December 2025, the Groups had umtilised estimanted G losses for
which no deferred income tax assats have bean recognised of HKS4,621 million (2024; HKS3,942 million] to carry forward for
deduction against future taxable income, Estimated tax losses of HKS1 73 millon (2024; HK$1 76 million) and HK$2 million
(2024 nil} wall expire within 1 fo 5 years and after & years from 31 December 2025 respectively. The remaining portion of the
Eax losses, mainly redating fo Hong Kong companies, can be carmied forward indedinitely,
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33 CARRIER LICENCE FEE LIABILITIES
Az a1 31 Decambaer 2025, the Groups had camier licence fee liabilifies payable as follows:
2024 2025
Preseil Iriterest Prasent Interest
value of the ENpRLE Totel  value of the eXpEnGe Tatal
minimum relating to minimurm minimarm refating to minirmam
s HKS million annual fees fulure periods. annual fees annual fees  fuiure periods  annual foes
Payfabile within a pericd
~ not exceeding one year 324 3 azx7 384 L] 38R
~ gver one yaar, but not exceeding
b yoars 324 12 236 B2 15 wn7
— et two years, bul nol ecoeding
B s 957 E5 1,042 1,116 107 1,223
- ower five years 1,917 412 231 1,996 479 2475
3522 512 4034 3878 605 4483
Less: amaunts paryable within one year
classifed &= current Rabilities {324) 3 E27) 1384} (4} 1388]
Mor-current portian 3,198 509 3,707 3,494 601 4,085

17B
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34 NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
a. Reconciliation of profit befare incoma tax to net cash generated from sparating activities

n HES million 2024 2025
Profit before income fax 5,015 6,654
Adjustmans fon
Other gans, net (131 (174)
Finance costs, nel 2,238 1,720
Gains on dispesal of property, plant and equipment and right-of-use assets, nat (8 1n}] (5}
Wite-back of provision for inventory obsolescence, net i} 8
Impairment loss for trade receivables 232 219
Depreciation of propiery, plant and equipmént 1,066 o327
Depueciation of right-of-use assats 1,238 1,245
Amorisation of land lease premium — interests in easehold land 12 10
Amonisation of intangible assets 1.402 1,936
Arncrisation of fulfilment costs 44 486
Amorisalion ol customer acquisition costs 1,243 1,228
Share of results of associates 121 EB
Shere of results of jont ventures 5 3
Share-based compensation expendes 24 42
Increase in PCCW Shares and Shase Stapled Units under shane award schemes o [26)
[IncreaselDecrease in operating assets
- Inveniones (535) (243
= Iride recevables, prepayments, deposits and other cument assets (%27} (3801
— confract assels [43) 65}
— amaunts due from relaled companies 2 (&)
= resiriched cash 32 (B)
~ futliiment costs [BEG) [BET)
— customer acquisition costs (1,187 (1,286
— othar non-cumen| assets (13) 88
IncreaseDecrease] in operating liataities
= Irade payables 1,431 2511
— accruals and other payables (298) (2911
— amount due to a fellow subskdiary (137 (2,581)
= Amount due b 3 relplied company 1 -
- advances from cusiomens 22 12
— contract llabilities [42) 208
~ ather lang-term labiities (20} (31
CASH GENERATED FROM OPERATIONS 12120 11,821
Inferest receved 48 ar
Income tax paid, net of tax refund
— Hong Kong peolits tax paid® (217 [196)
- Ovirsens profits b paid (407 [34)
NET CASH GENERATED FROM OPERATING ACTIVITIES 11,911 11,628

= Am a4 0] December M4 and 2005, ke Hong Hong prolis L sssessments andfor the cument inoome Bax Isbiibes of corfsin subsidisres of the Groups hod nol
e Piscepwind o ol o chuie, Suach Ll ity cofrponding G chango S llernenl would bo deffemed io upcoming finamcial yeamn.
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

34 NOTES TO THE CONSOLIDATED STATEMEMT OF CASH FLOWS [conTinuED)
b. Movements of financial {assats)labilities arising from financing activities
Maovernents of financlal {assets Viabd&ies arsing from financeng activities are as follows:

A
Pregad firance
oty inchutiad
Injprepeyments,  Inkevest payable: [eratre Amant  feounts Amanl
deposis and [reidert in fnareial et aen heta
e cumant aconas mdl Feiuments, 2 fefiow reiated ez ros-comboling
ML miion A oferpayaieyl  Barmowings e whday  oompane  Rebiiles e Tod
ha et ] ooy 2004 =] k- 567 ] k) B 2049 - SI6
Casty bows i Firasncing actitiss
Rt Brrmsings sassisd - -] a8 - - - - - B
France covls apdimeomed - {13 - ® - il - - (1,676
Repayments ol borowings: = - GRIN - - - - = @in
Faymant ot lease Ratidities
{inchiding interedt] - - = = = - 4 = 48
Mowermaint in amoust dud b
Bl Subaday - = - - T - - - m
Movement in 2mount e b
2redaind company - - - - - a - - El]
Uoverrent in amount dus o
A pon-confroling st - - . . . - . M K
Casi fows i inveshig aciiies
Lo ragyment in siafion to
lczrioe fes fole RN - - 13 - - - - - (130
Diher changes inchudirg
nncish movements v} 158 & 4] 137 3 1256 . 300
A ot 3T Decambeyr 2004 ] =T 41306 e 29 B2 1553 M 055
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34 NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS (COnTiNLIED)
b. Movemaonts of financial (assets)Eabilities arising from financing activities (continued)
Maovements of financlal {assets\liabiities anising from financing ackivities are as foliows: (continued)

225
Pripaid fisance
costy finclided
nprepayments,  lebaest payable Derbave  Amound  Kmoonhs At
dapatts and (incloded in firancial e o e b duahaa
ey cumant accnuals and instruments, a flow reaind Loz moe-conbroding
I HKE millkon asell  olherpapable)  Bomowings nel  subiiary  companies  Rabiffies inferesd Total
Ay ] Jaruary 2025 red m 41306 a2 5 2 183 M4 4
ash fiow in francing actidliss
e berrinwngs raised @ L 1] 40064 - - - - = 400
Firance coms pad - 11,368 - 40 = k] - - (&0
Riepapments of bormowings - - 37,3481 il - - - - (3035
Payment for ke ebiles
(inchxsing irferes) - - - - - = {3 - M
Movernent in amourd dueld
o uastary s - = = fla - = = #19
Mowemarnt in smoont do iy
B company - - - - - ] - - i
Mewvernart in amunt die o
1 ren-tomroling inderest - - . B . . . m ]
Cash fiowss in investing acivioes
Lo repizyment in relalion o
boence fea (nole I - - 3 - - - - - ik ]
Dttt changss fincluding
ior-Cath mosements) & 1,504 =] G2 2,581 2 - 1|
As ot 3] December 2025 25 63 44,575 &0 1167 B 50 m &S
c. Analysis of cash and cash equivalents
b HES mifllicen 2024 2025
Total cash and bank balances 2,324 2,619
Less; restricted cash (17a) (187
Less: shorl-lerm daposits [295) [475)
Cash and cash equivalents a5 at 31 December 1850 1,957
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

35 CAPITAL MANAGEMENT
The Groups” primary objectivies when managing capital are to safeguard the Groups” abdity to confinue 25 a poing concarn, 5o that thiry
can continus to provide refurns for eguity holders of the Groups and benefits for obher stakeholders io suppart the Growps® stability and
growth; and 1o eam a magin commensurale with the level of business and marke! risks in the Groups® operation.

