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920
100,000 100,000
920
2025 2024 2025 2024
@
CKHH
- AS 1,053 693
- 4S 37,873 72,730
- 1,159 2,594
B 1
S.A. de C.V. 036
- UK 2,879 4,215
B 44,635 45,849
B 1,858
- 1,940 1,218
- 3,831 6,885
- 1,081
®
CKHH
R 5,424 2,415
- HPH 3,543 3,931
- HUD
CKHH 791 981
- 5,585 5,439
h 1,947 1,974
h 5,400 5,392
- 167,162 162,968
- nGen 13,914 17,670
B 3,598 3,675
- 1,852 787
- 959
- 7,251 4,448
- 4,345 2,880
h 5,261 3,338
h 3,033 3,253
h 1,310 1,238
©
CKHH
B 35,718 33,683
361,362 391.332
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Ip Sing Chi
2011 14
(2025 12 31 ) 14 10
72

Westports Holdings Berhad
Orient Overseas (International) Limited

C0SCOo COSCO SHIPPING Development Co., Ltd.
2014 12 the Hong Kong Port Development Council
the Hong Kong Container Terminal Operators Association Limited
2000 2001
45
2023 2025 12 31

Piraeus Port Authority S.A.
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University of the Philippines
Columbia University

The Chartered Governance Institute CGI The Hong Kong
Chartered Governance Institute HKCGI) Chartered Secretary
Chartered Governance Professional

CK CKHH

PT Tbk PT Duta Intidaya Thk

CKHH

CGI 2018 2020
HKCGI 2011 2014

Accounting and Financial Reporting Council
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Chan Fan-Cheong, Tony
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Institute of Electrical and Electronics Engineers
American Association for Advancement of Science and Society for Industrial & Applied Math

Future Investment Initiative Institute FIlI

Institute
Skolkovo Institute of Science and Technology
Yidan Prize Foundation
King Fahd University of Petroleum & Minerals /
Korea Advanced Institute of Science & Technology /
National Center of Artificial Intelligence of Kingdom of Saudi Arabia
( )
King Abdullah University of Science and Technology
2023 2025 12 31

68/325



EDINETOOOO
Oo000000000000000000000000000000000000(E25351)
o o o o o
Fong Chi Wai, Alex
#

2020 11
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69

University of Hong Kong
Hong Kong University of Science and Technology

New York University
City University of Hong Kong

Chartered Institute of
Logistics and Transport

Hong Kong University Business School
City University of Hong Kong College of Business
The Chinese University of Hong Kong Business School

HK
HK HK
Hong Kong General Chamber of Commerce 2006 2011
25
Hong Kong Port and Maritime Board Hong Kong Logistics Development
Council
2023 2025 12 31
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Im Man leng
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57
2016 2020
2015

Forterra Trust
Forterra Real Estate Pte. Ltd. 2012 2014
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Lee Kah Lup
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59
2006 2017
2018 2020
2000 2004

2023 2025 12 31

71/325



EDINETOOOO
OoOoo0oo00o00o000000000000000000000000(E25351)
Oooooooooooooooooon

Seah Bee Eng Alias Jennifer Loh
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2019
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Lawrence Shum

2021 COSCO-HIT
1996

HPH

HPH

North and East China

2022 10

Accountants in England and Wales

Ma Xiaoli
COSCO-HIT
COSCO-HIT
HPH
Raymond Lam
HKSPA HIT
HKSPA
HIT
2015 HPH
Larry Yang *
2026
1995
*
2026

HPH
ACT

HPH

Chinese People ”s Political Consultative Conference

ACT

2021

Shenzhen Ports Association

30

Institute of Chartered

Association of Chartered Certified Accountants

2020 2022
ACT
HPH
13 2005
HPH
COSCO-HIT

30

HPH
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2026
2026 8,711,101,022
HPH
99 15 0.05 352 0.00
100 1,000 2,711 9.63 2,571,788 0.03
1,001 10,000 14,629 51.98 72,674,486 0.83
10,001 1,000,000 10,650 37.84 717,434,689 8.24
1,000,001 140 0.50 7,918,419,707 90.90
28,145 100.00 8,711,101,022 100.00
2026
CK 2,619,246,222 30.07
2,406,227,022 27.62
CK
2,406,227,022 27.62
PSA
1,236,178,600 14.19
3 1,306,658,815 14.99
CK CK Hutchison Holdings Limited (CKHH ) CKHH CK
CK Hutchison Global Investments Limited CKHGI
HPGH HPH CKHH
CKHH CKH CKH
2.45
HPGH CKHGI HPGH HPH
PSA PSA

PSA
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20
2026

2,406,227,022 | 27.62
2,009,908,429 | 23.07
PSA 1,236,178,600 | 14.19
DBS 621,217,075 7.13
DBSN 279,346,955 3.21
HSBC 269,060,676 3.09
254,669,720 2.92
BNP 115,495,144 1.33
0CBC 83,114,151 0.95
10 55,568,192 0.64
11 | BPSS 47,224,556 0.54
12 | U0B 44,558,435 0.51
13 | DB 38,947,015 0.45
14 37,892,227 0.43
15 37,527,800 0.43
16 | CGS 15,780,336 0.18
17 15,185,000 0.17
18 13,383,952 0.15
19 | 0CBC 13,291,500 0.15

DBS
20 13,219,250 0.15
7,607,796,035 | 87.31

2026 54.92
HPH 723

2025 1,490,871 0.220 0.280 0.129 0.176
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)
2025 12 31
( (
)
)
HPHT 10,000,000 10 1,818 | 18,181.6 [ 100
100
100
)
12 14
HPH
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13
25,629.2 521,298 24,958.4 507,654 2.94 60 2.87 58
2023 12 )
14
25,034.6 509,204 24,407 .4 496,447 2.87 58 2.80 57
2024 12 )
15
24,897.2 506,409 24,331.0 494,893 2.86 58 2.79 57
2025 12 )
HPH
13
20,403.4 415,005 19,732.6 401,361 2.34 48 2.27 46
2023 12 )
14
19,251.6 391,578 18,624.4 378,820 2.21 45 2.14 44
2024 12 )
15
18,142.2 369,012 17,576.0 357,496 2.08 42 2.02 41
2025 12 )
2011 18 HPH
2025 0.174 27.73 0.225 28.10
2025 0.200 31.88 0.260 32.47
2025 0.215 34.27 0.275 34.34
2025 0.200 31.88 0.260 32.47
2025 10 0.210 33.47 0.280 34.96
2025 11 0.210 33.47 0.270 33.71
2025 12 0.220 35.07 0.280 34.96
2026 0.230 36.66 0.290 36.21
2026 0.225 35.86 0.280 34.96
2026 0.205 32.67 0.270 33.71
2026 0.210 33.47 0.270 33.71
2026 0.205 32.67 0.260 32.47
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( ) (
13
1,149.8 13.20
2023 2023 12 31
14
1,062.7 12.20
2024 2024 12 31
15
1,001.8 11.50
2025 2025 12 31
()
13
0.0
2023 2023 12 31
14
2.1
2024 2024 12 31
15
3.8
2025 2025 12 31
( ) (A B)= Bx 100
A
B
)
13
2023 2023 12 31
14
2024 2024 12 31
15
2025 2025 12 31
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HPH

HPH
HPH

HPH HPH HPH
14

CDP CDP
CDP

CDP
CDP CDP

HPH 12 31 HPH
2011 25 2011 12 31
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HPH
HPH
HPH

HPH

21
75

9.2

905 906
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HPH 2011 25 HPH

CKHH

6.1.1 36 806 2026
29
HPH

50.0

20.0

HPH
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HPH

HPH HPH

HPH

HPH

HPH

CbP

HPH

HPH

HPH

CbP
CDP

10 CDP
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CDP

CDP

HPH CDP

CDP
CDP
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12

CDP HPH

HPH
9.2
HPH

HPH

130/325



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

HPH HPH

36

HPH HPH

HPH HPH

48

HPH

HPH
SGXNET

HPH
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HPH HPH

HPH
HPH

HPH

HPH

HPH
HPH

10.00

HPH

HPH
HPH
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HPH

HPH
21( ) HPH

HPH

21(C )

HPH

HPH
HPH

133/325



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

134/325



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

HPH HKFRS

38 59 328

23

103
193

2026 29
20.34
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2025 12 31
2025 2024
4(a) 11,862,993 241,293 11,567,269 235,278
(3,672,936) (74,708)  (3,600,694) (73,238)
(260,622) (5,301)  (260,584) (5,300)
(2,777,988) (56,504)  (2,824,363) (57,448)
68,548 1,394 60,482 1,230
(486,644) (9,898)  (564,000) (11,472)
(7,129,642)  (145,017) (7,189,159)  (146,227)
5 4,733,351 96,276 4,378,110 89,051
6 (803,343) (16,340)  (854,925) (17,389)
(79,360) (1,614) (87,380) @,777)
(43,738) (890) (43,360) (882)
3,806,910 77,433 3,392,445 69,002
7 (1,353,130) (27,523)  (1,219,235) (24,799)
2,453,780 49,910 2,173,210 44,203
(1,705,514) (34,690)  (1,523,235) (30,983)
HPH
748,266 15,220 649,975 13,220
HPH . 8.59 1.75 7.46 1.52
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2025 12 31
2025 2024
2,453,780 49,910 2,173,210 44,203
55,712 1,133 158,669 3,227
(48,323) (983) (21,973) 447)
111,208 2,262 (37,614) (765)
(9,841) (200)  (166,312) (3,383)
3,425 70 (4,843) (99)
72,289 1,470 (41,368) (841)
119,966 2,440 (73,272) (1,490)
304,436 6,192 (186,713) (3,798)
2,758,216 56,102 1,986,497 40,405
(1,832,815) (37,279)  (1,474,773) (29,997)
HPH 925,401 18,823 511,724 10,408
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2025 12 31

2025 2024

10 18,325,632 372,743 18,919,630 384,825

11 542,527 11,035 501,612 10,203
12 29,234,826 594,636 30,462,936 619,616
13 7,818 159 7,944 162
14(a) 3,496,536 71,120 3,830,742 77,917
14(b) 11,270,044 229,233 11,270,044 229,233
15 882,923 17,959 768,699 15,635
16 3,707,218 75,405 3,687,651 75,007
17 202,600 4,121 250,923 5,104
17,810 362
23 322,551 6,561 276,475 5,624
18 47,437 965 37,073 754

68,057,922 1,384,298 70,013,729 1,424,079

19 8,750,141 177,978 8,138,133 165,530

20 3,374,219 68,632 3,364,311 68,430
27,651 562

62,732 1,276 70,830 1,441
12,187,092 247,885 11,600,925 235,963

24 150,678 3,065 135,136 2,749

12,337,770 250,950 11,736,061 238,711

21 6,478,032 131,763 6,055,962 123,178
22 8,842,282 179,852 4,842,386 98,494
444,402 9,039 384,014 7,811
15,764,716 320,654 11,282,362 229,483
(3,426,946)  (69,704) 453,699 9,228

64,630,976 1,314,594 70,467,428 1,433,307

22 15,394,010 313,114 20,287,023 412,638
18 7,726,320 157,153 8,083,600 164,420
25 147,604 3,002 95,970 1,952
23,267,934 473,270 28,466,593 579,011
41,363,042 841,324 42,000,835 854,297
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2025 2024

26 68,553,839 1,394,385 68,553,839 1,394,385
(43,656,572)  (887,975) (43,519,219)  (885,181)
24,897,267 506,410 25,034,620 509,204
16,465,775 334,914 16,966,215 345,093
41,363,042 841,324 42,000,835 854,297
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27

19
20

21

26

2025 2024
18,181,609 369,814 19,284,364 392,244
5,155 105 3,679 75
2,551 52 2,632 54
7,706 157 6,311 128
47,161 959 39,031 794
(39,455) (803) (32,720) (666)
18,142,154 369,011 19,251,644 391,578
68,553,839 1,394,385 68,553,839 1,394,385

(50,411,685)

(1,025,374) (49,302,195)

(1,002,807)

18,142,154

369,011

19,251,644

391,578
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2025 12 31
2025 2024

28(a) 7,302,851 148,540 6,736,064 137,012
(715,572) (14,555)  (874,804) (17,794)
(1,662,276) (33,811)  (1,468,284) (29,865)
4,925,003 100,175 4,392,976 89,353

(6,549) (133)
(1,174,650) (23,892)  (1,057,700) (21,514)
(444,778) (9,047)  (370,872) (7.544)
4,740 96 4,396 89
1,096 22

1,770 36

415,321 8,448
10,702 218 12,787 260
31,272 636 4,458 91

(68,250) (1,388)
256,654 5,220 341,112 6,938
961,600 19,559 481,500 9,794
(12,168) (247)  (583,223) (11,863)
28(b) 4,888,432 99,431 4,341,550 88,307
28(b) (5.866,250)  (119,320) (4,869,250) (99,041)
28(b) (10,644) (216) (17,327) (352)

HPH

(1,062,754) (21,616)  (1,106,310) (22,502)
28(b) (2,317,861) (47,145)  (2,215,147) (45,056)
(4,369,077) (88,867)  (3,866,484) (78,644)
543,758 11,060 (56,731) (1,154)
8,138,133 165,530 8,194,864 166,684
19 8,681,891 176,500 8,138,133 165,530
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68,553,839 (468,977)  (368,051) 27,651 640,655 (43,350,497) 25,034,620 16,966,215 42,000,835
748,266 748,266 1,705,514 2,453,780

55,712 55,712 55,712

(48,323) (48,323) (48,323)

(9,841) (9,841) (9,841)

1,564 1,564 1,861 3,425

55,744 2,313 58,057 14,232 72,289

119,966 119,966 111,208 231,174

177,274 (46,010) (9,841) 55,712 177,135 127,301 304,436

177,274 (46,010) (9,841) 55,712 748,266 925,401 1,832,815 2,758,216

218,413 (218,413)

(1,062,754)  (1,062,754) (1,062,754)
(2,333,255)  (2,333,255)

68,553,839 (73,290)  (414,061) 17,810 696,367 (43,883,398) 24,897,267 16,465,775 41,363,042
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68,553,839 (360,307) (346,113) 193,963 481,986  (42,894,162) 25,629,206 17,725,836 43,355,042
649,975 649,975 1,523,235 2,173,210

158,669 158,669 158,669
(21,973) (21,973) (21,973)
(166,312) (166,312) (166,312),
(2,521) (2,521) (2,322) (4,843)
(32,877) 35 (32,842) (8,526) (41,368)
(73,272) (73,272) (37,614) (110, 886),
(108,670) (21,938) (166,312) 158,669 (138,251) (48,462) (186,713)

(108,670) (21,938) (166,312) 158,669 649,975 511,724 1,474,773 1,986,497
(1,106,310)  (1,106,310) (1,106,310)
(2,234,394)  (2,234,394)

68,553,839 (468,977) (368,051) 27,651 640,655  (43,350,497) 25,034,620 16,966,215 42,000,835
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(9,539) (7.,486) 562 13,031 (881,749) 509,204 345,093 854,297
15,220 15,220 34,690 49,910
1,133 1,133 1,133
(983) (983) (983)
(200) (200) (200)
32 32 38 70
1,134 47 1,181 289 1,470
2,440 2,440 2,262 4,702
3,606 (936) (200) 1,133 3,603 2,589 6,192
3,606 (936) (200) 1,133 15,220 18,823 37,279 56,102
4,443 (4,443)
(21,616) (21,616) (21,616)
(47,458) (47,458)
(1,491) (8,422) 362 14,164 (892,588) 506,410 334,914 841,324
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1,394,385 (7.329) (7,040) 3,945 9,804 (872,467) 521,298 360,544 881,842
13,220 13,220 30,983 44,203
3,227 3,227 3,227
447) 447) 447)
(3,383) (3,383) (3,383)
(51) (51) @) (99)
(669) 1 (668) (173) (841)
(1,490) (1,490) (765) (2,255)
(2,210) (446) (3,383) 3,227 (2,812) (986) (3,798)
(2,210) (446) (3,383) 3,227 13,220 10,408 29,997 40,405
(22,502) (22,502) (22,502)
(45,448) (45,448)
1,394,385 (9,539) (7,486) 562 13,031 (881,749) 509,204 345,003 854,297
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2025 12 31
2025 68,553,839 (49,302,195) 19,251,644
(46,736) (46,736)
(1,062,754) (1,062,754)
2025 12 31 68,553,839 (50,411,685) 18,142,154
2024 68,553,839 (48,150, 466) 20,403,373
(45,419) (45,419)
(1,106,310) (1,106,310)
2024 12 31 68,553,839 (49,302,195) 19,251,644
2025 1,394,385 (1,002,807) 391,578
(951) (951)
(21,616) (21,616)
2025 12 31 1,394,385 (1,025,374) 369,011
2024 1,394,385 (979,380) 415,005
(924) (924)
(22,502) (22,502)
2024 12 31 1,394,385 (1,002,807) 391,578