Thee Groups manitor capital by reviewing the levesl of copital that is a1 the disposal of the Groups [“Adjusted Capital™}, taking into
consideration the futwe capital requirements ol the Groups, prevaiing and projected profitability, projected operating cash flows,
progected capital expenditures and projecied strategic investment cppartunities. Adjusted Capstal compeises sl componants of equity,

The Groups are nat subject to exdemally impesed capilal requiirements, except for ihe debt covenant requirement of loan agreements
with eatirnal parties and the minimum capital requinemient of a subsidiary segulated by the Bermuda Monetary Authority, A subsidiany
of the Groups also has & minimum capital requirement &5 a condition lor a siored walue facilities ieence granted by e

Hong Kong Monetary Authoriey.

36 FINANCIAL INSTRUMENTS
The fables balow anatyse financial instruments by calegary:

2024
Financial
assots al Finarcipl Financial Desivalines
amoatised assels at agsels.at used for
Iy HKS millio cost FVOCH FYFL Hedging Total
Mor-current assets
Financial assets at FVOCI - 823 - - 823
Finsncial asspts al FYPL - - 17 - 17
Derrvative financial instruments. - - - 58 58
Other non-current assets (eacluding prepayments) g2 - - - a2
B2 823 17 58 980
Currant assets-
Prapayments, depcsits and other currend assais
{exciuding prepayments) 2,670 - - - 2670
Trache recevables, el 2,710 - - - 2710
Amcunts due Trom relpled compannes. 20 - = = 20
Finencial assets at FYPL = = 15 - 18
Restricled cash 179 - - - 179
Short-tarm deposits 295 - - - 295
Cash and cash equivabens 1,B50 - = - 1,850
7.7 - 18 - 7742
Todal 7 506 823 35 58 8722
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36 FINANCIAL INSTRUMENTS (Con TiNLED)
Thi tabikes balow anialyse financial instruments by calegony: (continad)

2024
Oihar fnanchsl
Derivatives used liabilities at
In HES million for hedging amariised cost Total
Currrenl liabilities

Short-tesm borrowings = (3334 {3.934)
Trasde payabies - (7,212 {7.212)
Accruals and other payatdes = (B.650) 16,6500
Derrvative financial mstnamenis* 41 - (411
Carties licence fee liabifities = [324) (324}
Arncind dus 1o 8 Sallon subssdiary - (2.929) 2,920
Amounts due {0 related companses - (B2) (823
Advances from customers - (300 (3013
Laasa liabilites = {1.028) {1,028
(41} (22.460) 122,501

Mon-current labilites.
Long-tenm bomowings = 373 37.372)
Deshvaltive finoncial mstrements =21 - (769
Carrier licence fae liabilities - {3.158) (3.198)
Lease Eabilites = (825} [B25)
Amount due o a non-controlling inferest - [344) [344)
Othar lang-termn liabilties - 2.112) 2112)
[r&a) (43,851} 144,620
Total [B1O) (B5.311) 167,121)
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

36 FINANCIAL INSTRUMENTS (CON TINLED]
The tables below anatyse financial instruments by categony: fcontinued)

2025
Financial
assels at Financial Financial Derivatives
amuortised assets at assets at used for
s HKS million cost Fvoci FVPL hedging Tatal
MOr-CuUrrent assets.
Financial assets at FVOC| - 105 - - 105
Financial assels at FyPL - - 21 - 21
Diarivative financial instrumend - - - 121 121
Other non-current assets (eacluding prepaymenis) 98 - - - 98
98 lo5 21 121 345
Currant assets
Prépayments, deposits and oiber currsnt assels
(exeluding prepayments) 3,067 - - - 3,067
Trage recevables, net 2,549 - - - 2,549
Amounts due lrom relaied companses 650 - - - 650
Financial assets al FWPL - - 21 - 21
Derrvathe financial instraments - - = 40 40
Restricted cash 187 - - - 187
Shoet-term deposits 475 - - - 475
Cash and cash equivalants 1957 - - - 1,957
B,885 - 21 40 8,946
Total B.983 105 42 1a1 9,281
1E4 HET Tt and HKT Lissdind Anncal Fepon 2005
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2025
Othet finascial
Derivatives used llabdlities at
In HES million for hedging  amortised cost Tatal
Currenl liabilities

Short-testn borowings: - (5,584) (5,884)
Trasde payabies - 18,762 19,7621
Accruals and other payabdes - (6,319) (6,319)
Derrvative financial instnaments mn - 7
Cartier licence fee liabifities - (x84) [ZE4)
Arnicaind dus 1o Sllow subssdiary - (1,167) {1,167
Amcunts due (o related companses - (84) (B4)
Advances from cushomers - 1313) 313)
Laasa liabilites - 1831} 891
an [24,804) (24,821

Mon-current labilites.
Long-tenm bormowings = (38,681) (38,691)
Dl financial matnaments® (B14) - (B14)
Carrier licence fee labilities - (3,484) (3,494)
Lease Eabilities = (1,619) (1,619)
Amount due o a non-controlling inferest - 1237 {337
Othar lang-termn liabilties - (2,116) (2,116)
1814} (46, 257) [47,071)
Total (831) 71,061) (71,892)

A 3] Decombed 2035, darhvaiive Srancial irstrmaents classifed i noe-curmint Esbilties of HESES millon (2024 cuteend Rabdities of HKS32 mision) relibed
to oroign onchangs innward confracts with an aggrogate nodional contract amound of LUISESESS million [approamabely HESA, 450 melion] {2024: USSA70 million
[appocoirmateky HKEL 6RG milion]) wemn designaled mm cath fow Pedges of LES3300 million mem coapon guamised notes doe 2000, Reler 10 notes 27l and

Sal for detaily ol Bhe guamnieed nofes and the Jomeign eschangn fonward coniracts mspecthmly,
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

36 FINAMCIAL INSTRUMENTS (coNTivUED!
Exposurs bo credl, lquidity and marke! risk (inchuding Tomign currency sk and interast rate risk] armseas in this normal course of the
Groups' business. The Groups are also exposad o equity price risk ansing from thesr equity investmends in other entities. Exposwe to
these risks s controtied by the Groups' financial management policies and practices described below.

a, Corodit risk

The Groups' credit risk & primanily attributable 1o cash and cash equivalents, shor-term deposits, restricied cash, trade recehvables,
contraci asseis, amounts due from related companses, derivative financial instrumsnis, deposits and other receivables. Management has
poscies in place and exposune 1o these credit risks s monitoned on an ongoing basis,

The Groups® normal credit period for cusiomers is ranging up o 30 days from the date of invoice wnless there is & separaie mutual
agreement on extension of the credil pericd. The Growps maintain a well-defined credit palicy and individual creds evaluations ae
performed on all cusiomess requiring credit ovir a ceain amount. These evaluations focus on the customer's past history of making
paymenis when due and cuerent ability to pay, and take o account informaltion spacific 1o the custormer a5 well &5 partaining 1o the
economic enviranment in which the customer operates. Debiors who have overdue balances ane reguested fo settle all outstanding
balancas before ary furiher credil = granied. Nommally, the Groups do nol obtasn collateral from customers. As at 31 December 2024
and 2025, the Groups did not have a significant exposurne 1o any indkidual deblors of countemarties,

Further quantitative disclosures in réspact of the Groups” exposura ko cradit risk arising from trade meceivablas are sel out in note 25{c).

The gverall inpact of impaiment of the contract assets on the HKT Trus? and HKT Limited consolidated financial statements is
considered by management, Manoperment Considared the Bletime expeclad lotses wilh respact 1o thiss conlract Bisels wen minimal
as ol 31 Decembar 2024 and 2025 and the Groups made no write-olf or provision for these conlract assels during the years ended
31 December 2024 and 2025,

Aumcunts due from nelaied companies, Seposas and olhes rcenabiles ane considersd 10 fane Kw crodit rish. Thise assats e
continuoushy monfored by assetsing the credit qualty of the counterparty, taking into account its inancial position, past experiance and
olher factors. Whare necessarny, provision for impairment loss & mada for 2stimaled irecoverabls amounts. As at 31 December 2024 and
2025, amounts due from related companies, depoalts and ofher recetvables wene fully performing.