146/325



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

HPH
2011 25
HPH 2004
2001
HPH
098632
#14 07 HPH 2011 18
SGX-ST
HPH
HPH HPH
HPH
HKICPA HKFRS HKFRS
HKFRS IFRS
HKFRS IFRS
2025 12 31 3,426.9
2026 78

HKFRS
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2025 HKICPA
HKAS 21 HKFRS
1
HKFRS HKFRS @
1
HKFRS HKFRS @
HKFRS HKFRS HKFRS HKFRS 11
1
HKFRS 10 HKAS @
2
Hkrrs 18 P
HKFRS 19 HKFRS 19 @
)
HKFRS 10 HKAS 28 ®
1
@D 02
2
@ 07
@A)
HKFRS 18 HKAS
HKFRS 18
2027
2026 12 31 HKFRS 18
HKFRS 18
@)
2025 12 31
© @

2025 12 31
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®

bargain purchase

©

HKFRS
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HKAS 19 2011
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4
@
2025 2024
11,350,549 10,917,859
209,562 257,543
37,487 38,799
7,292 7,142
5,114 1,747
11,610,004 11,223,090
252,989 344,179
11,862,993 11,567,269
®
HPH
HPH
HPH
2025 2024 2025 2024
2,245,915 2,476,584 17,074,603 17,841,394
9,617,078 9,090,685 50,392,921 51,607,864
11,862,993 11,567,269 67,467,524 69,449,258
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22

2025 2024
17 7,352 9,357
3,865 4,124
10,347
17,661 17,353
1,035 1,053
1,262,863 1,289,476
488 486
334,206 334,206
1,169,740 1,188,933
10,691 11,262
62,272 53,701
1,288,655 1,281,975
116,352 108,398
7,124
2025 2024
465,408 565,493
278,971 231,183
19,964 19,226
1,524 1,514
562 723
36,914 36,786
803,343 854,925
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Ooooooooooooooooooad

OECD

Transitional Country-by-Country Safe Harbour

163/325

2025 2024
1,720,425 1,568,841
(367,295) (349, 606)
1,353,130 1,219,235
2025 2024

3,930,008 3,523,185
1,088,972 982,872
(12,458) (21,846)
134,432 89,847
150,511 141,167
@71) (133)
(10,662) (6,279)
2,365 33,732
241 (125)
1,353,130 1,219,235

2024 12

Global Anti-Base Erosion
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2025 2024
2023 2023 12 31
7.70 670,754
2024 2024 30
5.00 435,556
2024 2024 12 31
7.20 627,199
2025 2025 30
5.00 435,555
1,062,754 1,106,310
2026 2025 2025 12 31
6.50 2024 7.20
566.2 2024 627.2 2026 27
2026 12 31
2025 12 31 HPH
748,266,000 2024 649,975,000
8,711,101,022 2024 8,711,101,022

2025 2024 12 31

164/325
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2025

11

2025 12 31

2024

11

24

2024 12 31

12 31

2024 13,427,000

EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

13,205,743 5,354,202 808 358,877 18,919,630
44,210 77,681 937 122,828
82,664 226,765 58,376 367,805

(577,944) (548,580) ®) (53,899)  (1,180,431)
(668) (207) (875)
75,707 17,029 3,939 96,675

12,830,380 5,126,429 800 368,023 18,325,632

21,334,198 14,673,398 9,484 1,152,636 37,169,716

(8,503,818)  (9,546,969) (8,684) (784,613) (18,844,084)

12,830,380 5,126,429 800 368,023 18,325,632

13,763,585 5,477,747 907 379,777 19,622,016
56,927 63,965 2,068 122,960
62,730 394,826 36,374 493,930

(579,301) (565,628) (99) (55,167)  (1,200,195)

237) (24) (11) (272)
(49,763) (7,035) (1,895) (58,693)
(48,198) (9,649) (2,269) (60,116)

13,205,743 5,354,202 808 358,877 18,919,630

21,092,756 14,362,911 9,484 1,116,223 36,581,374

(7,887,013)  (9,008,709) (8,676) (757,346) (17,661,744)

13,205,743 5,354,202 808 358,877 18,919,630

8,048,000

165/325
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10
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2025

14,294
571

2024

16,474
535

14,865

17,009

2025

10,151
540

2024

10,761
501

10,691

11,262

2025

501,612
407,469
(367,805)

1,251

2024

664,194
332,390
(493,930)

(1,042)

542,527

501,612

166/325
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13

2024 6,346,152,000
2024 281,793,000
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24

167/325

2025 2024
30,462,936 31,858,286
(1,262,863) (1,289,476)

(12,054) (76,443)

46,807 (29,431)
29,234,826 30,462,936
47,944,817 47,900,930
(18,709,991) (17,437,994)
29,234,826 30,462,936

2025 12 31 6,064,365,000

281,787,000
2025 2024
7,944 8,658
(488) (486)
362 (228)
7,818 7,944
14,735 13,723
(6,917) (5,779)
7,818 7,944
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304

2024
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2025 2024
3,830,742 4,164,948
(334,206) (334,206)
3,496,536 3,830,742
8,440,000 8,440,000
(4,943,464) (4,609,258)
3,496,536 3,830,742
oell

2025 2024
11,270,044 11,270,044
11,270,044 11,270,044

2025 2024
11,270,044 11,270,044
11,270,044 11,270,044

2025 12 31

2024

168/325
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0.5
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0.5 CGU 23
CGU 66 87

169/325
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2025 12 31
600,000,000
2024 12 31
600,000,000
2025 2024 12 31
W
vir @
(€D)
@)
56.41
YPII
YPII
YPII
® 02
2025 12 31
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666,000,000 240,000,000 266,400,000
2.75 2.50
2028 12
636,000,000 105,000,000 111,300,000
2.75 2.50
2028 12
2025 2024
23.84  23.84
41.31  41.31
27.64  27.64
40.00
YICT HPH
YPII 50 2023
28.21 2024 31 YICT
1,006,000 1,096,000
27.64
40.00 SH
6,000,000 6,549,000

170/325
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2025 2024 12 31
COSCO-HIT
1
1
2
vepicr @
1
2
2025 12 31
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2025 2024
(79,360) (87,380)
3,425 (4,843)
(75,935) (92,223)

2025 2024
4,637,218 4,617,651
(930,000) (930,000)
3,707,218 3,687,651

2025 2024
50.00  50.00
40.00  40.00
50.00  50.00
50.00  50.00
49.00  49.00
1

39.73  39.73

171/325
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2025 2024
(43,738) (43,360)
72,289 (41,368)
28,551 (84,728)
2025 2024
35,100 31,050
167,500 219,873
202,600 250,923
2025 2024
(47,437) (37,073)
7,726,320 8,083,600
7,678,883 8,046,527

172/325
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2025
2025 (492) 465,211 7,261,849 350,130 (30,171) 8,046,527
228 (17,842)  (327,644)  (17,017) (5,020)  (367,295)
@) (13) (25) (310) (349)
2025 12 31 (265) 447,356 6,934,205 333,088 (35,501) 7,678,883
2024
2024 (32,558) 485,518 7,596,320 366,485 (19,777) 8,395,988
32,060 (20,315)  (334,471)  (16,355)  (10,525)  (349,606)
6 8 131 145
2024 12 31 (492) 465,211 7,261,849 350,130 (30,171) 8,046,527
@
®
2025 12 31 280,461,000 2024
12 31 301,706,000
245,490,000 2024 12 31 268,447,000
34,971,000 2024 12 31 33,259,000
2025 2024
458 9,097
3,904 479
16,788 3,728
3,577 16,496
10,244 3,459
34,971 33,259
©
) 12

173/325
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2025 2024
2,233,572 1,952,412
6,448,319 6,185,721
8,681,891 8,138,133

68,250
8,750,141 8,138,133
2025 2024
5,155 3,679
2025 2024
34 34
28 20
38 46
100 100
2025 2024
62 15
8 9
30 76
100 100

174/325
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2025 2024
1,827,755 2,028,726
c (9,500) (95,073)
1,818,255 1,933,653
387,229 355,473
a 4,211 2,268
a 115,574 129,517
b 1,048,950 943,400
3,374,219 3,364,311
2025 2024
2,036 2,180
a 515 452
2,551 2,632
2025 2024
31 42
61 49
8 9
100 100
2025 2024
94 100
6
100 100

@

175/325
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() 2025 12 31 945,000,000 1,048,950, 000
2.0 2024 12 31
765,000,000 810,900,000 125,000,000
132,500,000 2.0 2.3
() 2025 12 31 9,500,000 2024 95,073,000
HKFRS
2025 2024
95,073 47,659
95 47,357
(38,400)
(47,275)
7 57
9,500 95,073
2025 2024

6,287,498 5,850,680
a 108,056 104,556
9,745 13,029
23,987 34,312
3,631 5,951
b 45,115 47,434
6,478,032 6,055,962

176/325
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2025 2024
6,885 7,298
b 17,293 18,659
b 22,983 13,074
47,161 39,031
2025 2024
65 67
33 32
2 1
100 100
2025 2024
48 33
37 48
15 19
100 100
2025 12 31
@
70,000,000 77,700,000 2024 70,000,000 74,200,000
2.0
®

1771325
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22

11,555,000 11,555,000
1,048,950 1,048,950
7,800,000 3,900,000 11,700,000
8,848,950 15,455,000 24,303,950
(6,668) (60,990) (67,658)
2025 12 31 8,842,282 15,394,010 24,236,292
3,900,000 12,555,000 16,455,000
943,400 943,400
7,800,000 7,800,000
4,843,400 20,355,000 25,198,400
(1,014) (67,977) (68,991)
2024 12 31 4,842,386 20,287,023 25,129,409
2027 2029 10
2024 2025 2029 10
2025 12 31 945,000,000 1,048,950,000
2.0 2026 2026 12 2024 12 31
765,000,000 810,900,000 125,000,000
132,500,000 2.00 2.30 2025
2025 12
2021 2026 2.00 500 2026
1.50 500
2025 2030 5.00 500
2025 12 31 3.2 2024

3.3

178/325
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2025 12 31
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2025 2024
48 50
4 4
48 46
100 100
2025 2024
322,551 276,475
2024 12 31
HKAS 19 2011
2025 2024
2.40  2.50 3.10
3.50 3.50
5.00 6.00  5.00 6.00
2025 2024
1,400,290 1,377,062
(1,077,739) (1,100,587)
322,551 276,475

179/325
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(1,100,587) 1,377,062 276,475
(33,779) (793) (34,572)
(32,869) 41,126 8,257
(66,648) 40,333 (26,315)

(2,484) (2,484)
(25,610) (25,610)
(13) (13)
83,819 83,819
(28,107) 83,819 55,712
16,679 16,679
(4,564) 4,564
122,913 (122,913)
(746) 746
(1,077,739) 1,400,290 322,551

180/325
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(1,129,472) 1,261,410 131,938
(35,796) (618) (36,414)
(37,293) 42,312 5,019
(73,089) 41,694 (31,395)

1,923 1,923
(15,271) (15,271)
an an
172,094 172,094
(13,425) 172,094 158,669
17,263 17,263
(5,027) 5,027
116,678 (116,678)
3,748 (3.,748)
(1,100,587) 1,377,062 276,475

181/325
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2025 2024

0 0

1 1

2 2

1 1

33 35

1 4

0 0

0 0

5 8

1 3

44 54

17 8

11 10

8 4

15 14

51 36

5 10

100 100

2025 2024

Aaa/AAA 4 14

Aal/AA+ 21 7

Aa2/AA 12 11
Aa3/AA-

AL/A+

A2/A 17 14

A3/A- 14 13

Baal/BBB+ 6 7

Baa2/BBB 7 14

2

5

100 100

182/325
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1994
ORSO
2024 30 169
3.5

2025 12 31
ORSO 2025 12 31
949,000 2024 777,000 2025 12 31

2025 12 31
2024
0.25 0.9 0.9
0.25 0.1 0.1
17,375,000 (2024 17,778,000 )
2025 12 31 3.6 2024 3.9
90,037,000 2024

77,003,000

183/325
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24
2024 31 HPH YICT PML
YICT PML 10
2024
2024 375
2025 12 12 YICT 2025
2025 16
(0)
2025 12 31 388 415
25
2025 2024
6,542 4,571
141,062 91,399
147,604 95,970
26

2024 2024 12 31 2025 12 31 8,711,101,022 68,553,839

184/325
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27
2025 2024
10,000 10,000
42,383,660 43,486,415
(24,212,051) (24,212,051)
18,181,609 19,284,364
HPH HPHT 2011
HPH HPHT 67,280,000,000
HPH HPHT
HPHT HPH
32
28
@
2025 2024
4,733,351 4,378,110
2,777,988 2,824,363
(1,770)
(3,865) (4,124)
(38,305) 47,357
(10,761) (12,787)
(252,989) (344,179)
7,203,649 6,888,740
8,098 5,128
238,460 97,750
7,361 20,872
(164,353) (290,558)
9,636 14,132
7,302,851 6,736,064

185/325
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()
2025 4,842,386 12,506,040 7,780,983  (27,651) 17,600 25,119,358
(2,317,861) (3,842,450) (1,000,000) 3,864,632 (10,644) (3,306,323)
(15,394) 48,000 32,606
2,333,255 2,333,255
8,769 8,769
1,014 17,884 17,803 9,841 562 47,104
2025 12 31 1,048,950 11,523,924 11,663,418  (17,810) 16,287 24,234,769
2025 52,407,000

186/325
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2024 880,376 13,103,703 11,661,105  (193,963) 16,665 25,467,886
(2,215,147) 89,300 3,283,000 (3,900,000) (17,327) (2,760,174)
(19,247)  (26,400) (45,647)

3,898,986 (3,898,986)

2,234,394 2,234,394

17,539 17,539

124 18,323 19,878 166,312 723 205,360

2024 12 31 4,842,386 12,506,040 7,780,983 (27,651) 17,600 25,119,358
2024 43,635,000

187/325
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@

(b)

©
10

(d 2025 12 31

2024

EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)

2025

225,007

Ooooooooooooooooooad

2024

12,604

2025

1,010,047

2024

1,573,874

10

2025

121

2024

176

2025

66,818
902

2024

50,831
161

67,720

50,992

188/325
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30

15 16 20 21
()
2025 2024
6,690 8,487
a
; 46,409 47,132
c 44,026 82,609
d 39,547 37,184
16,318 10,372
e
e 16,026 19,462
24,553 16,032
e
f
27,018 26,646
7,345 6,477
g 162,109 159,878
IT
h 31,848 31,960
h 25,172 24,129
i 19,964 19,226
@
)
©
) 15 20(b)

189/325
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®©
™
2,500,000 19,500,000
2012 2025 12 31
2025 12
HPH YEPICT
(6H) 500
2.5
HPH 39.73
@ 500
12.5 500
1.5 HPH
39.73
2025 12 31 500
2025 2024 12 31
500 2.5 500
1.5 HPH

39.73
@
©) IT IT
O) 22
()

COSCO-HIT
2019
23

190/325



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

()
2025 2024
24,884 23,852

31
€))
®)

2025 12 31 41,363,042,000 2024 42,000,835,000

15,553,809,000
2024 17,060,267,000

©

191/325
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ECL HKFRS ECL
ECL
ECL
2025 12 31 9,500,000 2024 95,073,000
ECL
@
1,402,000 2024 2,208,000
2024
27,651
3,900,000
2025
11
(166,312)
166,312
1.18
6.08
2024 12 31 SOFR
500,000,000 3,900,000, 000
2025

192/325
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500 3,900

193/325

Ooooooooooooooooooad

2025
7.7732
500,000
3,886,580
1:1
17,810
(17,810)

HKFRS

2025 2024

38,018 245,343
172) (116)

37,846 245,227




EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

2025
6,478,032 6,478,066 6,478,066
24,236,292 24,303,950 8,848,950 15,455,000
6,542 6,672 6,672
30,720,866 30,788,688 15,327,016 15,461,672
2024
6,055,962 6,056,027 6,056,027
25,129,409 25,198,400 4,843,400 20,355,000
4,571 4,706 4,706
31,189,942 31,259,133 10,899,427 20,359,706
653,759,000 2024 831,783,000
1,067,851,000 2024 1,663,131,000
2025
47,161 47,161 47,161
2024

39,031 39,031 39,031

194/325
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@
HKFRS 2025 12 31 2024
12 31

2025 2024
17 FvoCl 35,100 31,050
17 FvOCI 167,500 219,873

17,810
27,651
19 8,750,141 8,138,133
20 3,160,431 3,175,088
12,130,982 11,591,795
22 24,236,292 25,129,409
21 6,468,287 6,042,933
21,25 16,287 17,600
30,720,866 31,189,942
FvOClI 202,600 250,923
11,910,572 11,313,221
17,810 27,651
30,720,866 31,189,942
™
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2025 12 31
17 35,100 35,100
17 167,500 167,500
17,810 17,810
35,100 17,810 167,500 220,410
2024 12 31
17 31,050 31,050
17 219,873 219,873
27,651 27,651
31,050 27,651 219,873 278,574
10 2024 11 11 2024 11
2025 2024 12 31
2025 12 31 22 24,239.9
2024 12 31 24,798.6

196/325
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32
@ 2025 2024 12 31
2025 2024
HPHT €) 10,000,000 100 100
100 100
@
HIT << »» 201 100 100
@ L 800
100 100
@
8,500,000, 020 100 100
[€))
2,400,000,000 56.41 56.41
)
6,056,960,000 51.64  51.64
)
150,000,000 51.64  51.64
)
2,343,300,000 51.64  51.64
)
10,000,000 79.45  79.45
)
<« 3 94.88  94.88
o e s 5gg
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2025 2024

77 2,005 79.45 79.45
77 8,424
200 100 100
10,000 100 100
100 100
712 715
2025 2024
54,248,944 55,365,172
7,941,553 7,558,355
62,190,497 62,923,527
5,593,831 5,664,752
5,495,572 5,133,718
11,089,403 10,798,470
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2025 2024
9,347,876 8,855,032
3,791,022 3,399,592

2025 2024

151,610 46
2,317,861 2,215,147
2026

199/325
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2025 2024
Note HES'000 HES'000

Revenus and oiher income “4a) 11,862,933 11.567.268
Cost of services rendsred (3672936  (3600,634)
Cpaff costs (260,622) {260,584)
Depreciation and amarisation (1777,988) [1.874363)
Ocher operating Income 68,548 Bl4aE2
Orher operating sxpanses 486,644 {564,000
Total operatng expensas (7.129.642] (7.180.158]
Ogaerating ot 5 4733351 4378110
Interest and other nance costs & (BO334% (B52.925)
Share of net losses after tax of associated companies {79.360) [B7.380)
Share of net losses after tax of jaint verdures [43,738] [43,360]
Profit be!m:tju ZB06070 3302445
Tax T (1.353,1300 11,.219,235)
Profit far the year 2453780 2173210
Allocated as: Profit attributable to non-controlling interests {1.705,514) {1,523,235)
Profit acributable to unitholders of HPH Trust 748,266 B49,975

HK cants HK cents.

Earnimgs per unit Artributable to unitnoldess al HPH Trust 9 B.59 746

HUTEHISOMN PORT HOLDINGS TRUST
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2025 2024
HES'000 HES'000
Profit for tha yvear 2453780 2173210
Other comprehensive incomefloss):
s that will fol be reclassified 1o profit o loss:
Remeasurement of defined benefit plars 55,712 158,669
Irmvestments
Valuation |osses taken o reserves [48.323) {21,973)
Currency translation differences 111.208 (37.614)
Items that may oe reclassified subssquently to profit or Ioss
Caszh flow hedges arlsing from crorss currency Swap contracts and interest rae
SWAP CONLracts
Fair value losses recagnised directly In reserves (3,841) (166,312)
Share of other comprehienshve incomadtlossh of associated companiss 3425 {4,.843)
Share of other comprehens e incomistloss) of jean winlures 71,289 (41,358)
Currency trarslation differences 119966 [73.272)
Tatal other comprenensive incamalioss) far the year 304,435 (FEG,713)
Total comprehensive income for the year LT5R.216 1886407
Allocated as Mtributable 1o ron-controfling interests (1832815 474773
Atributable to wnithoiders of HPH Trust 92540 511,724
ote:

terms shawn withm other comprehessve incomekass) have no tax affec

avnusLreronT 2025 [EEER
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
A it 31 Decemnber 2075
2025 2024
MNate HES'000 HES'000
ASSETS
Mon-current assets
Fxed assats 10 18325632 18919630
Projects under development | Ld2.527 Soe12
Leasshold land and land use rights 12 F0234 826 0462536
Raflway usage rights 13 7818 7944
Customer relationships 14(a} 34096,530 1EI0 ML
oodwill T4z} 11270044 11,270,044
Associated companies 15 BH2923 T6HE.699
Jint ventures 16 3707218 316E7,651
Other non-current assets 17 202600 250923
Cross currency swaps under cash Tow hedges 17.810 -
Pension assets 23 322551 216475
Deferred tax as5ets 18 47437 37.073
BROSTO22 70013729
Curmnt assols
Cash and bank balances 19 8750141 8138133
Trade and othier recevables 20 3374219 3364301
Interast rate swaps under cash flow hadges - 27651
Ireentories 62,732 70,830
121870682 11,600,925
Assets classified as held for sale 29 150,678 135,136
12337770 11,736.061
Current llabllities
Trade and other payables 21 6478032 6055962
Bank and other debts 22 BB42.282 4 B42.386
Current tax liabilities s an? EEREES
15,764,116 11,282 362
Met current (llabilities)/assets [3426,946) 453699
Total assets less current liabilities 630,976 JOAET 228
Mon-current liabilities
Bank and ather sebis 22 15204010 20.287.023
Deferred tax lablities 18 7,726,320 B.OB3.600
Oither mon-cureent Babilites 23 1487 604 G500

23267934 FE466,503

MNet assets 41,363,044 N3000.835
EQUITY
Units in ssus 26 68553839 68553839
Reserves [43656,572) 143519219
Net assets attributable to unithalders of HPH Trust 24807267 25034620
Hon-contralling mlerests 16465 775 16966215
Total equity 41,363,042 4?_.GDH.F|3-':

EELR HUTCHISON PORT HOLDINGS TRUST
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STATEMENT OF FINANCIAL POSITION OF
HUTCHISON PORT HOLDINGS TRUST

A 1 Depenber 2075
2025 2024
Mobe HKS'000 HES'000
ASSETS
MNon-current asset
|FrepstrriEnt th A ':..'ﬁl',lrll.:|r:,l COMmpary 2 TE1B1,GOS 10 R4 364
Current assets
Cash and bank balances 19 5,155 679
Trade and other receivables 20 3_2":1_ Z‘_E::I_J_
7.706 631
Current lHabillity
Trade and other payables 21 A7 161 39,031
Met current labllities [ 30,455] (327200
Total assets less current liabilities TE142,154 19,251,644
EQUITY
Inits in H5ue 26 BE.553.839 E8553.H39
Resenes (50,47 1,685] {459 32.1085)
Tatal equity 18,142,154 19,251,644

AMMLUAL REFORT 2075 m
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2025 2024
Note HES'000 HES'000

Operating activitles
Cash generated from operations 28{a) 730283 6,736,064
Irterest and other finance costs paid 7155721 {E74.804)
Fax paid [L662276] (1.468784)
et cash from operating activities 4925003 43592976

Investing activities
Iregstrment in am associated company (6,545 -
Loans to an assoclated company (1.174,650) (1057700
Purchase of ficed assets and projects uncer development (444, 7T7E] [370,872)
Proceeds an disposal of fixed pssers 4,740 4,306
Proceeds on disposal of interest in a joint yenture - 1.096
Proceeds from settlerment of interest rate swaps 1,770 -

Compensation received in advance for assats classfied as

held for sale 415331 -
Dividends racahed from investments 10,702 12787
Dividdands recaived from associsted companies and joint ventures nan #4458
ImCrease in bank depasits maturing more than three months (B8, 250) ) -
Interast recesved 256,654 341,112
Respaymenl of |gans by an dssociated campary 961,500 481,500
Net cash used In Investing activities [14.168) [383.223)

Fimancing activities
Mew borrowings 28[e) £ BRAA32 4341 550
Repayment of borrowngs 28[0) {5.866,2500 (4,869,250
Frincpal elements of lease paymenis 28(0) {10,544 (17320
DEstributions to unithalders of HPH Trust (1.062,754) 1106310
Chsdends to non-contraling intefests 2Bk} [2317.861) (2215147
et cash used in financing activities (4369077 (3.566484)
Met changes in cash and cash equivalents 543,758 [56,731)
Cash and cash equivsients at beginning of the year £138133 £.194 BG4
Cash and cash equivaients at and of the year i9 8,661,891 B.138.133

I HuTCHISDN PORT HOLDINGS TRUST
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STATEMENT OF CHANGES IN EQUITY OF
HUTCHISON PORT HOLDINGS TRUST

For the year srched 18 Deperbier 1075
Attributable
Units in Accumulated to
Issue losses  unitholders
HES 000 HES 000 HEKS 000
Trust
AL fansiany 2025 68553839 (49,302,155} 19,251,844
Loss and tola’ comgrehenshe ioss lor Lhe year - {46.736) 146,736
Transactions with ownirs
Distributions - [1,062.754)  (1,062,754)
At 31 December 200% (8,553,830 (50,41 1.685) 18,142,154
AL T Januany 2024 68,553,839 (48,150466) 20403373
Loss and total comgrehenshe foss for the yeas - {45.419) A5.A419)
Transactions with owners
Cestribut ions (7,1063140) (1,106,310
At 31 December 2024 58,553,839 (49,302,155} 18,257,844

anviual rerorT 2025 TR
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1 General Infarmation

Hutchison Port Holdings Trust ("Trust” or “HPH Trust’) is a8 business trust constituted by & deed of trust gated
25 Fabrsasy 2011 {as amended) (the “Trust Deed”) and regsterad with the Monetary Authority of Singapore, HPH
Trust is principally regulaced by the Business Trusts Aot 2004 of Sngapare and Securities and Futures Acr 2001 af
Singapore. Linder the Trust Deed, Hutchison Port Holdings Management e, Limited [the “Trustee-Manager), has
declared that £ will hold all lis assets (including businessss] acguired on trust foe the unitholders as the Trustee-
Mansger of HPH Trust. The registered address of the Trustee-Manager ts at 1 Harbourfront Avenue, #1407,
Keppel Bay Tower, Singapore OSBE32. HPH Trust was listed on the Main Board of Singapore Exchange Securites
Trading Limized (tha "SGX-5T an 18 March 2011,

HPH Test is estabiished with the princinal investment mandate af investing in, developing, operating and
managing deep-water cordainer ports i the Guangdong Province of China, Hong Kong and Macau. HPH Trust
may alse invest in other ypes af port assets including rver ports, which are complementary 1o the deep-water
CoMLENEr BOMS ownad by HPH Trust a5 well 35 undertake certain port ancillzry services including, bul not Emied
to, trucking. feedering, frefght-Torwanding. supply chaln management, warehousing and distribution sendces.

2 Basis of preparation and material accounting policy information

The consofidated financial statements of HP'H Trust and its subsidiaries itogether the "Group’), have been
prepared In accordande with HKFRS Accounting Standards ["HKFRST) as issued by the Hong Kang Institute of
Certified Public Accountants FHEPA™L The fmancal staterments Bave been prepared under the historical cost
corvention except for defined banefi plan pension assats, imestments and dervathve Enancial Instrumams which
are stated af fair value, and assets classilied as neld for sa%e are generally measured at the lower of carnying
amount and lair value less cost (o self, &5 explained in the material accounting policies set oul in Note 2.

There & no materlsl difference in preparing the fnencial statements wusing HKERS and Intarnatonal Rnancial
Reparting Stardards (TFRST. Mo material adjustments are required 1o restate the inancial statements prepared
under HRFRS to comply with IFRS.

At 31 December 2025, the Group recorded nat current liabilities of HK$3,426.5 million, mainfy resulting Iram twa
guaranteed notes of LSE05 bilion each (aparoximately 4 watal of HKST7 8 bdtan), which will matre in March and
September 2026 Managemend is canfident o complete the refinancing asrangement before the expiry of these
existing debis, Based on the Groups histary in cbtaining external financing its aperating performance and s
expeced future working capltal requirements, management believes that there are sufficent financial resources
availlable to the Group to meet its abiltes as and when they fall due, Accordingly, these consofidated financial
statements have been prepared on a going concern bass,

The prem[aﬂﬂn of financial statements in conformity with HKFRS reguires management to exercise (65
in the process af applying the accounting policies of the Group. It a%o requires the wse of certain

Judgements i
cracal accounting estimates and assumptions, The areas invabang a higher degree of judgements or camplexiy,
ar areas whEne assumpaions and estimates arg significant 1o the financiad statements, are dischosed in Note 3

dudoption of amendments tn esisting standasds

Thie Group has adopted all of the amendménts issuad by the HKICPA that are mandatary fof annual perlod
peginning 1 January 2025 The effect of the adaption of these amendments was nat material to the Group's
results or financial positon.

Amendments to HKAS 21 and Lack of Exchangeabiity
HKERS 1

I HUTCHISON PORT HOLDINGS TRUST
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‘2 Basis of preparation and material accounting policy infermation (Continued)

A1 the date of authorization of the financial statements, the following new standards, amendments and
Interpregations were In issue but rot yet effective and have not been early adopted by the Group:

Amendmenls to HEFRS 9 and HEKFRS 77 amendments 1o the Cassification and Measurement of Financial
ISt RUmiefs

Amendmients o HEFRS 3 and HEFRS 7 Contracts Referencing Nature-dependesi Eleciricity

HEFAS 1, HKFRS 7, HEFRS 3, HKFRS 10 Annual Improvements to HKFRSs - Wolume 11

and HKAS 7+

HKFRS 184 Presentation and Discosure in Fingncial Statements

HEERS 10 and amandments 1o Subsidiaries without Public Accountabilty. Desclosures
HIKFRS 19

Amendments 10 Hong Kong Amendments to Hang Keng interpretation 5 Presentation of Financial
Interpretation 5 Statements - Classification by the Borrower of & Term Loan that

Cantains a Repayment an Demand Cluse

Amendmenis to HKFRS 10 and Sale or Coniribution of Assets Betwesn an Irvestor and Bs Assoclate or

HEAS 25 Joint Venture

{1]  Effecvve for namasl periods begrrang 1 sy 2026
8] Efecive for annual penods begnning 1 january 2007
3 Mew abactie date to be deterrrined

HKFRS 18 will replace HEAS 1 Presentation of Fnancial Stalements, mnbroduding new regquirements. that will e
achleve comparabiity of the financial performance of similar entities and provide more relevant Information and
transparency to users. Even though HXFRS 18 will not impact the recogniton or measurement of tems in the
financial staterments, i= impacts on presentation and disclosure are expected (o be parvasive, in particular those
refated 1o the statement of fnancia! performance and providing managemeni-defined performance measures
witkin the financal statements.