Desrrvative financial instnaments, restricted cash, shor-term deposils and cash and cash equivalents am considerad bo have low crisdit
risk. These assels are executed with creditworthy financial instituions or invesiment counterparties and the Groups do not expect any
significant counterparty risk. Moreover, credit limits ane 2t for Indvidual counterparties and periodic reviews: are conducied to ensure
that the limits ane strictly fallowed.

The maximum exposure to credit risk is represented by the camying amount of each financial asset, Including derivative financial
instrurments, in the consolidated statement ol financial position, Except for ihe guaraniess gven by the Groups as disclosed in nobe 38,
the: Groups g0 nat prowde any ather guisantess which would expose the Groups:to crodil risk,
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36 FINANCIAL INSTRUMENTS (conminuED)
b. Liguidity risk
The Groups' policy & 1o regulary monfior current and expected liquidity requirements. and thair compliance with debi covenants, to
ensure that they masniain sulficlent reserves of cash and adeguate ines of lunding from majer financial instilutions 1o meet their |iguidily
requiremenls in the shor and longer lerm. Managoment belaves there & no signalicant liguidty risk as the Groups have sutficient cash
and banking facsities o fund their oparations and debt senicing requiements.

The Groups an subject to cerain corpoale guarantes obligations to guarantes performance of their subsidiasies in the normal course of
their busingsses, Reler o note 38 for details

The Tallewing tables detail the remaining contraciual maturities at the and af 1he reporting periods of the Groups” non-deriviative inancial
lizbilities and dervative finencia! Rabilites, which are based on contractual undiscounted cash flows (linchuding infenest payments
compaded using contractual rates or, if foating, based on rales current at the end ol the reporing pesiod) and 1he earliest date ihe
Groups can b mgusad to pay

2024
Morethan Mo ihan Tetal
Within 1yearbut 2 years but contraciual
1 yoar or within within ~ Morethan  undiscounted Camying
by HES millicn o dismad 2 years 5 years Syears  cash outfiow Bnpurit
Cusrent fabilities

Shet-term borrawings (3973} - = - (3.973) {3.034)
Trage payables (7212 - - - 7.212) {7.212)
Accruals and other payables | & 6500 - - - {6,650 {6,650
Derrvative financial nstrements {41} = - - (413 413
Carries licence fee liskdities 320 - - - (320 (324}
Amount due o a fellow subsidary [2.525) o - - (2,929 2929
Amounts due to related companiss 22} - - - (22 [a2)
Acvances from customers {301} - - - (301} (3014
Lisisar liabilithes (1,103} - - - (1,103 (1,028)
(22618} - - - {22.618] (22,5011

Man-current labililes
Long-lenm bomowings (nofe (i) (1457 11,3400 (21,804) {7.,688) 4237 {37372
Derhvative financial instruments &2y (141) 371) [312) [906) (763
Carriet licence fee liabifities - (336} {1,042 (2,329 {3,707 {3,198)
Laasa liabilities - (483} (3731 {11} [BE7) [B25)
Amount due 1o a non-controlling inferest = (344) = = [344) (344)
Other long-term liztidies (nofe fil) - =0} (941} 2,321 G202 {2.112)
(1,539 (12,674} (24621 (12,6610 {51.495) {44,620
Teital (24,157) [12.674) (248210 (126611 {74.113) 167.121)
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MNOTES TD THE HKT TRUST AND HRT LIMITED CONSOLIDATED FINANCIAL STATEMENTS (CoWWTsLED)
31 December 2025

36 FINANCIAL INSTRUMENTS (CONTINLED]
b. Liquidity risk feontined)

2025
More than  Mare than Total
Within 1 yearbut 2 years but contractual
1 year or within within ~ More than  undiscounted Carrying
s HKS million an demand 2 years 5 yoars Syears  cash outflow amaunt
Casrrant liabilities
Shesi-term bosrovwings 15,981} - - - i5,981) i5,884)
Trade payables 19,762} - - - (9, 762) (9, 762)
Accnuals and ofher payables 16,319} » +r e (6,319 (6,319)
Derrvati financial instnements 7 - - - 1an n
Carries ligenee hee liabilities (388} - - = (388) 1384)
Amount due 1o 8 fellow subskdiary {1,167} = = o (1,167 (1,167
Amounts due to related companies (84} - - - 184) B4
Advances from cuslomers (313 - - - 1313 1213
Loata Habililies (9771 - - - 97 891)
125,008} - - ~ (25, 008) (24,821)
Man-currend Fabiities
Long-1em bermowings (noke (il 1,306} (11,329} (25,429} 15,212} (43,276) (38,691)
Derivative financial instruments {115} 187} {371} {329) 1902) 1614)
Carrier licence fee labilities - (397} (1,223 (2,475 (4,095) (3,454)
Laasa iabilities - (5711 (i ] 1419 f1,761) {1,618]
Ameunt due 1o & non-controlling inferest - (337} - - 1337 1237
Other long-term liebilities (nafe (i (3001 (319) [2,252) 1182) (3,053) i2,116)
{1,721} (13,0400 (30, 046) 8,617 (53,424) (47,071)
Tiotal 126,729} (12,040} (20,045} [B617} (78,422) (71,892
Moles:

i As gl 31 December 2005, Bank bormowrgs of HESTED millon (3024 HESD10 milion] incheded in long-tarm borrwergs were for ingscing @ | 5opesr 35 spectrum
uliksatinn e paed cpfon] Iy 1o Groner

] As it 3] December 20635, other inng e b e rcheded HRE4E0 million. (2004 WRETH milion} of ong: lenm inleres] papalin, whech related ko imsmsl
CVEATH LENGNIT 2 SSRGS wilhy iy Dinie (i OCo0v g amaunts By instaimeonds 10 sofie inbaness paremerss of @ fosegd-to-Sod Crogs Cumency wap comncl

with & Fotional conteact amount of ELRI00 milion Lappeodmabety FRS 1665 milon] {2024: ELIRH0] million (approsimalely HICE 665 milonil. Refer i
nods 2700 gead 29 Tor devlads ol the guarmised nobes snd Bhe derialhe Seancial weinimants resgsecialy
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36 FINANCIAL INSTRUMENTS (conTinuED)
c. Markoet risk
Marhket risk comprises foeelgn currency, inberest rate and equily price exposwre dermang from the Groups® operation, investment and
funding activities, As a matier of policy, the Groups enlter Into cross currency swap contracts, inlenest raie swap contracts, foneign
exchange (orwand contracts and other financial instrements (o manage their exposuns 1o markel sk dirschly retated 1o their operations
and financing. Tha Groups 8o not undertake any speculitive trading activibies in conneclion wilh these financial instruments. or sner
Into or acquire gh market risk instrumants for trading purpases.

The Finance and Managemant Commifiee, 3 sub-committes of the Executive Commeties of the board of dwectors of the Company,
determines the appropriaie risk management actties with ihe am of prudently managing the market risk associded with transactions
underiaken in he nomal cowse of the Groups® business.

Al treEsaury risk management activities are camied oul in accordance with policies and guidelines approved by the Finrance and
Managoement Committes, which ans reviewsd on a regular hasis. Early termination and amendmends to the terms of the iransaction
‘would typically occur when there are changes in the underlying assets or Babilities or in the risk management strafegy of the Groups.

In the noermal oourse of business, the Groups use the above-mentoned financis mstruments 10 (imé ther exposure b0 sdverss
Fluctuations in foraign exchanga rates and intenest rates. These instruments are exscubed with creditworthy financial instilutions and o
contracts are denominaled in major currencies.