The Group will apply the new standard from s mandatory effertive date of 1 january 2007 Retrospectve
application is required, and so the comparative mfarmation far the financal year ending 31 Decerniber 2026 will
e restated in sccordance with HMKFRS 18,

gucept for the abovementioned changes in the presentation and dsciosure in HEFRS 18, the Group (s assessing
the ful impact of the remaining new standards, amendments and interpratations. it i not expected to have

rraterizl impact on the Group,
(a) Basls of consolidation

The consoddated financial statements of the Group for the year ended 31 Decamber 2025 indode 2 its direct
and Indires, subsidary companies and also incosporate the interest in sssoclsled companies, [oinl operslions
and joint werdures on 1he basis Soout i Netes 2(c) and 2dp below, Resutts of subsideary comgaanies, assooiped
companies and joint ventures aoquired or desposed of during the year are included a5 from theer efective dates of
acqusition to 31 December 2025 or up to the dates of disposal s the case may be. The acquisition of subskdiary
companies i accounted for using the acquisition method,

(b} Subsidiary companles

A subsidiary company is an antity over which the Group has controd. The Group contrals an entity when the Group
is exposed to, or has rights to, variable returns rom its imvolvermant with the entity and has the ability 1o affect
these returns through its power over the entity. Subsidiary companies ane Tully consolidated from the date on
which cantrol s rransfarred 1o the Group. They are deconsolldated fram the date that control ceases. In the
unzonsolidated financial staterments of the holding company, investments In subsidiary companies are carried at
cost less provision for impairment in value.

avnusLreronT 2025 ([EIER
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‘2 Basis of preparation and material accounting policy infermation (Continued)
(b}  Subsidiary companies (Continued)

The acquisition methad of accounting & used 1o account for busieess combinations by the Group, The
corsiderabon transferred for the acquisition of subsidiary companies are the fair values of the assets transferred,
the Habilities incurred and the equity interests issued by the Group. The considesstion transferred also includes
the fair value of any asset or lability resulting fram a contingent consideration arrangement. Acquisition related
costs aré axpanced a5 incurred. identifiable assets acquired and liabdlities. ard contingent jiabilites assumed in
& business combination are measured inltially a1 theer fair values at the acquisition dage. On the acquisitlen by
aCOuEsition basks the Group recognises a non-controfing interest in the acquires eithier at fair vaiue or at non
controilng Intarests proporticnats share of the acquires’s net assets.

Thie eegess af the conssderation ransferred, the amaunt of ary nen-contralling mteres in the acquinee and the
Boquisition-date fair value of any previous egquity interest in the acquiree ovar the fair valee of the identifatle
net assets acquired & recorded as goodwill I this s less than the fair value of the net assats of the subsidiary
acoured in the case of @ bargain purchase, the difference (s recognised directly in the income statement.

le}]  Associated companies

An associated campany is an entity, other than a subsigiary company or a jaint venture, in which the Graup has
a longderm equity Interast and over which the Group is in a position to exercise significant influence over is
management, which inchudes participation in the fimancial and operating podcy decisions.

The Group's Interest in an assoclated company |5 the carmeing amound of the investment in [he associate under
the equity methiod together with any long-term interests that, in substance, form part of the investar's net
investment in the associate. Long-term intecests include long-term receivables or lnans for which settlement s
neither planned nor ikely 1o occur in the ‘oresesable future.

The results and assets and liabllities of associated companies are incorporated In these financial statements using
the equity method of accounting except when the investment s classified as held for sale, in which case it is
atcountsd for urder HKFRS 5 *Man-current acsets heid lor tale and discontnued operations”. Losses recognised
undier the equity method in excess of the investor's investment in ordinary shases are applied to the cther
components of the Group’s Interest in an associated company, After the mnterest i3 reduced o zerg, additional
lpszes are provided for, and a labilty is recognised, mywmem:mmemmr has incurred legal or
corstructve obligations o made payments on behall of the assaciated campany.

Thie total carrying ameunt of such imestmants is reduced (o recognise any idemtified Impairment loss in the value
af indiddual Investments.

(d) Joint arrangements

A joing asrangament is an arrangamant of which two o more parties nave joint controd and aver which none af
this participating parties has unilateral comtral.

ImesSIMEnts in [oant arrangemoents are classified oither as jaint operations ar josnt ventures, depending on the
cortractual rights and abligations each imestor Rad, (089 operations srise whife the ifvestors hive fights 1o the
aesets and obligatons for the liabilites of an arrangement, A jaint aperatodr accounts for (s share af the asses,
liabilsties, revenue and expenses, joint ventures arise where the investors have rights to the net assets af the

arrangament.

Thi results and net assets of joint ventunes are incosporated in these financial SIAlEMEents using the eguity
method of accounting except when the investment is classified as hald for sa'e, In which case it is accounted for
under HEFRS 5 “Mon-cwrent assets held for sake and discontinued operatians”, The total carryng amount of such
investments is reduced to recognise any identified impairment loss in the value af individual investments.

HUTCHISDN PORT HOLDINGS TRUST
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‘2 Basis of preparation and material accounting policy infermation (Continued)

{e)  Fixed assets

Feerd assets ane stated o cos s deprechation and any impeErment 055 Properties comprise buldings and ol
works, Bulidings and cvil works are depreciated on the basis of an expected ke of 50 years, or the remainder
thereol, ar over the femaining perbod of the lease of the underlying leasehold fard and land wse rights, whichever
15 lesser. The period of the lease includes the period for which a right of renewal is attached. Other assets
comprise motor vehicles, compeuter equipment and other fixed assets.

Depreciation of fived assets ather than praperties i5 provided af rates caloulared to wote off their costs © their
residual values over their estimated useful lives on a straight line basis as folows:

Container handling equipment 10 - 30 years
Barges 15years
Maitar vehicles 5 years
Computer eguipment & years
Other fixed assets 5+ 25years

The gain or |oss on disposal oc retirement of & fiked asset s the difference between the net sales proceeds and
the carrying amount of the relevant asset, and i recognised In the income statement.

ifl  Projects under development

Projects under development are carried at cost and include project development expendliure and caplialised
interest on related |gans incurred up to the date of completion. On completon, projects under developmant are
transfarred to fied assets.

{g) Leasehold land and land use rights

The acquisition costs and updront payments made for leasehold land ard land wse rights are presesed on the
statemnent of financial position as leasehold land and land use rights. The prepsid lease paymments are right-of-use
Fssets. The balances are expensed (n the income statement on 3 swraight-ine bass over the period of the lease/

rights.
{h} Customer relationships

Customer relationships, which are acquired in-a business combination, are recognised at fair value ar the
acguisition date. Customer relationships are carrlied at cost less accumulated amortisation. Amartisation
s calculated using the straight-line metnhod over the expected life of the customer relationships, ranging from
appromately 23 o 33 years.

i Goodwill

Goodwil s initally measured at cost being ewncess of the aggregate of the consideration tramsferred, the amount
recognised for non-contralling interests and any fair value of the Group's previously held egquity interests in the
aCouires over the fair valye of the nel idenifiable assets acquired and liabilities assumed, Goodwill on acguisition
af a feelgn operasbon = rested as an asset of the ferelgn operation.

Gootwil is subject to impairment test annually and wihen there are indications that the carrying value may not be
recoverabie. If the east af acquistion |5 less than the fair value of the Grops share af the net identifiable assets
af the acquired company, the difference is recognised directly in the income statement

For the purpose of impairment testing of goodwill goodwil is allocated 1o cach of the Group's cash-generating
urts [MCGLM expected to benefit from synergies arsing from the business combination.

An impairment loss is recognised when the carrying amount of a CGU, inchiding the gooewill, exceeds the
recoverable amount of the CGL, The recoveratle amount of 3 CGL is the higher of the CGLMS fair value less cost
to sell and value-in-use.

avnuaLreronT 2025 [EEER
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2

Basis of preparation and material accounting policy infermation (Continued)
)  Goodwill (Continued)

The total impairment loss of a CGL IS afiocated Trst to reduce the carmying amount af gocdwill allacated 10 the
CGU-and then to the other assetsof the CGU pro-rata on the bass of the carmying amount of each asset in the
LG,

An irmpairreent 1655 an goodwill & recognised a5 an expanse and & Not reversed in 8 subsequent period,

The profit or loss an dispasal s cakoulated by reference to the net assets at the date of dispasal including the
attributatle amount of goodwill but does not include any attributable goodwill previously eliminated against
reseryes,

)  Railway usage rights

HEIIMH]I’ Lﬂws are carred at cost less accumulated amortisation. Amortisation & calculated using the
v the period of operation of aparoximately 45 years,

(kl  Income taxes

The tax expense lor the year comorses current and deferred tax. Tax |5 recognised in the income statement,
excet 10 the extent that it relates to items recagnised in ciner comprebemsive income o directly in eqguity. In this
case, the tax 15 also recogmised in gthdr coempirehanshe incame oF drectly in Bquety, respaciely,

The current 1ax charge & calculated on ine bass of the tax laws enacted or substantively enacted at tne end
of the reparting peried in the countries whene the group companies operate and generate taxsble income,
Managemens periodically eva'udtes posipons taken in ta returng with respect to situations in which applicable
ax reguldon s subgsct o intenpretation and establishes provisions where approprate on the basis of amounts
expected to be paid ko the tax authorities,

Deferred tax is provided in (ol wsing the labilties method, on temporary diferences arising betwesn the ax
bases of assers and liabilities and their carrying amounis in the financial statements. Deferred fax dssets are
recognised 1o the extent that « &5 probable that future taxable profit will be aveslable againgt which the tempaorary
differences. can be utilised.

Deferred tax assets and Labiltses are offse when there i5 a legally enforceable nght to offset current tax assets
againgt currend tax labilites and whan the deferred tax gssets and Rabilities relate 1o income taxes levied by the
same taxation adthority an elther the raxable entiry or different tavable enmmies where there is an infention 1o
settie the ba'ances on & net basis.

Pillar Twa relsted top-up 1ax expenses are recognised and disclosed separately lrom other currens income Lax
expenses. Qualifed domestc 1op-up Tax expenses ae recognsed and presented a5 Current INCOMe 1ax Expenses
&y the ralevant entities in the Group that have the legal abligation 1o settle qualifying domestic top-up taxes with
the tax sutharities. This includes the designated filing entity and any other entites that have eleced o pay @
poction of the qualified domestic top-up tax expenses.

{l}  Investments

Irvestments {other than investments in subsidiary companles, assocated companies of Joinl ventures) are
non-dethative equity financial investments which are measured at fair value, Management s eligibde o make
an irrevocable plection, an an IRSTAUMeNT:by-nstrument. Basis, on equity imvestments other than those heid for
trading, to present changes in fair value through profit or loss or fair value through other comprehensive Income
{FUOCI, The Group has elected to measure as PYOCY to which any fair value gains or losses accumidated in
the revakuatian reserve account will no longer be reclassified to profit or ioss folowing the derecognition of such
Investment. Davidends from Investments continued to be recognized as other operating Income in the income
statement when the right (o receiwe payment is established, Impairment lesses (and reversal of mpairment sses)
A8 noL regoned segarately fram ather changes in fair value.
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‘2 Basis of preparation and material accounting policy infermation (Continued)
im) Financial assets at amortised cost

Fnancal assets ot amar=ed cost are dedt instruments that are held for eollectian of contractual cash fows
where those cash flows represent sclely payments of principal ang interest. They are Initally recognised at fair
velug plus transaction cosis that are divectly attributable to the acoulsition of the financial assets at amedtised
cost and are subsequently measwred at armartsed cost less impairment. Appropriste allowasnces for estimated
iFrecoverables amounts are recognised in the income statement bated on expected credit joss "ECLT) moded.
Interest income Using the effective interest method is recognised in the income satement,

in}  Trade and other receivables
Trade and other recevables are initially recognsed at fair value and subsequently measured al amanised
cost using the effective Interest methad, less provision for impalrment Appropriate allowances for estimated
irecoverable amounts are recognised kn the income statement.

(8]  Inventories

Imventores conssl mainly of replacement pans and are stared a1 the lower of cost and net realisable vaue, Cost
is calculated anthe waighted average bass.

{p)  Cash and cash equivalents
Cazh and cash equivalenis comprise cash on hand, demand deposits with origing! maturites of three months
or less that are readily comvertible 10 known armounts of cash and which are subpect (o an insignificant risk of
thanges in value, and Gank overdrafts. f sy,

{g) Borrowings and borrowing costs
The borrowings are inltally measured at fair value, net of transaction costs, and are subsequently carried at
amartised cost Ay difference betwesn the proceads nel of trarsaction costs) and the se(thement or redempticn
al orrowings & recognised over the period of the barrowings using the effective interest method.
Borrowing cosis directly attributable (o the acquisition. construction or production of qualifying assets, which ane
assets that necessardy take a subsiantial perod of tme 1o get ready for their intended e or sale, are added

the cost of those assets, until such time as the assets are substartially ready for eir intended wse or sale, Al
ather BOrToWing cosis are recognised in the incame staement in the period in whach they are incurred.

iry  Trade and other payables

Trade and athey payables are inftally recognised at fair value and subseguently measured 32 amorised cost wsing
the effective inferest method,

{s) Provisions

Prewisions are fecognised when it s probable that an outllow of sconcmc benalits will be required 1o setthe a
present obligation as a result of past events and a redabie estimare can be made af the amous of the abligaton.

(t}  Asset impalrment
Impairmant of fnancial assets
The Group apglies the ECL model (o assess impaerment of financial assets cassified at amarised cost and deb
inssrumenss measured at FVOCL The imparment methodology to be applied depends on whether there has been
a significant Increase in cradit risk.
For trade recelabies, the Group applies the simplfied approach permitted by HKFRS O, which requires (Ifetime

expected losses for amounts due from customers to be recognised from initial recognition of the trade
receivables.
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‘2 Basis of preparation and material accounting policy infermation (Continued)
(t}  Asset impairment {Continued)

|mpaipment alother geoes

Assets that have an indefiniie wselul ife are tested for impairment annually and when there s indigation that
they may be impaired. Assets that are subject to deprecition and amortisation are reviewed for impaisment 1o
determine whisther there i any indicaticn that the carrying values of these assals may nat be recowirable and
have suffered an Impairment loss. If any such indication exsts, the recoveracle amount of the asset is estimated
inarger to determing the extent of the impalrment loss, if any, The recoverable amount is the higher of an asser's
fair value less costs to sall and wvalue-in-use. Such impairment Boss is recognised in income statement except
where the aseet is carried at vabuation and the impairment loss doss not exceed the revaluation surplus for that
asser. i which case it & reated as & revalualion decrease and s recognised in other Comprenensi incame,

{u}  Men-current assets held for sale

Maf-current assets are clagilied s held for salo if thelr carrang amounts will be recovered princigally through a
sale transaction ratrer than through contknuing use and a sate is considered highly probable. They are messured
it the lower of their carrying amount and fair value less costs 1o sell, except for assets such as deferred tax assets,
assets arsing from employee banefits, financial assets and investment property that are carmed at fair value and
contractual rights urder insurance contracts, which are specifically exempt fram this requirement.

A paim or loss not previously recopnsed by the date of the sale of the RON-CLITSNt 355615 5 FECOgNIsed at the date
of derecognition, Non-current assets are not depreciated or amonised while they are classified as held for sale,
interest and other expenses attributabile to the liabilities of 3 disposal group classdied as held for sale cantinue to
fie racognisad.

Mon-current assets classified as held for sale are presented separately from the other assets in the consosdated
statement af financial postion.

v}  Derivative financial instruments and hedging activities

Dervative financlal instruments are wislised by the Group in the management of (5 foreign currency and Interest
rale exposures. The Group's poiicy s not (o wtllise derivative financlal instruments for trading or specutative
purposes. Dertvative financial instruments are initially measured at fair value on the cortract date, and are
remeasured 1o fair value at subsequent reparting dates. Changes in fair value are recognised based on whether
cenain qualifying criterla under HKFRS 9 are satisfied In order (o aoply hedge accounting, ang If so. the nature of

the it being hedged,

The Group documents at the incestion ul'lhehed&g{lt transaction tha economic refationshin betwseen hedging
instrumenes and hedged tems Including whegher ging mstrument & expected to offset changes in casn

fiows of Pedged items, The Group doCUuMEnts 15 riss management objectve and strategy for undemaking vaniows
hedge transactions & the inception of each nedge relationship.

Derivatives desipnated as hedging instruments 1o hedge the (air value of recagnised assets or Eabilises may
qualify &5 lair valee hedges, Changes in the fair valie of the dervative cantradts, together with thie changes in
the fair valee of the hedged assets or babllites anrbutable 1o the hedged risk are recognised inothe income
statement At the same time, the carmying amount of the hedged asset or liabdity in the statement of financial
position is adjusted far the changes in falr value.
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‘2 Basis of preparation and material accounting policy infermation (Continued)
v)  Derivative financial instruments and hedging activities (Continued)

Dereatves despnanéd a5 hecgng instruments to hedpe agains the cash fows sttibutable o recognised assMs
ar liabiities may qualify as.cash flow hedges. The Group enters imto (i) Cross currency Swap CONTECEs (o Swan
certain fiwed Interest rate United States dollar debis to Fxed interest rate Hong Kong dollar debis and (8] interest
rate swap contracts torswap certain fioating interest rate Uneted States dollar debts to fed Interest rate Lnged
States dollar debes 1o hedge against the forelgn currency and intarest rate risk. The Group excludes fareign
currency basis spread of these cross currency swaps bn the hedge designation, The change in falr value of the
foreign currency basis spread (io the extent & relates (o the hedged tem) s recagnised In other comprenensive
income and ks accumislated in a separate costs of hedping reserve under equity. The amount would be amontised
1o profit or loss on 4 systematlc and rational basis. Changes in the fair value relating (o the effectve portion of
derivative contracts designated as hedging instzuments qualifying as cash low hedges are recognised in other
comprehessive income and accumulated under the headirg of hedging reserve, The gain or loss relating 1o the
ineffective portion is recognised In the income siatement, Amounts accumulsted are removed from hedging
reserve and costs of hedging reserve and recognised in the incomse statement in the periods when the hedged
dery ee Contract matures.

Dernatives that do nor qualify for hedge accounting uncer HEFRS @ wilf be accounted for with the changes in fair
value belng recogrised in the Income stalement.

iw] Pension plans
Penson plans #e classited mto defined benefit and defined contribution pans

Pensson costs for defined benelt plans are assessed wsing the progcted unit credit method. Under this methad,
the cast of providing pensions s charged 1o iINCome Staement 50 &% o spread the regular oost over the future
serige [ives of employees in accordance with the advioe of the actuaries who carry out a valuation of the pans
The pension cbligaton 5 measured as the present value of the estimated future cash auiflows using imterest
rates determined by reference to market ylelds at the end of the reporting period based on high quality corporate
torads with currency and term similar (o the estimatad term of benefit obligstons.

Remeasurements arising from defined benefit plans are recognised m other comprehensive ncome in the year
inwhich they ocour and reflected immediately in penson reserve, REMeAsUements Lomprise actuaria gains and
losses, the return on plan assets (excluding amounts snclueded 0 net interest on the net defined benefit Rabdiy
asset) and any change in the effect of the asset ceiling (excluding amourts included in net mterest on the net
defined benefit labilityfasser,

Trne contributions to the defined contribution plans are charged to the income statement in the year incurred.

Penslon costs are charged against the income statement within staff cosis. The pension plans are generally
funded by the relevant Group Ccompanies taking into account the recommendations of independant qualifled
actuarias and by payments from emplovees for contributory plans.

{x)  Foreign exchange

The cansaldared finpncial staements ane preserted in Hong Kong dollars, which s spme as the documentation af
functional currency of HFH Trust.

Transactions in fofeign currencies are corwerted at the rates of exchange ruling at the transattion dates:
Manatary assets and liabilities are ransiated at the rates of excrange ruing at the end of the reporting pariod.

The financlal statements of fareign operations Le. subsidiary companies, associated companles, oint ventures
or brarches whase activities are based or conducted in a country or currency other than those of the Trust) are
translated into Hong Kang doflars using the year end rates of exchange for the statement of financial position
iterms and the average rates of exchange for the year for the income statement items. Exchange differences ane
racopnised in ather comprehansive income and accumulated under the heading of exchange reserse. Exchange
differences arising from foreign currency borrowings and other currency instruments designated as hedges of
suCh Dverseay investments, are recognised in other comprehenshe income and accumulated under the heading
af exchange reserse.

avnusLreronT 2025 [KEDR

215/325



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
OooO0ooooooooooooOonoad

‘2 Basis of preparation and material accounting policy infermation (Continued)
{x) Foreign exchange [Continued)

Exchange differences arising from (ransition of inter-company laan balances Beoween Group entities ane
recognsed i other comprenenshe income and accumulated under the heading of exchange reserve when
such loans form part of the Group's net investment in a foreign entity, On the disposal of a forelgn operation
{ie. a disposal af the Group's entire interest in a forelgn operatian, or a disposal involing bass of condral over
a sunsidiary that includes a foreign operation, a disposal imvoiving 055 of joint control over 3 joint vanzure that
includes a forelgn operaiion, of & disposal imohing loss of significant influence over an associated company that
inchudes a fareign operation), all of the excharge gains or losses accumulated in exchange resen in respect af
that operation attributable to the owners of the company are transferred out of the exchangs reserve and are
recognised in the income statement.

Irv @ddizion, i relation ta 3 partial disposal of a subsidiary that does not resull In the Group losng control over
the subsidlary. the proportionate share of accumulated exchange differences Is re-attributed to non-contrefing
interests and is not recognised in the income statement. For-all other partial disposals (e partial disposals of
msociated companies of [Gint ventures that do not result in the Group kesing sigrifcant nfluence o pint contral),
the propartionate share of the accumulated exchange diferences is wansferred out of the exchange reserse and
5 recognised in the income statement.

All ather exchange diflerences are recognised in the income statement.

{y)  Distributions to the Trust's unithalders

Distributions to the Trests unitholders are recarded in equity in the period in which they are approved for
payment.
1z) Leases

An arrangement, comprising a transaction or a seres of transactions, | or contains a ‘ease if the Group

determines (hat the arrangament canveys a right 10 control the wse of an ideatified asset for a period of tms in

exchange for consideration, Such determination s made on an evaluation of the substance of the arrangement,

regardiess of whether the arrangements take the kegal form of a kease,

{if Assols beased to the Group
Leases are Initially recognised a5 a right-of-use asset and carrespanding labilioe 31 the date of which the
leased asset 5 avallable for use by the Group, Each lease payment |5 allocated berween the labiny and
finance cost. The finance cost is charged to the income statement over the lease period 50 a5 to produce a
constant periodic rate of interest on the remaining balance of the liabliity for each period. The right-ol-uze
asset s deprecisted over the shorter of the asset’s wselul [fe and the lease term on a Sraghi kne basis,

Aszets leased to the Group and the correspanding Rabiites are intlally measwred on a present value basis.
Lease liahiities include the net presant valus of the following lease payments:

fixed payirents (induding in-substance fixed paymnents), kit any lBase incentives receivable,
variable lease payments that are hased on an Index or a rate; and

payments af penalties for terménating the lease, If the ease term reflects the Group, as a lessoe,
ERBCISING an Option 10 Wrrminate the lsase,

The lease payments are discounted using the mierest rate implicit in the lease,  that rate can be
detarmined, or the incremental barrowing rate of the respective entities. Right-ofuse assets are measured
at cost comprising the foliowing

the amount of the initlal measwrement of lease Kability,

any lease payments made at or before the commencement date, less any lease incentive received:
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‘2 Basis of preparation and material accounting policy infermation (Continued)
{z)  Leases (Continued)
1 Assets leased to the Geougs [Continuesd)
- any initial direct costs; and

FESIOFSON COSS.

Payrments associated with short-tenm |eases and feases of low value assets are recognsed on a straight-line
bass as an expanse in the income statemant. Short-term leasas are leases with a lease term of 12 months
o bess, Low-value aseets comprise equipment and small ems of allice furniture.

1) Assets leased out by the Group

A lease (5 classified as a fimance lease f it transfers substantially all the risks and rewards incidental to
owrership of an underlying asset, A lease is classified a5 an operating lease If it does not transfer
substantially all the risks and rewards incldental to ownership af an underlying asset. Income receved
under apsrating leases net al any incentives provided to the leasing comparny are credited (o the income
statement on a stragit-line Sasis over the lease perinds.

{aa} Revenue and other income recognition
Reverwes are recognised when or &5 the control of the good or senice Is transferred o the qusiomer, Depending
an the terms ol the cantract and the laws that apply to the comtract, control of the good or senvice may be
transfertad aver tme or at 4 poinl in time.

Conteal of the good or service is ransferred over time I the Group's performance provides all of the benalits
recefved and consumed simultaneausly by the customer,

IF comitrol of the asset transhers over time, revenues is recognised over the pericd of 1he contract by referance @
the progress towards complete satisfaction of thar performance obligation. Oinerwise, rmenue s recognised at a
pant in time when the customer abtains control af the asset.

The progress towards complete satsfaction ef the perfarmance obligation Is measured based an direct
measurements of the value transferred by the Group to the customaer,

Transaction proe of a contract shall te allocated o indridual performance obigation {or distinet good or servce),
The objectve when allocating the transaction price is for an entity to aliocate the transaction price to each
performance chligation in an amount that depicts the amount of corsideraton to which the entity sxpects to be
entitled in exchange for trarsierrng the promised goods of senioes [o the customer.

Revenue s recognisad over time:

i far ports and related servces, transpartaton and IOgistics Soiulions along wWith [N CrOZress wien Serdace =
rendered: and

(i) for management and service fee income, and sysiem development and support fees along with the
progress when senice is rendered,

Interest inCome is recognised over Lime on 4 Lime oropanion Dasis using the effective interest method,
{ab) Government grant
Subrsidy fram the government s recognized at their fair values where there 15 a reasonable assurance that the

subsidy will be recerved and the Group will comply with all attached conditions. The amounts are recagnised
within “sther operating income” in tha incame statement,
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3 Critical aceaunting estimates and judgements

Mote 2 inciudes a summary of the matenal accounting poficy nformation used in the preparation of the finandal
slatemenile. The prepadation of fnancial statements alien requires the use of judgements 1o select specilic
accounting methods and polcies from several acceptable aRernamives. Furthesmore, significant estimates and
assumptions concerning the future may be required m selecting and applying those methods and podicies in
the financlal statements. The Group bases its estimates and |udgements on historical experience and various
ather assumgtions that it believes are reasonable under the droumstances. Actaal resutts may differ from these
estimates and judgemants under different assumptions ar condiions,

Thie followng |5 @ reiew of the maore significant assumptions and estimates as well as the accounting polices and
methods wsed in the praparation of the financial statements.

(a)  Long lived assets

The Group has made substantial imvestments In tangible leng-lived assets in its contalner terminal cperating
business. Charges in technalogy or the intended wse of these assets may cause the estimsed period of use or
value of thews assets (o change.

The Group considers is assels impairment accounting policy 1o be & policy that requires ane of the most
extersne apolications of jJudgements and estimates oy management.

Assets that are subject 1o depreciation s reviewed 1o determine whether there i any indicatian that the carrying
walya of these assats may not be recoverable and have suffered an impairment oss. If amy such Indicathon exists,
the receverable amownts of the assets are estimated In order (o determine the extent of the impairment |oss,
il any, The recoverable amount = the higher of an asset’s fair value less costs to sell and value-in-use. Such
impairment logs s recagnised in the mooms statement except where the asset |5 carried at valuation and the
irmpairnent loss does nol exteed the revaluation Sufphss for that assel in whish case it 5 redted 43 a revaluation
decrease and s recagnised in other compeeh@nsie income,

Manzgement's |udgements are required in the area of asset impairment, particularty In assessing: (1) whether
an event has occurmed that may indicate that the related asset values may nol be recoverable; (2) whether the
carrying value of an asset can he suppaned by the recoverable armound, being the Righer of fair value less costs
o 588 or net present value of future cash flows which are estimated based upan the continued wse of the asset
in the Groug; and (3) the appropriste key assumptions 10 be applled in preparing cash llow projections ncluding
whether these cash flow projections are discounted using an appropriate rate. Changing the assumptions selected
by management to determine the kevel, il any, of impairment. including the discount rates o (he prowth rate
assumations in the cash flow projections. could materially affect the net present valee used in the impairment
test and a5 @ result affect the Growp’s financial condition and results of operations. if there is a significant adverse
change in the projected performance and resulting future cash flow projections, it may be necessary 1o take an
impairmarst chavge to the income statement.

b}  Goodwill

For the purposes of impainment tests, the recoverable amount of goodwil is determined based on value-in-
use calcutations. The waluedin-use caiculations primariy use cash fiow projectons based on fmancial projections
appioved by manapement. There are & pumber of assumptions and estimates involved for the preparation af
cash flow projeaiang. The key assumptions sdopred in the walie-in-use calculations are Based on management's
best estimates, past experience and new business developments. Changes ta key assumphions can affect
significantly the resufs of the impairment tests.

Kivy assumplions are made with respect (o the expected growth in revenues and cost of senices rendered,
timing ef fuiure capial expenditures, terminal growth rates and selectlon of discount rate, which approximately
reflect the risks invoved. The growth in revenues will be affected by the growth in both the volume of containers
handied, tariff and new business developments. The volurne of corgainers handled will be impacted by economic
and global market conditions, structural changes within the shipping line industry and influenced by the
perforrmance and gromth of regonal and intermatanal inading econamies, Il key export markets for local exporters
expetiance an ecanomic downturn ar recession, export volumes may decrease. The growth of tariff depends on
the Group's overall competithreness, which is determined by & number of factors, such a3 geographical reach
and connectivity, operating efficioncy, berth availabiity, wessal handling capatility, technology offerings,
transaortatean ad lagistics network and ancellary seraces and facilites.
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3 Critical aceaunting estimates and judgements (Continued)
(b) Goodwill (Continued)

A segnificas portion of cost af sendces rendered 15 abBour cost which will be mpacted by labour supply, slation
and cost initiatives adogted. In addition, the introduction of ever larger vesseis by shipping lines will require
upgrading of equipment and new wark practices Lo incresse producitivity 5o as (o remain competitive.