L Foredgn currency risk

Thee Gioups aparale intermationally and ans exposid o Faeign currency ek ansing Fom vamkous cuffency exposunt. FOrgign cufrendy
risk arises when the Graups' recognised assels and abilties e dénominated i a cumency thal is ol the functional cumency of the
redeiant group entity,

The Groups' borrowings are substantially denominated in Hong Kong dollars, United States dollars and Ewro. A5 at 31 December 2024
and 2025, all of the Groups” borrowings denominaled in Unifed States dollars/Ewo were swapped nfo Hongg Kong dolars by cross
currancy Swap contracts and foreign axchange forward contracts. Given this, management does not expeact that these will be any
signaficant foreign currency nsk associated with the Groups” bomowings. The Cross cumency swap contracts and foneign exchange
forward conlracts oulstanding as at 31 December 2025 with an aggregate notional contract amound of USS2,483 million (approximatisy
HKES 19,317 million) (2024: US32. 870 milion (approcimately HES22 400 millien]) and ELR200 millian (approcimately HKS 1,665 million)
(2024; EUR200 million (approdmately H#S 1,665 million]) were designated as cash fiow hedges aganst forelgn cumency risk.

In reapect of trade recenables and payalles bkl in currencies ather than the mctional currency of Ihe operations lo which they relate,
the Groups ensure that the net exposwe is kepl to an accepiable level by buying or selling foreign currencies a1 spat or forward rates
where necessary |o arddrass short-term imbatances. The forelgn exchange forward contracts outstanding as at 31 December 2025 with
an spgregale notional conlract amound of LIS$236 milkon (approximately HKS 1821 million) (2004: nil) were designated as cash flow
hodges against foresgn cumency nsk,
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

36 FINAMCIAL INSTRUMENTS (CONTIVUED)
. Market risk [confinued)
I.  Forelgn currency sk (confinued)
The following table details the Groups® sxposire at the end of the reponing period lo cumency 1isk ansing from significant monetary
Fssets of lisbilities denominated & [oreign curmencies:

24 2025
Unitad Stales United States
I HEE million Dallars: Euro Dollars. Euro
Traha recaivables 1,072 20 942 63
Shoel-tarm depasils 295 - 358 -
Cash amd cash equivalents 595 85 450 42
Shori-term borrowings 13,E81) - (5,824) -
Trade payatles (2.558) [53) (2,911 32
Achvances from customers (19 - (213 -
Lease liabillies 33 Lic a7 (41)
Long-term bomowdings (16,955) 11,612} 111,173 (1,828)
Giross exposure ansing fram net manatary llabilities 121,489) 11,533 118,231 (1,796)
Mt monetary lasselslliabililes denominabed in
respect ive entities” funclional currencies {306) [ty (234} 19
Borrowings with hedging insfruments 20,836 1,612 17,002 1,828
Cverall net exposurs 1953) 35 [1,463) 51

Az 8131 December 2025, Il the Hong Kong dollar had weakenedsirengihened by 1% (20@4: same) against the United States dollas, with
all other variables hedd constant, the profl afier tax of ihe Groups for the year would have decreasediincreased by approximately

HEKS12 million (2024: HKIS million), mainly & a resull of foreign axcharge losses/rains on iransiption of United States doltar
denominated monetary assals and Babilibes which are not hedged by hedging instruments. Meanwhile, the hadiging reserve and costs

of hedging reserve of the Groups as al 31 December 2025 would have coflectively debiledicredited by approcdmately HES1 70 million
(2024: HKE208 million), mainly 2 8 result of foresgn exchange losses/zains on ihe borowings being hedged by £03s curiency swap
contracts and foreign exchange forward condriscts,

Az g1 31 Decambar 2025, Il the Hong Kong daller had weakenedsirengthened by 5% (2024 same) against Eurg, with all other variables
hedcd constant, the peofit afer tax of the Groups bor thie year would have increased/decreased by approximately HES2 millon

{2024: HKS1 million), mainly a5 a result of foreign exchange gainsflosses on transkation of Ewo denomenated monetary assets and
liztsiities which are mot hediged by hedging instruments. Mearwhile, tha hedging reserve and caosts of hedging reserve of the Groups as
31 December 2025 would have collectively debited/credited by approximatety HESS1 million (2024; HKS$E1 million), mainly &5 a result of
formign exchangs lossesgaing on the long-term borrowing being hedged by & cross currency swap conbract.

The sensitrty analysis hias been determined assuming that the change in foreign exchange rates ocownred at the end of the reporting
period and applied 1o the Groups® exposure to curmency risk for monetary asseds and liabilities in existence at those dates, and that ail
aifer variables, in particudar interest rates, remaned constanl.

The stalad changes represeni management’s aszessment of reasonably possible changes in forefgn exchanges rales over the period until
the end of 1hie next annual reparting period. In this respect, it i assumed that the pegged rale betwesn the Hong Kong dollar and the

Linited States dollar would be materialy unafected by anmy change in the movement in vl ol the Linited S3ates doilar against ather
casrancies, The Bhalysis was performed on the same methodology for th yaors ended 31 December 2024 and 2025,
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36 FINANCIAL INSTRUMENTS (Con TiNLED)
. Market risk (continued)
it Interost rate risk
Given the redatively insignificant amaunt of interest-bearing assets, the Groups' Income and operating cash fiows are substantially
indegandent of changes in marked intenest rades

The Groups' interest rae risk arises primarily from bomowings. Barrowings al variabie rates and feed rates sopase tha Groups to cash
fiow intedest rale risk and fair value interest rate risk respactively, In addition, from time 1o time, the Groups draw undar thes revoking
credit faciities which are substantiatly denomingled in Hong Kong doflars with foating rade inferest,

The Groups have enaned into foating-to-fixed inferest rale swap contracts to hadge the cash Mow inberest rate risk arising from cerfain
floating rate bonmowings.

The Tollowing table delais the inberest rate profie of ihe Groups” borrowings at the end of tha reporting period, alter laking info account
the afect of the cash fiow hedging instruments:

2024 2025
Eflective Effective
Interest rate Intesest rate
% HES million % HES millian
Hat fond rate borrowings
Shoet-term bormowing wilh hadging irstruments 38 3881 3.13 5,829
Long-tenm bank borowings with hedging instrurments 417 4515 3.93 6,469
Long-term borrowings with hedging instruments 345 18,567 357 13,001
Variable rate borrowings:
Short-terrn bank bosrowing 457 a3 4,62 a5
Long-tenm bank bormowings 532 14,280 384 18,221
Total borrowings 41306 44575

Az at 31 Decamber 2025, if the interest rate on vanable rade borrowings had increasedidecreased by 75 bass points (2024; same),
with all ather variables held constant. the profit after tax of the Groups for the year would have decreasedfincreased by spprosimataly
HKS 122 million (2024: HKSST million), mainly & a result of higheriower inferest expense on floaling rale bomowings in exlstence at
the end of the reparting perod.

The sensithity analysis has been delermined assuming that the change in intersst rae occwmed al the end of the repoeting period
and applied to the Groups' exposure to inferast rate risk for loating rate borrowangs in existence al those dates. The 75 basis poinks
(2024; same) inciease or decrease represents management's assessment of a reasonably possible change In interast rate over the
pesriod until the: end of the next Ennual reporting pesiod. The analysis was performed on the same methodology for the years ended
31 Decomber 2024 and 2025,
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

36 FINAMCIAL INSTRUMENTS (coNTivUED!
. Market risk [comfinueal
fii. Equity price risk
The Groups are exposed (o equily price changes arfsing from equity invesiments.