{c]  Customer relationships

Customer relationships acquired In @ business combination are recognised at fair value at the acguisinan date.
Customer relationships are carried at cost less accumulated amartisation. Amartisation is caloulated using the
straight-line method over the expacied Me of the customer© relationships,

The Group considers It iImpairment accounting policy to be a policy that requines ane of the most extensie
applicatlons of judgemenis and estimates by management. Intanglble assets with definite useful Ives that are
subject (o amoriisation are reviewed to determine whether there is il’E‘ indication that the carmying value of these
asets may rol Be recoverable and have sulfered an impairment loss. IF ary such indication exists, the recoverable
amounis of the intangsble asses are estimated n order 1o determing the extent o the impairment |oss, il any.
The recoverable amount (s the higher of an asser’s fair value less costs 10 sel and value inuse, Such impaiement
loss i recognised in the Income statement. Management's [udgements are required In the area af intangiole
assel impairment, particularly in assessing {1] whether an event nas oocurred that may indicate that the related
assel values may not be recoverable; and (2 whether the carrying value of an asset can be supported by the
recoverable amaunt, beng the kghar of fair value less costs 1o sell ar net present value of future cash Agws which
are estimated based upon the continued use of the asset in the Group,

{d]  Depreciation

Depreciation of operating assets constitules a substantial operating cost for the Group, The cost of lixed assets
s charged as depreciation expense over the estimated useful lves of the respective assets using the straight-line
method. The Group periodically reviews changes in technology and industry conditions, asset retirement activity
and residual values o detarmine adjustments (o estimated remaining ussful Tves and depreciation rates,

Actual economic Ives may differ from estmated useful lves, Periodic reviews could resul in a ¢hange in
depreciable Ives and tnerefore depreciation expense in fulure periods,

(e}  Accrual of net revenue

Revenue i accrued 30 period end with reference o the throughput handled and the terms of agreements for
container handiing service. Conssquently, recognition of revenus is based on the volume of senices renderad
s well 3% the |stest tarill agresd with customers o best estimated by management. This estimate is based on
thie latest tarlff and other Industry conslderatians as appropriate. I the actual reyvenee differs from ihe estimated
accrunl, thes will Rgwe an impact on revenue in Tulre periods.

ifl  Pension

The Group operates several defined benafll plars, Penslon costs for defined berefil plans are asseised using
the projected ura credit method in accardance with HEAS 19 (2011), Employes Benefits. Under this methoa, the
costof proseding penslons s charged to the income statement 5o as (0 spread the regutar cost: over the future
sendce lives of employess In accordance with the advice of the actuaries who carry out 3 valuation of the plans,
The pension assets/obligations are measured at the present vabues of the estimated future cash outflows wsing
Interest races cetermnined by reference 1o market yields a1 the end of the reporting period based on high quality
corporate bonds with currencies and werms similar 1o the estimated terms of benefit obligations.

Remeasurements arising from defined benefit plans are recognised in other comprehensive income in the year
In which they occur and reflected immediately in pension resere. Remeasuraments comprlse actuarial galns and
losses, the reurn on plan assets (exduding amounts nchuded e interest on the net defined banefit rabiday
asset) and any change in the effect of the asset celling (excluding ameunts included in net nterest an the net
defined t liabllity/ass=t).
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3 Critical aceaunting estimates and judgements (Continued)
(il Pension [Continued)

Management appented actuares o carry out @ full vatuaton of these pension plans to determing the pension
assets/oblipations that are required 1 be disclosed ana accounted for i the financial statements in accordance
with ihe HEFRS requirements.

The aChearies uss assumplions and estimates in detarmining the fair value of the defined benefit plans and
evaluate and wpdate these assumplions an an annual basis. udgements are required to determing the principal
actuarial assumpnions o determing the present value of defined oeneflit chligakons and senice costs, Changes o
the principal actuarial assumptions can significantly affect the presant value of plan obfigations and sendce costs
In Tuture pariods.

@ Tax

The Group & subject to income taxes in different jursdictsons. Significant p.dﬂnenr_'.xe required in determining
the provision far intome taxes. There are many transactions and calculatiens for which the ultimate tax
determination is wnceraln during the ordinary course of business. The Group recognises lablies for anticpasted
ta audit issues based on estimates of whether additional taxes will be due, Where the final 1ax outcome of these
matters is differant from the amounts that were previously recerded, such differences will Impact the income tax
and deferred tax provisions in the period in which such determination is made,

Deferred 1o 15 prondded in full using the liability methed, on temparary diferences arsing between the tax bases
of agsetz and llabilites and their carrying values In the financiat statemants, Deferred tax assets are

for unused tax losses carried forward Lo the extent il is probable that future tasable profits will be available
agalret which the unised tax losses can be utilsed, based on all available evidence, Recogritson primarily imaohses
judgements regarding the future financal perdformance of the partcular fegal entity of tax group In which the
deferred tax asset has been recognised. A& variety of other factors are also evaluated in consdering whhisther
there is comdneing eidence that it &5 probable that some partion or all of the deferred tax assets will ulfimately
be realzed, such as the existence of taxable temporary differences, group refed, tax planning sirategies and the
periods in which estimated tax |osses can be utiised. The carrying amount of delerred 1ax assets and related
financial models and budgets are reviewed at the end of the reporting pericd and to the exent that theee &5
insufficient comincing evidence that sufficient tawable profits will be available within the ulisation periods o allow
utilisatipn of the carry forward tax losses, the asset balance wil be reduced and charged to the Income siatement.

4 Revenue and other income and segment Infarmation
{a) Revenue and other income

025 024
HES'000 HES'000
Riniriae

Rendering of port and related services 11,350,549 10,917,859
Rendering of transportaton and logistics solutions 209,562 257,543
Managemant and serdcs fee Incame 37487 38,799
System develapment and suppart foes 7203 7142
Others 5114 1.747
11.610,004 11,223,090

Other Incame
Interest income 252989 343179

118629593 11,567,268
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4 Reveniue and other income and segment Infarmation (Continued)
(b}  Segment information

The chief operating decision maker has been determaned o e the sxecutive commimes of HPH Trust (the
“Exgcutive Commities”), The Executve Committee reviews the internal reporting in arder 1o assess performance
and alocate resources. Management has determened the operating segments based on these reporis.

HPH Trust is principally engaged in irvesting in, developing. operating and managing deep-water Container port
and port ancllary senices and therefore management considers that HPH Trust operates In one single business
SEEMENT at two geagraphical locatkons.

Revenue s recognisad &uﬁmarrddlsﬂnﬂeshqu:hkd!mﬂm are shown below:

Revenue and other income MNon-current assets®

2025 2024 2025 2024

HES'000 HKS'000 HKS'000 HKS'000

Hang Kong 22455 1476584 17074603 17,841,394
Chinesie Mainland 9,617,078 9,050,585 50,392,921 51,607 864

11,862,933 11,567,269 £7.467.524 BO40.258
* Exclude financia insorumenis, deferred tax assets and pension assess

5 Operating profit
Dperating prafi is stated after crediting and charging the following:

2025 2024
HES'000 HES'000
Lredinung
Obddiand incame from Rever Ports Econamic Benefits (Mate 17) 7352 9,357
Mat gain on disposal of foed assets 3865 L4124
MEr exchange gan 10,347 -
Charging
Auditar's remuneration
- BULH SENCES 17,661 17.353
- nan-audit services. 1,035 1,053
Ametisation
- lezsehoid land and land use rights 1,262,863 1260478
- railway usage rights 488 4B6
- custarer relationships 334,206 338206
Depreclation of flxed assets 1,169,740 1,V8R.933
Depreciation of right-of-use assets within flxed assats 10681 1,262
ShOrt-lerm kease costs fof
- office premises and port faciigies GLIT2 53,70
513 costs Jincluding amount charged within cost of services rendered)
- Wirges, salaries and other benefits 1,288,655 1.281,975
- Penslon costs 116352 108308
Met exchange loss - 7124
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6 Interest and ather finance costs

2025 2024

HKS'000 HES'000

Bank kans and overdrafts 405408 505493
Guaranieed notes 27897 1,183
Lesans from related companses (Mole 22) 109654 19226
Loans from non-controlling interests 1524 1514
Lease labillthes 562 723
Other fnance costs 36,914 36,786
03343 B5E.025

7 Tax

2025 2024

HKS'000 HKS'000

Current tax 1,720,425 1,568,841
Daforred (3 (Mote 18) (3672951 (349,608)

1353120 1,219,235

The tax charge on the Groug's profit before tax differs from the theoretical amount that would arise using the
weighted average tax rate of the Group as ‘ollows:

2025 2024
HKS'000 HKS'000

Prafit befors tax excluding share of net losses afier fax of joing ventures
and assoriated companies 3030,008 3573185
Tax caleulsted at weighted average tax rate of 2770 (2024; 37 0%} 1,088,972 GE2AR72
Incarme et Subject (o Gk [12:458) [21,B46)
Expenses not deductible for tax purposes 134,432 o847
Withhoiding tax on unremitted sarnings 150,511 141,167
Lthisation of previously unrecagnised tax losses @2 (133
CwErprowson in prior year (10662 {6,279
Tax losses not recagnised 2365 33,732
Cithers 241 {125
Total Lax 1353130 1,219,235

The Group s within the scope of the Organisation for Economic Co-operation and Development [(OECDT Pillar
Two modal rwes. Thie Group applies the HKAS 12 exception to recognising and disclosing Infarmation about
deferred 1ax assets and liabiaies related to Pillar Twe Income taxes, In December 2004, Singapere enacted the
Pillar Two legislation and imp'emented the income Inclusion Rule and a Domestic Minimum Top-up Tax, effective
froen 1 january 2025 Under the legisiation, the Group is llalie (o pay & top-up tax for the difference between is
Global Anti-Base Frosion effectie tax rate in sach jurisdiction and the 15% minmum rate.

For the year ended 31 December 2025, the Group has estimated that it qualifes Tor the Transitional Couantry-oy-
Couniry Safe Harbour refiefl in all |urisdictions in which it operates. Based on the assessment, the application of
Piliar Two legislation 5 not expected to have material impact to the Group,
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2025 2024
HKS'000 HES'000
For the period from 1 July 2023 to 31 December 2023
Distribution of 7,70 HK cents per unis - 60754
For (he pericd from 1 January 2024 1o 30 june 2024
Distributicn of 5.00 HX cents per unit - 435,556
For the period from 1 |uly 2024 1o 31 December 2024
Distribution of 7.20 HK cents per unit 627,199 -
For the period fram 1 Janwary 2025 to 30 june 2025
Distritutio of 5,00 HE cems per unit 435,555 -
1062754 1,106,910

On & February 2026, the Board of Directors of the Trustee-Manager aporoved the distribution of 6,50 HE cents
per una for the financal resuft from 1 july 2025 1o 31 December 2005 (2024; 7.20 HK cents per unil) amowrting
w HES566.2 million (2024; HESE27.2 million) and payable an 27 March 2026, This distributon 5 not refleced n
these fingncial statements and will be recognised n eguity in the financial year ending 31 Decemiber 2026,

9 Earnings per unit
Tre calculation of earmngs per wnit 15 based on profir attnbutable 1o urdholders of HPA Trust of HKS 748,266,000
for the year ended 31 December 2025 (2024: HKS649,975,000) and on &8.711,101,022 wunits in issue [2024:
8,711,101,022 units in ssue).

Diluted sarmngs per unlt & the sarme a5 the Dasic aarmngs per Und for the years anded 31 December 2025 and
2024

10 Fixed assets

Container Other
handiing fixed
Group Properties equipment  Barges aszets Total
HKS000 HES'D00 HKSO00  HES'000 HE$'D00
2025
Dpening net book amount T3205743 5354302 BO8 358877 18219630
Additions 44,210 TTRET - 837 122828
Transfer from projects under development
{Mere 11) B2 664 226,765 - 58,376 367605
Depreciation (5778a8)  [548.580) {8) (538%% (1,180437)
Disposals - [E6E) -~ {2071 [B75)
Currency ransiatkan differences 75,707 17029 - 1939 BE6TS
Closing net Book amoumnt 12830380 5126429 BOO __ 368.023 18335632
AL 31 December 2025
Cost 29332198 146733098 g4pd 1152636 37165716
Accumulated depreciation [B5S03.818) ([9546960)  (BG84)  (FE4E13] (188440848
Met book amount 12830380 5126429 BOO 363023 18325632
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NOTES TO THE FINANCIAL
STATEMENTS

10 Fixed assets (Continued)

Container Oither
handling fined
Group Properties equipment  Barges assets Total
HKS000 HKS000 HKSTO0  HES00  HK¥ 000

2024
COipening net book amount 13,763,585 SAT 747 ag7 IFRTIT 189622016
Additions 56,927 63,965 - 2,058 122960
Transier from projecis under development

(Mote 11) 62,730 304826 - 36,374 493,530
Depreciation (579301) |565,628) {95) (55,167 {1,200,795)
Disposals {237) (24 . [ARY [272)
Transfer to assets classifed as neid for

sabe (Note 24) {49, 7E3) (7.035) - {1,895) [58.603)
Currency transiation differences 143,158} [5,645) 12, 285) (60,5 16)
Closing net ook amount 15,205,743 5,354,702 RO& 58877 18919630
A 31 Decembar 2024
Lzt 2,092,756 14,3629 Qa4 i0Madl3 3B5ELEVA
Accumulated depreciation [7.887.013)  [3.,008,709) (B.676)  [757.34b) (17.661,744)
Met book amauni 13,205,743 5,354,202 BO8 358877 18,819,630
it

The Group has the right to contral the use of certain assats incleded in properties and other fixed assets for
a peiiod of Ume through lease arrangements, Lease arrangements with terme of 1 (o 5 years are negotiated
an an indeadual basis and comain a wide range of terms and conditions, During the year ended 31 December
2025, additians 1o the 'Igl":-IJF~US-E o555 under properties and other fixed assets were HIK$B,048,000 (2024
HEST,427,000,

The carrying amounts of right-of-use assats includad in fned assats are as follows:

2025 2024

HEST000 HES'000

Properties 14,284 16474
COither fived assats 571 535
14,865 17,009

Depreciation charge for right-of-use assets recopgnised in the consolidated income statement |5 a5 follows

2025 2024

HK5'000 HKS'000

Praoparties 10,151 10,7681
Ciher feed assels 340 501
10,651 11,262
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1 Prajects under develapment

Group 2025 2024

HKS'000 HES'000
At beginning of the year 501,612 Bh4194
Additiars 407 460 332,350
Transfer 1o fixed assets (Nole 10} (367 805) (403930
Currency transation differences 1,251 {1.042)
At end of the year 542,527 501.612

Projects under development malnly represent the cost of construction of port facilities In Hong Kong and Chinese
Maindand.

12 Leasehold land and land use rights

Group 2025 2024
HKS000 HKS'000
et book value
AL beginnirg of the year 30462936 31,858,266
Amortisation 12628631  (1,289.478)
Transfer to assets classified as heid for sale (Mote 24) [12.054) [76.443)
Currency transiation differences &6,807 [29,:431)
At end of the year 9234886 30462936
Cost 47548 817 47500930
Accumulated amartisaticn (18709991] (17437994

F9.134.826 304620936

Thia net book value of land use rights, which are accounted for as right-ofuse assets, was HKSE.064,365,000
at 31 December 2025 (2024 HESG346,152,000) The corresponding amarmisation charge for the year was
HESZET.TET.000 (2024 HKS2E1,793.000),

13 Railway usage rights

Group 2025 2024
HES'000 HES'000

Met book value
At baginnirg of the year 7944 8,653
Amoetisation (288) (48&)
Currency trans'ation differences 362 (228
At end of the year JB18 7044
Cost 14,735 13,723
Accumulated amortisanen (6,917 (5,779
7818 7944
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14 Intangible assets
{a) Customer relationships

Group 2025 2024
HKS 000 HKS"000
Met book value
At beginning of the year 3830742 41645948
Amortisation (334,206} (334,206}
At end of (e year 3,406,536 3,830,743
Cost B.440,000 B.A440.000
Accumulated amarusanion [4.343.464) (4,603,258}
Abend of the year 349536 3,830,742
b}  Goodwill

Thie Growp has one Dusiness. segment and o geograghical CGL 1o which goodwill is allocated as (oo

Group 2025 2024

HES'000 HKS'000
Hang Kong, - -
Chinese KMainland 11, 2700044 11,270,044

11,270,044 11.270,044

2025 2024

HEKS'000 HEKS'000

At beginning of the year 11270084 11,270044
impairment of goodwill (acoumulated: HK$30.4 billios) = =
At end of e year 11,270,044 11.270:044

A5 in the prior year. management performed an imparment assessment based on value-in-use caloulatons using
cash flow projactians based an financial budgets approved by management covering 3 S-year period and a lurther
oo for 5 years, which is considered approprate inovew of the long erm nature of the termingl business
Manzgement determined that no impairment of goodwill or other operating assets are required for the year
ended 31 December 2025 The imparment methodology assumed terminal values and discount rates of 2% - 3%
(2024 2% - 3%} and B% (2024 8% - %) per annum. respectively, Terminal values are determined by considering
poth interral and external factors felating 1o the port aperatian and discount rates reflect specfic risks relating to
thia releviant business.