Investrents e hekd for their long-tmm growth potental or leng-term strategic purposes, Performance of the Groups” sted imestments
Is manitored regularky Tor price changes, wheneas performance of the Grolps” unlisted investments ks assessad at least sami-annually
against the perfarmance of the essociated business as well as similar listed entities, based on the limited information avaliabis to the
Groups. Assessment of ivestment's relevance o the Groups” long-1erm siralegic plans & also made by management on regular basis
(it applicable),

d. Fair values of financlal instruments measured at amortised cost
Al financi irstruments were carried at amotsnts not materally dilerent from their tair valiies as at 31 Decembes 2025 excepl as follows:

2024 2025
I HEE millon Carrying amauni Falrvaluge  Carrying amount Falr walue
Long-tenm bomowings 3rarz 36223 38691 38,238

The fair values of bormowings are the nel present vadee of the estimated futune cash flows dscounted af the pravadng market rafes.
The fair values are within level 2 of the fair value hierarchy las defined in nofe 3G0al,

e, Estimation of falr values
Financial instruments carmied i fair value are analysed by valuation method and the different levels are defined as fallows:

—  Level 1: The fair vadue of financial instruments traded in active markats [such as publicly traded derrvatioes and equity securilies) is
basad on quobed marke! prices at the end of the reparling period. The quoled markel price used for the financial assals held by the
Groups i he cusren bid price. Thess instruments are incluged in leveld 1,

—  Lavel 2: The fair value of financial instruments thai are not traded in an active marked (for example, over-the-counler desivatives) is
determined using viakuation technigues which maximise the use of observable market data and rely &s linle & possible on
entity-specilic estimates. | sl ssgnificant inputs required 1o fair valee 80 instrument s obsenabls, the instnament |s inclixded in
Il 2.

= Level 3: If one or moee of the significant inputs |3 not based on observabie markat data, the irstrument is included in level 3. This is
thi case o unlisted securities.

1oz HET Tt and HKT Lissdind Anncal Fepon 2005

361/419



EDINETOOOO
O000000000000000(E25940)
Ooooooooooooboooononoad

36 FINANCIAL INSTRUMENTS (conTinUED)
e, Estimation of fair values fconfinusal
The Tolipwing tables present the Groups' financial assets and liabilities (hat were measured at far value:

A5 at 31 December 2024

By HES millicn Ll 1 Lirved 2 Level 3 Tolal
Azzats

Financial assets at FWOCI

= Unisifed soecurities (non-current) - - 58 58

~ Listed securities (non-current) 765 - - 765

Financial assets al FYPL

— Unisted securities (non-current) - - 10 10

~ Listed securitses (non-curmenth 7 - - 7

= Listed securities (curment) 18 - -

Derivative financial instruments

— Mon-current - 58 = 58
Tolal assets =30 58 68 916
Liabilities

Desivative finpricial instraments

- Camment - 413 - (a1

— Mon-curment - (&3] - (7G93}
Tolal liabdities - (810} = (B10y

As al 31 December 2025

I HEE millican Lewel 1 Laval 2 Leval 3 Total
fsziots

Finpncial assets at FYOCH

— Uiniisted secuities (non-current] - - 5B 58

— Listed securities (non-currenth 47 - - a7

Financial assets at FYPL

~ Linfisted securities (non-current) - - 10 10

— Lsied securitias [non-cumenl} 11 - - 11

= Listind securities [cunment) 21 - - 21

Desrvative financial instnaments

— Mon-curreni - 121 - 121

— Camrent - 40 - 40
Tolal sssets i) 161 2] 308
Liabilities

Dertvative financial instnsments

— Camvent - i1m - (17

— Mon-curren = (B14) = (814
Total labditles - {831) - [B31)
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NOTES TD THE HKT TRUST AND HKT LIMITED CONSOLIDATED FINANGIAL STATEMENTS /CoWTasED)
31 December 2025

36 FINAMCIAL INSTRUMENTS (coNTivUED!
. Estimation of fair values (confinued)
Instruments included in level 1 comprised PCCW Shares acquired of subscribed under PCOW Share Award Schemes classilied as
financial assets at FVPL and listed Instruments classified as financial assets at FPWOCL

Instruments ncluded in el 2 comprised cross currency swap contracts, inlenst rate swap contracts and loreign exchangs forward
contracts classified as derivative financial mstruments, In measuring the swap transactions, the fair value & the nef present valsa of the
estimated future cash flows discounted at the market guoted swap foreign exchange rabes and interest rates. The fair value of the fonsign
exchange forward condracts s calculated based on the prewvailing market foneign exchange rates quoted for contracts wilh the same
netional amaounts adjusied for maturity diferences.

Instruments included in level 3 comprised investments in unlisbed instruments classified as financial assets at FYOC! or inancial assets
at FVPL Duting the year ended 31 December 2025, there was no movement in the unlisted nstruments clzssified a5 financial assets 3
FYPL included in level 3 (2024: same] and no mavernant in the unlisted instruments classified as fnancial zssets ad FYOCE included in

leval 3 (2024 changes in fair value of HEST2 million].

For unisted socuries of financial assets without an active marked, the Groups: establish the ter value by using vaheation 1Bchniguss.
including i use of recent arm’s length ransactions, refarence fo cther instrumaents that sne substantislly the samse, and discounbed
cash flow analysis, making maamum use of market inputs and relying as lithe as possible gn entity-specific inpuls.

There were na transfers of financial assets and lisbdities batween tair value hierarchy classifications during the years anded
31 Decamber 2024 and 2025,

There were na matestal changes in valuation techivigues during the years endad 31 Decemiber 2024 and 2025,
I, Groups' valuation process
The Groups periorm and monitor the valiations of financial instruments required for financial reponing purposes, including level 3

fair values. Material moverments in valuations are reported 1o senlor managemend immediately. Valuathon results ane reviewsd by
seniar management at least on a semi-annual basss.
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37 COMMITMENTS
a, Capital
#s at 31 Decernber 2025, capital commitments authorised and contracted for by nature were as lollows:
I HES million 2024
Acquisition of praperty, plant and equipment 1612 1,664

b. Committed loases nod yet commenced

Ag 3t 31 Decernber 2025, the tolal hure loate payrrants for laases committed but nol vel commenced wisne payoble o (olows:

Land and budldings

In HES million 2024 2025

Within 1 yaar 7

After 1 vear bul withan 5 years 3 1
5 18

Notwark capacity and equipmont

I HES millicn 2024 2025

Within 1 year - 40

Aber 1 year but within 5 years = &2
- 102

c  Others

As al 31 Decembear 2025, the Groups had ather oulstanding commitments as Tollows:

by HES: millicn 2024 2025

Purchase of nghts to broadcast certain TV content 1,302 841

Operating expenditure commitments a61 552

2,263 1293
HET Trisd afd HET Limaed Anras Aegdt 005 105
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d. Loase receivables
As at 31 Decambear 2025, tha maturily anabysis of the tolal fulure minimum lease receipts under non-canceflable operating leases s as
follcras:

I HES million 2024 2025
Within 1 year 22 21
Adter 1 year but within 2 years 15 ]
Adber 2 years but wihin 3 years 7 -
A s |
Thie Grcnps hsase out proparties under operating keases, The majonity of the leases typscally run for peiods o 110 5 years
(2024: 1 to 5 yearsh. Mone of the kases inchude material conlingent rentals,
38 CONTINGENT LIABILITIES
I HES million 2024 2025
Performance guaraniees a03 883
Othars 2 2
205 285

The Groups are subject o certain corporale guaraniee obligations to guarantee the perfarmance of thew subsidiareas in the normal course
af thesr businesses. The amound of labilities arising froen such obligations, i any, cannol be ascertained bt the directors ane of the
opinion that any resulting bty will not matedally affect the fimancial position of the Groups.

39 BANKING FACILITIES

Aggregate banking faciities as al 3] December 2025 was HKEA4, 012 million (2024: HK$3?,610 million} of which the undrawn facililties
amounied (o HKS18 087 million (2024: HKS 18,612 million).

Majority of the Groups” banksng facilfies are subject to the fulfément of covenants relating 1o certain of the Groups” consolidated
statermnent of financial position ratios, as are commaonly faund in lending arrangements with financial instilutions. if the Groups were to
breach the covenants, the drawn down facilities would become payable on demand and the undrawn facities would be cancelled. The
Growps regularly monitor their compliance wih these covenants. As ai 31 Decemnbear 2025, the Groups wera in complance with the
covenants relating to ihe banking faciiities. Further details of the Groups” managemeant of bquidity risk are sat out in nobe 36(b).

Summaries of short-term and long-lenm borrowings are 56t out in nobies 260e] and 27 respectisly,
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40 CHANGE IN INTERESTS IN SUBSIDIARIES WITHOUT A LOSS OF CONTROL
On 26 June 2024, the Company’s indirect wholly-owned subsidiary, Apex Link Communications Holdngs Limited (the “Salles” ), entoned
inta a shane purchase agreement with an independent third party (the “Partner”), persuant to which the Partner shall purchase (i) 40%
Interest in Fiber Link Global Limited {the "Passive Mebco®), an Indirect wholly-owned subsidiary of the Company which would engage in
thi provision af capper and file connection access services in Hong Kong and the Greater Bay Anea and operating. maimaining and
axtending thi passive componants of copper and fibre access natworks and providing redabed senaces; and (i) 2 recenabbe in the
amount of HK3344 million owing from Passive Netco (o the Seller, for an aggregate consideration ol USSET0 million {1he “Transacfion™).
As at-3] Decemnbear 2024, gl conditions of the agreement had been fulfilled and the Transaction had been completed.

41 POSSIBLE IMPACT OF NEW AND AMENDED STANDARDS ISSUED BUT NOT YET EFFECTIVE FOR THE
ANNUAL ACCOUNTING PERIOD ENDED 31 DECEMBER 2025
Up fo the date of approval of these consolidated financial siaterments, the HRICPA has issued the Tollowing new and amended HKFRS
Accounikng Stendards whach ane not yet elfective kor ihe sccounting perod ended 31 December 2025 and which have nob been early
adopted in these consolidaled inancial slalerments:

Effective for acoounting periods

beginning on or afer
HHKAS 28 (2011) (Amendments)  Imvestments in Associates and Joind Ventures Too be announiced
HKFRS 7 (Amendments) Financisd Instruments: Disclosures 1 January 2026
HKFRS 9 (Amendmeants) Financial Instruments 1 lanuary 2026
HEFRS 10 (Amendmants) Consolidabed Fnancial Staternents. To be announced
HKFRS I8 Presemation-and Disclosure in Financial Statemants. 1 lanuary 2027
HHEFAS 19 and Amendments  Subsidiaries withoul Public Accountabdty: Disclosurnas 1 January 2027
Annual Improvements.to HKFRS Accounting Standands ~ Volume 11 1 January 2026

HH Inferpratation 5 (Revised) Presentalion of Financial Stalemants — Classification by the Borower 1 lanuary 2027
of a Tarm Loan that Contains a Repayment on Demand Clawsa

Apart from the above, a number of imgrovements and minor amendments fo HKFRS Accounting Standards have also been issuad by
the HKICPA But thay are nat yel efective for (he accounting period ended 31 December 2055 and have nat been arly adopted in
thisse consolidated financial stalements,

Mane of the above is expected to have a significant effect on the result of operation and financiadl positicn of the Groups.
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2025 12 31
121,152 2,454,539
82,758 1,676,677
38,394 777,862
7,582,398,399
/ 5.0635 102.58

2025 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
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HKT 2025 12 31
2024 2025
61 1,236 62 1,256
(61) (1,236) (62) (1,256)
5 — — — —
6 — — — —
HKT 2025 12 31
2024 2025
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HKT 2025 12 31
2024 2025
4(c) 667 13,513 729 14,770
667 13,513 729 14,770
7) (1,155) (58) (1,175)
4(c) (610) (12,359) (671) (13,594)
(667) (13,513) (729) (14,770)
7 — — _ —
2026
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HKT 2025 12 31
2024

2024 — — — — —

2024 12 31 — — — — —
2025

2025 — — — — —
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HKT 2025 12 31
2024 2025
(61) (1,236) (62) (1,256)
2 41 1 20
59 1,195 61 1,236
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HKT
HKT HKT
HKT
10 2025 12 31
HK1CPA HKFRS 2025 12 31
HKAS 28 (2011 )( )
HKFRS ) 2026
HKFRS ) 2026
HKFRS 10 )
HKFRS 18 2027
HKFRS 19 2027
HKFRS 11 2026
HK «C ) 2027
HKFRS HKICPA 2025 12 31
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INCOME STATEMENT OF HKT MANAGEMENT LIMITED

For e yaar encsd 31 Decembss 3025

I HES' 000 Maoa 2024 2025
Managermant fow incormie 61 62
Geriral and administratiee axpinsas {61} 1621
Result belore Income lax g = -
Incomae tix I3 - -
Fesulf ior the year ~— =

The motes on pages 206 to 210 form part of these financial stalements.
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STATEMENT OF COMPREHENSIVE INCOME OF HKT MANAGEMENT LIMITED

Fror the yiar endeéd 31 Decembes 2025

I HKS 000 2024 2025
Result for the year = &
Dther comprehensive incoms - -
Total comprehensive income for the year - -

The nates on pages 206 to 210 form part of these financial stafemends.
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STATEMENT OF FINANCIAL POSITION OF HKT MANAGEMENT LIMITED

Asal 31 December 2025

n HES' 000 Mote 2024 2025

ASSET AND LIABILITIES

Current asset

Amount due from s fellow subsidipry 4fel 667 720
667 75

Current [iabdlities

Accruals and other payables {57 158)

Amounts dise bo Tellow subsidiaries Al 1&10) (6T1)
(66T (729)

HNet assots - -

CAPITAL AND RESERVES

Share capital 7 ~ -

Rirsernas = =

Total equity - -

Approved and autharised for ssue by the board of directors (the “Board™) on 3 Febnuary 2026 and signed on behall of the Board by

Li Tzar Kai, Richard Hui Hon Hing, Susanna
Director Director

The motes on pages 206 to 210 form part of these financial stalements.
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STATEMENT OF CHANGES IN EQUITY OF HKT MANAGEMENT LIMITED

ror Thes yinr entded 31 Decermbed 2025

2024
In HES$ 000 Share capital  Relained profits Todal

As at 1 January 2024 o = =

Tolal comprehensive income for the year
Result for the year = - =
Other comprehansive incoma = - =

Total comprehensive income for the year - - -

Transactions with the equity holder of the Company = = =

As at 31 Dacember 2024 = - -
2025

In HES 000 Share capital Retalned profits Total

As at 1 January 2025 - - -

Total comprehensive Income for the year
Result for the year - - -
Other comprahansive income - - =

Tetal comprehensive income for the year - - -

Transactions with the equity holder of the Company = - T

As at 31 December 2025 - e -

The nates on pages 206 to 210 form part of these financial stafemends
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STATEMENT OF CASH FLOWS OF HKT MANAGEMENT LIMITED

For e yaar encsd 31 Decembss 3025

Iy HKE 000

S04 2025

OPERATING ACTIVITIES

Rusult balors incorme lax

Adjustments fon
Incregss in amount duee from a fellow subsidiary
Imcreaa in accruads and other payvables
Imcreass in amounts due to fallow subsidiaries

MNET CASH GENERATED FROM OPERATING ACTIVITIES

INVESTING ACTIVITIES

NET CASH GENERATED FROM INVESTING ACTIVITIES

FINANCING ACTIVITIES

NET CASH GENERATED FROM FINANCING ACTIVITIES

HET CHANGE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS

Beginning ol year

End of yoar

The motes on pages 206 to 210 form part of these financial stalements.
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NOTES TO THE FINANCIAL STATEMENTS OF HKT MANAGEMENT LIMITED