The assumpticns regardmg the growth rates in revenue Used in the current years assessments incorporated new
business oppartunities identified. For lllustration purposes, a hypothetical 0.5% decreass in the revenue

rate and 4 0.5% increase o the discount rate, wih all ather varables and assumplions held constant, woulid
decrease the ecoverable amount of the Hong Kong CoLU, by HKS2.3 bifkion and HK$1 9 billion respectivedy and af
the Chinese Malniand CGU, by HKSE.E billon and HKSET billion, respectively,

Actus] results in the future may dilfer materially fram the sensitivity analysis due to develapments in the giobal
markets and charges In economéc condiions which may cause Fuctuations in growth and market interest rates

1o vary and therefore i i5 important to node that the hypothetical amounts 5o generated do not represent a
projection of likely future events and profits o losses.

HUTEHISOMN PORT HOLDINGS TRUST

226/325



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
OooO0ooooooooooooOonoad

15 Associated companles

Az at 31 December 2025, the imvestment in associated companies represented the imvestment costs plus two
Sear loans provided 1o an associaled cofmpany of RMBS0D000.000 (approximataly HKSSHE000,000) and
AMBR40,000,000 approximately. HES206,400,0000 whieh are unsecured, interest beanng M a fxed rate of 2.75%
per annum and 2,50% par annum, respectively, and repayabiz in April and December 2028, net of share of post-
acqusition losses;

As at 31 December 2024, the investment in associsted companies reprasented the investment costs plus two
Syear loans provided 1o an assoclated company of RMBE00,000,000 (approximately HK$E3E,000,000) and
AMBTO5,000,000 {approximatady HES117,300,0000 which are unsecared, interest beanng at a fued rate af 2.75%
per annum and 2.50% per annurm, resoectively, and repayabis in April and December 2028, net of share of past-
acquisition |osses,

Thie loans 1o the associated company form part of net investment in an assacialed compary, Accordingly, the
amouny Is dassified a5 non-cument asset and incluted In the Group's associated companizs In the consohdated
staterment of financial positione The carrying amount of the loans to an associated company aporoximates thedr
fair vahse.

Derails of the principal assocaed companies at 31 December 2005 and 2024 are as follows:

Place of Effective interest heid
Mame establishment Principal activities 2025 2024
Shenghen Huazhou Ocean China Frovison of tugboat sendces in 23.84% 2384%
Development Co, Lid. Ching
Huszhou International China Dewvelopment and operationofa 4131% 41.31%
Container Terminals container terminal
Limitadi™
Yartan Port Ingernational China Provison of lectronic port 27.64% 27.64%
infarmation Cormpany COMMUnity System
Limmited {YPIFF
5H Connect Limiegd™ China Provison of snultle senices, 40,005 =
cargo transportation and
shipping agency sarvices

{1 Audited by PricewaterhouseCoopers ratwvori fms

2] Wantian mtermations! Cortainer Terminals Uimited (T, a 56.41% indirectly bald sutsidiary of HPH Truss, erignally held
MWWﬁMMJUH.MMI int wortune of the Graup eHectaon irterest of ZE21%. On 3
a4, dsposed of 1% equity inferest In ¥ with cash consideration of BB 1006000 (a HES1 ]
WPl became an aswocated vomipany of the Group weh effective interest of 27.64% upon the completion of dispesal

@ Ond 2095, the Group astablished an associated company, SH Connact Limited, with an effectivn interest
IT ml{'ljl‘ﬂm its whally owned subsidiary. The investment cast amounted 19 AMBG000000 (pproximately

There 5 no assoclated company as at 31 December 2025 wnich in the opindon of the directors of the Trustee-
Manager, is indesdualiy material o the Groug,

Trers are no material contingent labllites relating o tne Group's inerests in the assecated companies,
Set cul below is the Group's share of the year's total comprehensive loss from s assocated companles:

2025 2024

HEKS'000 HES'000

Met losses after tax [79,3607 [B7.2800
Other comprehensve mcomelosst 34825 {45,843
Totsd comprehensie loss (75935 {92.223)
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Joint ventures

Group 2025 2024
HKS'000 HES'000

Share of net assets 4637218 4617651

Less: accumulated impalrment (930,000 (9 30.000)

37078 LEBT 65T
Details of principal joint ventures at 31 December 2025 and 2024 are as follows:

Place of
Mame establishment Principal activities 2025 2024
COSCO-HIT Termana's (Hang  Hiong Kong Divelopmerd and cperation of a 50005 50.00%
Kong) Limsdg cantainer terminal
Auia Coantamer Terminals Hong Kong, Developmerd and cperationof o 40.00% 40.00%
Lirmiped™ container terminal
Beipng Leading Edge China Proision of logistics senvices 500005 S0.00%
Container Serices
Company Limited
Merury Sky Group Uimited™  British Virgin Islands  investment holding 50,003 50,00
Snenzhen Leading Edge Port  China Provision of part agency services  49.00% 49.00%
Services Co. Lud"
‘Yartian East Port China Development and operationofa  39.73% 35.73%
internatianal Contaknet cofitainer terminal
Termenals Limited
(YEPICT"

{1 Audted by PricewaberhouseCoopers network firrs
{1 Haot tequined to be audied uider the laws of the courtry of ircorporation

There Is no joirt venturs as at 31 December 2025, which In the opinlon of the direcors of the Trustee-Manager, i
indrwdually matesial i the Growgp,

There are no material contingent liaollites relating 1o tme Group's Interests in the gint veniwes.
Set cut betow is the Group's share af the year's total comprahensive incomed{inss) from its joint ventures:

2025 2024

HES'000 HES'000

Met losses after Lax (43,738 [43,360)
Other comprehensive incomel(loss) 72,285 [41,368)
Tatal comprehensive incomedlossh 28,551 (B, 7281

I} HUTCHISON PORT HOLDINGS TRUST
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NOTES TO THE FINANCIAL
STATEMENTS

Other noR-cUFFEnL A33els
Group 2025 2024
HKS'000 HES'000
ISt mets
Liszed equity securty 35,100 050
River Ports Ecomomic Benafits {Mote) 167.500 219873
22,600 250,923
Mot

The Aner Ports Econoemic Henefits represent the economss interest and benefits of the river ports in Manhai and
Jiangmen, China [together the “River Ports®), including &l dvidends and amy other distributions o ather monies
payable 1o a related company of any of its sutsidiary companies in ils capacily as a shareholdes of the relevant
hoiding commpady of the Rver Pans afsiag fram the prafits attrbitable to the business af the River Ports ard all
séle or disposal proceeds derhved from such Dusinesses, assets, rights andfor liabilities constituting any part of the
business of the River Ports as agreed with a related company and any of its subsid.ay companiss. The movement
s dui ta change in fair value

Deferred tax
Group 2025 2024
HEKS'000 HES'000
Defarred tax assets (47437 [37.073)
Deferred tas liabbties 7726320 083,600
Mat deferred tax liabdties THTREEI B04R527
The mowemenls in deferred tax {assets)/liabilities during the year are as follows;
Fair value  Withholding
Accelerated  adjustments tax on Other
Unused tax  depreciation  ariging from  wnremitted  temporary
losses  allowances  acquisitions earnings  differences Total
HKS'D0O HKESD00 HKS000 HES'000 HES'D00 HHST0
2035
AT Janany 1025 92) 465211 1261543 A50.130 =7 SRS
Tax chargedfcrediced)

o mtome statement 23 17842y {327.644) {177 (5.020) {357, 205)
Cithaers {1} {13) - (25} {310) 343)
A 3 Degember 2025 {265} 447355 5,934,205 333088 {35,501} T.ETERE]
024
A1 Januany 1024 (32,558) 455518 7596320 366485 (197 B,395984
Tix dharged credited)

10 IRCEmE St 23060 (20315 {23447 (185,355) (10525) (345,60
Others [ 8 - - kil 145
A1 31 Decamber 2024 {492} 465211 7261845 350,130 30171 B4E5IT
MNotes:

{a) The deferred tax assess and labllites are ofiser when there is a legally enforceable right to sec off and
when the deferred taxes relata to the same fiscal autharity.

arvuaL RErORT 2025 [EER
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B} Deferred the assets are recognised for tax losses carried forward 1o the extent tha realisation of the
resated tax benedic through the future taxable profit is probable, The Group has unrecognised tax losses
of HKS280.461.000 at 31 Decernber 2025 (31 Decermber 2024: HAS301,706.000) to carry forward :?mt
future taxable income. OF these, HK$245490,000 can be carrled forward indefinitety (31 December 2024
HES2ERAAT.000). The remaining HK$34,971,000 (21 December 2024 HK$33,255,000) expires in the

followdng years:
2025 2024
HKS'000 HKS'000
I the firss year 458 a7
I the secand year 3904 479
I the third year 16,768 37
In the fourth year 3577 16,496
Iy b il year 10,244 3459
42071 33,250

€]  Deferred tax Kabilities are caloulated in full on temporary differences uader the Rabilities method using
the tax rate of tha countries in which the Group cperated. The tempaorary differences malnly include
accelergted depreciation allowanoes, fair value adjustments arising from acquisitions, withhobding taoees
arging from undemitted eornings and other tming diferences betwesn accounting and taxation rules on
Income or expense recogniticn,

{d)  Deferred tax assets and liabllities are expected to be recovered or sattled mostly after more than tweke
moshs,

18 cCash and bank balances

Group 2025 2024
HKS'000 HES'000

Cash and cash equivalents
Cash at bank and on hand 2233572 1952412

Smort-term bank deposits maturing within three manths BB 310 6185721

BGELET E138133

Shart-term bank deposits maturing mare than three manths 68,250 =
Cash and bank balances B750,141 8138133
Trust 2025 2024

HES000 HEE000
Cash and cash equialents
Cash at bank and on hand 5,155 3679

I3 HUTCHISON PORT HOLDINGS TRUST
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Caszh and bank balances (Cantinued)

Cash and bank batances s7e denominated in the following currencies:
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Group 2025 2024
Percentage  Percentage

Hesrg, Ko, e line 34 EL

Renminbl 28% i

Uirvted Szates doflar 38% A6%

005 100%

Trust 2025 2024
Percentage  Percentage

Hiong Kong dallar B2 150

Ureted States doltar % L]

singapone dollnr 0% TE%

100% 100%

The carrying amounts of cash and bank balances approsimate their fair values. The maximum axposure to credit

risk & the carrying amounis of the cash and bank balances.

Trade and ather receivables
Group 2025 2024
HKE'000 HES'000
Trada receivables 1.B27,755 1028726
Less: koss aowance prowsion (MNote o) 9,500 (45073
1818255 1,933,653
Other recenvables and prepayiments 387.229 355473
Amounts due from associated companies (Mote a) 4211 2.268
Amounts due fram jolnt ventures (Note a) 115,574 129517
Lesams o an aSsocianed compar (Mate b) 1048050 043,400
337419 3.364,311
Trust 2025 2024
HK5'000 HKS'000
Other recesvables and prepayments 2036 2180
Amoants due frem sussidiary companios (ot a) 515 452
2.551 2632

231/325
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‘20 Trade and ather recelvables (Continued)

Trade and other recevables are denominated in the foliowing currencies:

Group 2025 2024
Percentage  Percentage

Horg Kong dollar 318 4%

Renminb B1% 405

Uirvted Szates doflar 8% )

005 100%

Trust 2025 2024
Percentage  Percentage

Sngapone dodlar 94% 100%

United Szates doliar &% -

1005 T00%

The carrdng amounts of these assets approximate thelr fair values.
Motes:

{a)  The amounts due from associited companies and joant ventures of the Group; and amounts dee from
subsidiary companies of the Trust are unsecured, interest free and have no feed terms of repayment.

{6} As at 37 December 2025, the leans to an associsted company tataling AMESAS 000,000 {approxmately
HES1, 048,950,000 are wnsecuned, mterest beatirg at a feced rate of 20% per annum and sepayabie in
ong year. As at 31 December 2024, the loans to an assocated company totaling RMBYE5.000.000
{approximately HKS810,900,000) and AMB1 23,000,000 [approximately HKS132,500,000] are unsecured,
interest bearing at & fixed rale of 2.0% and 2,3% per annum, respectvely and repayable in one year.

{1 A3 December 2025, trade recenvabies of the Group amounting ta HKSS, 500,000 [2024: HK$F5,073.000)
wire Impaired and provided for. The Group applies the ssmplified approach o provide for expectid credit
losses prescribad by HKFRS O, which permits the wse of tha lifatime expected credit loss pravision for all
trade receivables.

Meovernents on the less alleswance provision for trade recevables are as follows:

2025 2024

HKS'000 HKS000

AL beginning of the year 95,073 47,655
Additions 95 a7, 3570
Utisation (38,400} -
Writa-off (47,275} =
Currency trasslataon differences rd 57
A% end of the year 5500 95,073

The additions 1o loss allowsnce provision for trade receivables have been included in the Income
slatement.

The other classes within trage ang oiher receivables do nol contain Impaired asses.

The maximum expasure to credit sk @ the reporting date s the camrying value of each class of recenabies
mentoned abiova.

B HUTCHISON PORT HOLDINGS TRUST
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‘21 Trade and ather payables

Group 2025 2024
HKS'000 HES'000
Trade payables, ather payables and accruals 6,267,498 5 B850,680
Leans from nan-cantralling intereszs (Mot 4} HIR056 108,556
Lease Habilltes 0,745 13029
Amounts dus to related companies (Mote b 13987 32312
Ampounts due 1o assockted companies (Note b) 3631 5851
Amounts dus to aint ventures (Maote of 45,115 47434
BATR032 6055962
Trust 2025 2024
HKS'000 HES'000
Trade payables, ather payables and accruals 6885 7.298
Ampunis due to:
- a related compary (Wote o) 17,293 18659
- subsidiary companies (Noge b) 22083 13,074
47,161 35,031

Trade and ather payables are denominated in the fodvwing currendiss:

Group 2025 2024
Percentage  Percentage

Horgt Kong diollar B5% 5%

Renrmirhi 330 7%

Lirdted States doflar 2% %

OO 100%

Trust 2025 2024
Percentage  Percentage

Hong, Kong dollar 480 EEL]

Linited States dollar % an%

Singapare dalla 15% 19%

1009 1008

At 31 December 2035, the carrying amounts of trade and other payables of the Group and of the Trust
approsimate their fair values.

Notes:

{a)  The loans from non-controlling interests of the Group are unsecured, interest free and have no ficed
termz of re nt except for the amount of AMBT0,000,000, approximately HEST7.700.000 {2024;
RMETD, approxmately HKS 742000000 which bears interest al faed rate of 20% per annum and
repayable in one year,

£} Amounts due to related companies. associsted companies and joint ventures of the Group; and amounts
due 1o a related comparny and subsidiary companses af the Trust are whsecured, imerest free and have no
fixed cerms of repaymant.

avnusLreronT 2025 [{EER
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‘22 Bank and ather debts

Current MNon-current

Group portion portion Total

HKSG00 HES'000 HES'000
UnesscLireg hank loans - 11,555.000 11,555,000
Leans from related companies 1,048,950 - 1,048,950
Guaranteed nates 7,500,000 3.500,000 11,700,000
Tetal princinal armount of bank and osther dobas B248.950 15,455,000 243030950
Unamartised (oan faciliyy fees and discounts relaed 1o debis {6,6E8] (60,950) (67,658
Ab31 December 2025 5842282 15334010 202
Linesesciired hank loans 3,900,000 12,565,000 16,455,000
Lans from related companies Q43,400 = 943,200
Guaranteed nates - 7,800,000 7,500,000
Total principal amaunt of bank and other debts 843,400 20355,000 25,198,400
Linamastised loan fecility fees and discounis related 1o debis (L4 (87977 (68,991)
AL 31 December 2024 £.847 386 287023 5,129.409

The carmying amounts of bank loars of the Group appreximae thelr falr values as the bank loans bear Noating
Interest rates and are repriced wanin one month at the prevalling market imterest rates. The bank ‘oans will be
fulty rapayable from August 2027 to October 2029 (2024: repayable from March 2025 to October 2029).