31 Decamber 7025

1 GEMERAL INFORMATION
HHKT Management Limited (the “Company™) was incarporated in the Hong Kong Special Administrative Region (“Hong Kong™) under the
Hong Kong Companies Ordinance on 14 June 2011, Its registersd office is Iocated at 33th Fioor, POOW Tower, Talkoo Place,
9749 King's Road, Quary Bay, Hong Kong. The Company i an indirect wholly-owned subsidiany of POCW Limiled, which is akao the
ultimate holding comparny of 1he Company incorporstied in Hong Keng with its shares bsted on the Main Board of The Stock Exchange of
Hong Kong Limited and tracked in the fonm of Amencan Depasitary Recepts on the OTC Markets Group Ing, in the United States,

The Company has a liméied and specific role, which i to administer the HET Trusi.
The financial stalemants are presented in Hong Kong dallass, unless otherwise stated,

2 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES
a, Statement of compliance
HKT Management Limibed's Tinancia stalerments have been prepared in accordance with all applicable HEFRS Accounting Standards,
which i a cobective term for all indhidual Hong Kong Financlal Reporting Standards (“HKFRSs™), Hong Kong Accounting Standards
("HKASs") and Interpretalions isswued by the Hong Kong Institule of Certified Public Accountants (*HKICPA®), and the requremeants of
the Hong Kong Companies Ordinance (Cap, §22). A sumemary of the matedal accounting policles adopbed by the Company is.sat oul
below,

b. Basis of preparation of the financial statements.
The following amended HKAS is adopled for the financial year beginning 1 January 2025, but has no materipl effect on the Company's
reported resulls and financial pesslion for the curment and prior accounting pariods.

~  HHKAS 21 (Amendments), The Effects of Changes in Foregn Exchange Rafes

Thee Company has not eary adopted any nine or amended HEFRS Accounting Standards that are not yet effective for the curment
accounting period, details of which are set out in note 100

The measurement bass wsed in the preparation of the financial statements is the historical cost basis.

The preparation af financial staternants in conformity with HKF RS Accounting Standards requires managernent o maka judgements,
eslimates and assumptions that affect the application of accounting policles and reposied amounts of assets, liabilites, income and
expanses The estinales and associated assumptions are based on hislorical experience and vanlous other factors that ae belisved to
be regsonable unider the cicumstances, th results of which form the basis of judpernents aboul the carmying amaunls of assets and
lintsiitie=s that aee nol madily apgarent fom other Sources, Actual esults may ditles rom thess asbmates.

The estimates and undarlying assumplions are reviesed on an ongaing basis, Revisions to sccounting estimates are recopnied in the
period inwhich tha estirmate is revised il the: revision alfects only that penod, o i the penod of the resision and fuluse penads if e
renision affects both current and fufure periods.

Juagements made by management in the application of HKFRS Accounting Standards that have significant effect on the financial
staberments and estimales with a significant riak of malerial adjustment in the nesd year are discussed in note 3,

B0E  HKT Tt ahd HKT Liss e Al Rspert 2005
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2 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (connihuED!

c. Impairment of assels
The Company assesses on lorward-looking basks the expecied credit losses associated with s financial assels camead at amordised oost.

For intercomguarny recelvable, the Company considers the pretxability of defat upan inilisl recognition of asset and whether (hare has
betn a significant increase in crodil rsk on an ongaing basis throughaut sach mporing period. To dssess whither thene i a sSgnificant
Increasa in credit risk, the Company compares the risk of a default occuming on the asset as al the reparting data with the risk of defau
as at the date of initial recognition by considering avadlable reasonabla and supportive fonward-looking information. Considesations may
Include:

= Internal credit rating:
= exlernal credit raling [as far as availablel;

— actual or expected signdficant adverse changes in business, financial or economic conditions that are expected to cause a signdicant
change o the bormower's abidllity 1o meet #s obligations;

= actuil or expecled signficant changes in the operaling results of the bosrower;
— sipndficant increases in cresdil nsk on other financial instruments of the same bormower; and

— signicant changes in ihe expecled perfonmancs and behivious of th botrower, inclidng chinges in the payrsent status of B
bormower in the Company and changes in the operating resufls of ihe bosmowes,

Regaidiess ol the anslyiis abone, 3 dgnilicant incraase in credit dsk s presumed (1 debtos i delingisent and in default sEalus whien
there ane unsetthed amounts remaining on The account on the day afer the inice dus date,

At each reporting date, the Company measures the loss aliowance far the iMercompany receivabla at an amount equal to the lifetime
expacied credit losses if the credif risk on that intercompany recenable has increased sgnificantly since initial recognation. I, at the
reporting dabe, ine credit risk on an inlercomgany recervable has not increased sgnificantly since Inilial recognition, the Company
maasures the loss aliowance for that intercompany receivable at an amound squal to 12-month expectad cradit losses.

Infercompany recefvabie |5 writhen off when there & no reasonable expectation of recovery, The Company calegorises an inercompany
resceivable for write-off when he intercarngary fails to make confraciual payments for @ period grester than the predelined limit, Where

Bz rocinviabia s bean writhen off, the Company conlinues 1o engage in enforcement activily 1o attempt to recover the receivable due.
Where recovenes are made, these are recognised in the income statement,

HET Triad a6l HET Limfad Anriasl R 2000 207
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NOTES TD THE FINANCIAL STATEMENTS OF HET MANAGEMENT LIMITED (CONTILEDR!
31 Decaenber 2025

2 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES (CONTINUED)
d. Relaled partios
For the purposes of thesa financial statements, a party is considered to be related 1o the Company i:
i. 3 persan or g close member of that persan’s lamey is related to the Campany if that persan:
(1) has confrol or joint control of the Company;
(2] has significant influence over the Comparny; or
(3) is a mamber of the key management parsanned of the Company or of the Company's parenl.

Il “mn entily is retated fo the Company i amy of the lollowing conditions applies:

(1) the entity and the Company are members of the same group (which means that each pasent, subsidiary and fellow subsidiary is
redated to the others],

(2) ohe anlity ks an associibe or jint venture of the other entity {or an associabe or joind ventune of @ member of a group of which the
olther entity is a membsar],

(3] both entities are joind ventures of the same third pany,

[4) one enlity is a joint ventene of @ third entity and the other entity is an associate of the thind entity,

(5) the entity &= a post-employment banelit plan for the benafit of employees of either the Company or an entity related to the Company.
i) the entity s contralied or jointly controlied by a person identified in (i),

(71 & person identified in (1) has sgnilicant influence over the entity or 15 a memiber of (he key management personnel of the entify
for of & parent of the enbity),

(8) the entity, or any member of a group of which it is a part, prowdes hey management parsonned services fo the Company or to the
Company's parent.

Clase members of the family of a person are thase Samily mermbars wha may be expected 16 influence, or be infiusnced by, that person in
their dealings with the entity,

2 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
Estimates and judgements are continually evalualed and are based on historical experience and ather tactors, including expeciations of

fudure events that are beliaved 1o be reasonable under the circumsiances. The Company has no accounling estimates and judgemends
that would sagnificantly affect its results and financial position.

208 HET Tt and HKT Lissdind Anncal Fepon 2005
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4 RELATED PARTY TRANSACTION
Duririg thes year, 1ha Campary had the following significant frarsaciion wilh a related party

I HEF000. 2024 2025

Mansgement loe recevable from a fellow subsidiary &1 &2

8. This transaction was carried out alter negotiations between the Company and the related party in the ordinany course of business and
on he basts of eslimated markel value as delermned by the deecions.

b The directors’ emaoluments of the Comgpany were borne by a feflow subsidiary of the Comgany for the years ended
31 Decernber 2024 and 2025,

€ - The amounts due fromito fellow subsidianes ang unsegured, nom-interest beanng, and hawe no foed repayrment termi

5 RESULT BEFORE INCOME TAX
Result before income tax was stated after charging the following:

b HES000 2024 2025
Audiior's remuneralion o] &0
6 INCOME TAX

Mo Hong Kong profits tax has been provided as the Company did not have amy assessable profit during the years anded
31 December 2024 and 2025

Mo deferned income fax atset and Eability waes recognessed as ot 31 Decornber 2024 and 2025.

7 SHARE CAPITAL

2024 2025
Mumber of share Share capifal  Number of shame Share capital
HES HEKS
Bsued and fully pasd:
Ordinary share of no par valus
Beginning and end of year 1 | 1 1

8 CAPITAL MANAGEMENT
The Company has a specific and limited mie to administer the HKT Trust. |t is not actively engagad in nnning the businesses which ane
managed by HKT Limited, a feflow subsidiary of tha Comparny, and the operating subsidiaries of HKT Limited. Tharefare, the Compary is
nof subject to extemally imposed capial requirements.

9 FINANCIAL INSTRUMENTS
#s tha principal actiily of the Company s fo administer the HKT Trust, the Company & not exposed to credit, kquidity and marked risk
{including foreign currency risk and interest rate risk), Risk management Is carried out under policias approved by the Board.

HET Trisd afd HET Limaed Anras Aegdt 005 200
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NOTES TD THE FINANCIAL STATEMENTS OF HET MANAGEMENT LIMITED (CONTILEDR!
31 Decaenber 2025

10

POSSIBLE IMPACT OF NEW AND AMENDED STANDARDS ISSUED BUT NOT YET EFFECTIVE FOR THE
ANNUAL ACCOUNTING PERIOD ENDED 31 DECEMBER 2025

U fo the date of apgroval of these financial statements, the HRICPA has tssued the fofiowing new and amended HKFRS Accounting
Standards which are nol yet eflective for the accounting pesiod ended 31 December 2025 and which have not been early adopled in

210

these fnancial statements:
Effective for accounting periods
baginning on or afler

HHAS 28 (2011} (Amendments]  Imestments in Associates and Joind Veniures T be annauncisd

HKFRS 7 (Amendmenis) Financial Instruments; Disclosures 1 January 2026

HKFRS 9 (Amendments) Financial Instrurmeants 1 January 2026

HHKFRS 10 (Amendments) Consoligated Financial Statements T b2t announced

HHFRS 18 Prasentalion and Disclosure in Financial Statements 1 January 2027

HKFRS 19 and Amendmenis Subsidianies without Public Accountabiity: Disclosures 1 January 2027

Annual Improvements to HEKFRS Accounting Standards — Wolume 11 1 lanuary 2026

HIK Imerpretation 5 (Revised]  Prasentation of Financial Staterents — Classilication by the Bormower 1 January 2027
ol o Term Lean that Containg & Repayment on Denusng Clnss

Apart from the above, a number of impeovements and mincr amandments (0 HEKFRS Accounting Standards have also been issued by
the HEMCPA but thay are not yet effective foe the accounting period ended 31 December 2025 and have not been early adopted in these
financial statements.

Mone of the abova is expected to have a sgnificant afiacl on the result of operalian and financial position of the Company.
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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 97 to 197 (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 2025;

« 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 2025, and of their consolidated financial performance and their consolidated
cash flows for the year then ended in accordance with HKFRS Accounting Standards as 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") as 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”), as applicable to audits of financial statements of public interest entities. We have also fulfilled our other ethical responsibilities in
accordance with the Code.
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Key Audit Matters
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 tests for cash-generating units (“CGUs") containing goodwiill

¢ 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

Our procedures in relation to the revenue of TSS and Mobile
The Group and the HKT Limited Group earn significant revenue recognised by the Group and the HKT Limited Group included:
from the TSS and Mobile businesses. Revenue for the sales of
goods and rendering of services is recognised when the control « Obtaining an understanding of the design, implementation of
of the goods or services is transferred to the customer based general IT controls and key application controls over the IT
upon the fair value of the consideration received or receivable. systems used to capture, process, measure and record

revenue transactions;

The Group and the HKT Limited Group maintain complex
information technology (“IT”) systems to capture and process

Testing the general IT controls, certain automated controls,

data in order to measure and record revenue. and certain manual controls, on a sample basis, over the
capturing and processing of data, and measurement and

We identified revenue recognised by the Group and the recording of revenue transactions; and

HKT Limited Group as a key audit matter due to the large

volume of transactions and the complexity of the IT systems « Performing substantive testing of revenue transactions on a

used. sample basis, by checking the supporting documents, such

as underlying invoices, contractual agreements and evidence
of cash receipts.

Based on the procedures performed, we considered that the
recognition of revenue of TSS and Mobile was supported by the
available evidence.
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How our audit addressed the Key Audit Matter

Impairment tests for CGUs containing goodwill
Refer to note 18 to the HKT Trust and HKT Limited
consolidated financial statements

Management performs annual impairment tests of CGUs
containing goodwill by comparing the carrying value of the CGU
with its recoverable amount, which is the higher of its fair value
less costs of disposal and value-in-use calculations based on
discounted cash flow forecasts. The preparation of discounted
cash flow forecasts involves estimating future cash flows and
discount rates.

We identified the testing of impairment of goodwill as a key
audit matter because the preparation of discounted cash flow
forecasts involves key assumptions, including average revenue
growth rates, average EBITDA growth rates, terminal growth
rates and pre-tax discount rates which are subject to
management judgement.

Our procedures in relation to the impairment tests of CGUs
containing goodwill included:

Obtaining an understanding of management’s control
procedures over the impairment tests 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;

Assessing the methodology used in the impairment tests and
the reasonableness of the key assumptions, including
average revenue growth rates, average EBITDA growth
rates, terminal growth rates and pre-tax discount rates by
checking to the observable market data of the industry, with
the involvement of our internal valuation experts; and

Comparing the data in the cash flow projections to the
relevant CGUs’ historical performance and financial budgets.

Based on the procedures performed, we considered that the
management judgements and key assumptions used in the
impairment tests were supported by the available evidence.
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How our audit addressed the Key Audit Matter

Income taxes
Refer to note 12 to the HKT Trust and HKT Limited
consolidated financial statements

The Group and the HKT Limited Group operate across several
jurisdictions. Certain tax queries have been raised by the tax
authority in Hong Kong in respect of the tax treatment of items
included in the tax computations and certain non-routine
transactions. Management judgement was used to estimate the
outcome of these matters and the appropriate amount of
current income tax liabilities.

We identified current income tax liabilities to be a key audit
matter because these estimations are subject to estimation
uncertainty and judgement.

Our procedures in relation to the judgements and estimates
used in the recognition of current income tax liabilities included:

Understanding management’s internal controls and
processes for the recognition of current income tax liabilities
and assessing the inherent risk of material misstatement by
considering the degree of estimation uncertainty and the
judgements involved in determining assumptions to be
applied;

Enquiring of management and assessing the basis used to
estimate the outcome of queries raised by the relevant tax
authority; and

Assessing the appropriateness of the current income tax
provision, with the involvement of our internal specialists,
according to the tax rules.

Based on the procedures performed, we considered that the
judgements and estimates used in the recognition of current

income tax liabilities were 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 2025 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.

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 HKFRS Accounting Standards as 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.
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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.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
units within the Group and the HKT Limited Group as a basis for forming an opinion on the HKT Trust and HKT Limited consolidated financial
statements. We are responsible for the direction, supervision and review of the audit work performed for purposes 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 Sean William Tuckfield (practising certificate number:
P03802).

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 9 February 2026
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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 201 to 210, comprise:

« the statement of financial position as at 31 December2025;

« 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 2025, and of its
financial performance and its cash flows for the year then ended in accordance with HKFRS Accounting Standards as 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") as 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 2025 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 HKFRS Accounting
Standards as 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.
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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
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.

The engagement partner on the audit resulting in this independent auditor's report is Sean William Tuckfield (practising certificate number:
P03802).

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 9 February 2026
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