AL 31 December 2025, loans from related companies of AMESA5,000,000, approximately HKS 1, M8 950,000, bear
& fioed briterest rate of 2.0% per snnum and repayable fram Mareh 2026 10 Decemiber 2026, AL 31 Decermber
2024, |oans from related companies of RMB7E5,000,000, approximately HKS810,500,000, and RMBT 25,000,000,
approximaely HK$132,500,000, bear a fived interest rate of 2.00% and 2.30% per annum, respectively and
ripayable from Felruiry 2025 to Decarmber 2025

in March-and September 2021, the Group msusd a Syear USS500 millign 2.00% guaranteed nate dua 2026 and a
S-year USS500 million 1.50% guaranteed note due 2026, respectively.

I Fetrudiry 2025, the Group issued a S4ear USSS00 millian 5.00% puarantesd note due 2030,

The effectrve interest rate of the Group's bank and other debts at 31 December 2025 is 3.2% per annum {2024,
33% par annum)

Bank and cther debts are denominated in the folowing curmendies;

Group 2025 2024
Fﬂm‘“ﬁ W
Hong Kong dollar a8 50
Renmiirbi an &%
Uinited States dollir 4% 46%
100% 100

BB HUTCHISON PORT HOLDINGS TRUST
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Group 2025 2024
HKS'000 HES'000

Defined berefit plans
Pension assens 322,55 I76475

The Group operales a number of defined benel and defined contribution plans, the assets of which are held
indegendenty of the Group's assets in trustee administered funds.

(a) Defined benefit plans
The Group's defined benefit plans in Hong Kong are a comtributory final sslary pension plan and & non-
comributory guarantesd return defined contribution plan. The Groups plans were valued by Towers Watson Hang
Kong | qualified actuaries at 31 December 2075 and 37 Decernber 2024 using the projected nit credit
mithod to account for the pension accounting casts in accordance with HEAS 19 (201 1) Empioyes Benefits”.

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

2025 2024

Percentage  Percentage
Discount rats 2.40-2 50% 30%
Future salary increases 350% 3.50%
Interest eredted an plan accousts 5 00-6.000% 5.00-6.00%

Thie amounls recogrised in the consoiidated statement of fnancial position are determined as Tollows:

2025 2024

HES'000 HES' 000

Fair value of plan assets 1,400,290 1377062
Present va'ue of defined benefit abligations 0077739 (1,100587)
Mat defined bornefil sssets 322,551 276475

avnuaLreronT 2025 [KEDR
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‘23 Pension assets (Continued)
{a) Defined benefit plans (Continued)
Thee maisments in e present value of the defined Benelit assets/flinhilities) and its componems ane a5 folows:

Defined Fairvalue  Net defined

benefits of plan benefit
obligations assets assets
HKS'000 HEKS'000 HES'DDO
2025

ALT January [1.100.587) 1377062 276475

Met (chargel/credit to the Income statement
Current service cost (33,779} (793 [24572)
Interesy (castiinoame (32.809) 41,126 B257

Gosts w333 (e

Met eredit/icharge) to ether comprehensive income

Remeasurements (lossygaine
Actuarial loss arisng frome
Exprience adustment [2.484) - 2484
Finarcial assumptlons (25,510 - (256700
Demographic assumplion {13] - {13
Return on plan 455015 excluding inTenst incoms - B3.819 83819
(26,107 B3819 55,714
Other
Conwributions paid by the employer - 16,679 16:679
Contributions paid by the employes {4,564] 4564 -
Benefits paid 12213 (122913) .
Met ransfer (7a&] 746 -
At 31 December t1,077,739] 1,400,290 322551

HUTCHISDN PORT HOLDINGS TRUST
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NOTES TO THE FINANCIAL
STATEMENTS

23 Pension assets (Continued)

{a) Defined benefit plans [Continued)

Defined Fair value Net defined

benefits of Pllﬂ benefit
ﬁllllslliﬂl'li asEEs AsSElE
HES'000 HEKS'000 HES'000
2024
AT jaruary [1.129,472] 1261410 131,938
Met [charge)/credit to the income statement
Current service cost {35,794] (18] [36.474)
ntaret (cast)income (37.293) 42,312 5019
[ 73,089 1,654 [31.395)
et credit/(charge) to other comprehensive income
Aemeasurements gain/{ioss)
Actuarial galniio 35} arsing from
Experience adjustment 1,923 - 1.923
Firarcial assumptions (15271] [15271)
Demographic assumpikon ()] - {7
Return on plan assets axcluding interest incoms - 1721094 172094
[13,445) 1 72054 | 58,669
Other
Contributions paid by the ampleyper - 17.263 17.263
Coniriputions paid by the employes (5,027 soz7 -
Senefits paid 16,678 (116,678) -
sl transfen 3,743 (3,743
AL 31 Decembeer [1.700,587] I.]?-?..Frﬁ ?T‘FE-!.?".

anvival rerorT 2025 [EEER
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‘23 Pension assets (Continued)
{a) Defined benefit plans (Continued)
Fair value of the plan assats is analysed as fodows:

2025 2024
Percentage  Percentage
Equity instruments
Congromerates and manufactsring % 0%
Constrection and materials 1% 1%
Consumer markets 2% 2%
Energy and utilities 1% 1%
Financial instrutions and wnits rust 33% ELL
Health and care 19 A
Insusance 0% ¥
Aeal pstate % {1
Information technology 1 B
Othiers 1% kL
44 S4%
Debt instruments
Giraerniment {othier than US) 17% B
Financial instrtutions 1% 10%
US Treasury 8% 4%
iheers 15% 1440y
5% Eir]
Cash and others 5% 10%:
100 100%
Thie debl instruments e aralsed by Bsuers credit rating as follows:
2025 2024
Percentage  Percentage
AIBAAN A% 4%
Aalibhe 210 T
Aazian 12% 115
Aadirn 5% %
Aline 8% o
AR 7% 145
Ak 14% 13%
Haal/BBs- % i
Baa2/BB3 T Tl
Othir fowssr grade 2% 2%
Mo Inwestment grade 4% Ei
100 100%

HUTEHISDN PORT HOLDINGS TRUST
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‘23 Pension assets (Contlnued)

{a) Defined benefit plans (Continued)

The Tair value of the above equity Instruments and debt instruments = determined oased on quated market
prices.

Contributions to fund the obligations are based wpon the recommendations of independent qualified actuares
far mach of the penston plans of the Group 1o fully fund the revant schemes on an ongoing basis, The realisation
ol the delicit s contingent upon the realisation of the aciuarial assumptions made which Is dependent upon a
numzer of faciors inciuding the marker performance of plan assets. Funding requirements of the major cefined
penefit plans of the Group are cetabed below_

Thie Group aperates bwo principal pension plans in Hong Kong, One plan, wihich has been closed o new entrants
since 1094, provides pansion benefits besed on the greater of the aggregate of the employes and empiover
vested coniributions plus 3 minimum Interest thereon of &% per annum, and pension benefits derived by 2
formula based on the final sa‘ary and years of serdice. An independent actuarkal valuation, undertaken for funding
pirposes under the provision of Hong Kang's Cocugational Retirement Senemes Ordinance "ORSOT), at 30 june
2024 reported a funding level of 169% of the accrued actuanial llabidtses on an ongolng basls. The valuaton used
the attaingd age valuation method and the main assumptzons in the valuation are an imvestment requm of 5% per
annum, salary increases of 3.5% per annum and Interest credted to balances of 6% per annum. The valuation was
prepared by Tian Keat Aun - Director, Retirement Hong Kong (a Fellow of The institute and Faculty of Actuarias),
and Michasl Lee - Consultant, Retirerment Hong Kong of Towers Watson Hong Kong Limited. The second plan
provades penefits equal to the employer vestad contriiutions plus @ minimum interest therson of 5% per
annum. As 31 31 December 2025, vested benefits under this plan are fully funded in accordance with the QRS0
funding requirements. During the year ended 31 December 1025, forfeited contributions totalling HE$S4%,000
{2024: HLST777,000) were used to reduce the level af contributions of the year ended 31 Decamber 2025 and na
farfeited conribation was svailable st 31 Decernber 2025 (2024: nif) to reduce future year's contributions.

The sensithvity of the defined benefit chiigation to changes in the significant principal assumptions Is

Impact on defined benefit obligation

Change in Imcrease in Decrease in

assumption assumption assumption
Discount rate 0.25% Decrease by 0.9% Irscrease by 0.9%
Salary increase 0.25% Increase by 0.1% Decrease by 0.1%

The ahove sensithaty analyses are based on a change in an assumption while halding all other assumptions
constant. (0 practice, this 5 unlikely to occur, and changes in some of the assumptions may be correlated. When
caleulating the sersitivity of the dafined benefit obligation to significant actuanal assumptions, the sams method
{presert value of the defined benefit abBgation caloulated wah the projected unit credit method at the end af the
repaning period) has been applied as when calculating the pension liability recagnised within the statement af
finzncial poston. The methods and types of assumptions used In praparing the sensitivity analysis did not change
compared 1o previous year,

The Foup expecs to make comtributions of HKS17375,000 (2024: HESTY,778,000) o the defined benafit plans
during the next year,

The weighted average durstion of the defined benafit ablgation is 3.6 years as at 31 December 2025 (2024 39
YRS,
b}  Defined contribution plans

Thie Grougs cost in respect of defined contribution plans for the year amounted to HKSS0,037,000 (2024
HE$ 77,003,000,

avnusLreronT 2025 [EEER
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‘24 Assets elassified as held for sale

On 37 July 2024, YICT and Shenzhen Pingyan Multimedal Company Limited [PML7), the subsidiaries of HPH Trust,
siteseld M0 expropriation and compensalion agresments with e jelevant kocal suthorily under the Yantian
District Prop'e’s Government of Shenehen of the PRC, in relation o a oo exprapriatson of 10 phars of Lindg
owned by YICT and PML, and certain immovable assets amached to such {"2024 Expropeiation), The cash
corsideration of the 2024 Expropriation amounts to RMB375 millon, subject to fuli@ment of cerialn conditions,

On 12 December 2025, YICT entered into an expropriation and compensation agreement with the ralavant
local authorlty wunder the Yantlan District People's Government of Shenzhen of the PRC i relatlon 1o 2
compulsory expropriation of an additionad area of land with the immovable assets attached to such land 025
Expropriation”). The cash cansideration of the 2025 Exprapriation amounts to AMBIG6 million, subject to fulilment
ol certain conditiors,

The above mentioned land and certain immevable assets attached (o such land belong to the segment af
“Chinese Malnland® in note 4o},

As al 31 Decornber 2025, the Group has received RMB3EE milllon (approxmately HKSA15 millson) of cash
compensation.

Tre refevant assets were therefore classified as azsets held far sale at thelr camrying amounts.

25  Other non-current liabilities

Group 2025 2024
HKS'000 HKS'000
Lease liabilites b.5a2 437
Cthers 141,062 91,399
147604 95,970

26 Units in issue

Group and Trust Mumber of
units HES'000
ALY January 2024, 31 December 2024 and 31 December 2025 B711.100,022  BRS553H39

Al issped wnits are fully pare and rank parl passy i all respects,

27 Investment in a subsidiary company

Trust 2025 2024

HKS'D00 HES'000
Irvestment cost 10,000 10,000
Capital contribution #42.363,660 A3 ABGATS
Less: accumulared impalnment (F£212051) [24.212061)

16,181,609 19,264,354

Pursuant to an imvestment agreemient between HPH Trust and a wholly-owned subsidiary, HPHT Limited, dated 4
August 2011, HPH Trust made capita contributians of HES67.280,000,000 to MPHT Limted (Capital Contnbution”)
through caplialising the amounts due from the subsidlary. HPH Trust has no right 1o require HPHT Limied 12
return any Capital Contribution, HPHT Umited may refurn to HPH Trust any Capital Contrlbution at any tme =
whale or in part. Accordingly, the Capital Contribution is accounted for as inwestment in a subsidiary comparry,

Details of subsidiary companies of the Group ane disckosed in Note 32

HUTCHISDN PORT HOLDINGS TRUST
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NOTES TO THE FINANCIAL
STATEMENTS

28 Motes to consolidated statement of eash Maws

{a) Reconciliation of operating profit to cash generated from ocperations is as follows:

2025 2024
HKSD00  HKs000
l'.l|_u-r.|l:|rr!_ |'uﬂ|"| £ 799351 L437B110
Depreciation and amont=ation 2777988 2B24363
Gain on settiernent of interes: rate swaps (.77 -
Met galn on disposal of fixed assers (3.865) (2124
{Reversal of impalrmentimpasment of trade and other recernables [38.309) 47,357
Divvickinar incomme (10,761) (12787
Interest income [#52,989] (342179
Operating profit before working capital changes 7.203.649 6.EBE 70
Decrease in imentornes BO38 5128
Decrease in trade and other recevabies 228460 a0
Movement in balances with associated companies and joint ventures 7361 20872
Decrease in trade and other payables (164.353) (250.558)
Decrease in pENSion assels 9,636 14,132
Cash generated from operations 1302851 6,736,064
{b)  Reconciliation of labilities arising from financing activities is as follows:
Cross
currency
swaps and
Bank and Interest rate
Dividend otherloans  Bank and swaps held
payabile  repayable other loans to hedge
to non- mot  repayable against fair
contrelling  excesding more than  Guaranteed  value risks Lease
Interests 1 year 1 year notes af loans  liabilities Tatal
HES000 HES'000 HES000 HESTO0 HES'000 HES'000 HES000
AT Janusry 2005 - 4BA3EER 12506040 TIE0GEE 27651} 17600 25,119,358
Cash Nowes (Hoce) (2317861)  (3B42450) 1,000,000 3862032 [10e4dy 3306323
Faregn enthange
e siments [15,394) AR (0 . . 32,606
Dridends to non-cont roliing
imerests 2333155 - - 2333355
Increase in lease labdties - - . - B B7G9
Crher man-tash movements - 1004 17,884 17,6833 BA4 BA2 a7,104
Ar 31 December 2025 - 1O4BEE0  11,533904 11663418 (178301 16,287 2 234,750

Mote: The total cash outPow for the laases in 2025 was HKSSLA07 000,

artiual REPORT 2025 [EEER

241/325



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Oooooooooooobooooonoad

NOTES TO THE FINANCIAL
STATEMENTS

28 Motes to consolidated statement of eash Mows (Contlnued)

(b}  Reconciliation of liabilities arising from financing activities is as follows: (Continued)

Interest
Bank and rate swaps
Dividend other leans  Bank and held to:
payable repayable other lsans hedge
o non- not  repayable against fair
controlling  exceeding more than Guaranteed  value rishs Lease
inberasts. 1 year 1 year nates of loans. liabiities Total
HKS'000 HEK$'000 HKS000 HKS000 HESDO0 HKS'000 HES'000
AL January 2028 - BEOATE  13103.M0F 11651106 (193867 16665 25467E86
Cazh fowes (Note) 12115147 53300 3283000 (35000001 - 7327 (27e0.174)
Fareign exchange
adpstments [19.247) [2&400 - 4564y
Transfer betwesn catapories - 3BSE9ESE  [3BSE3E4) - - - -
Dmgends 10 non-tontreling
inlecgsts 234334 2234354
ncrease n lease lablties - - - - - 17534 17533
Crher nan-cash movements - 124 18313 19873 1663112 T3 J0E3E)
Az 31 December 214 - AEA7 ARG 12506040 1 TEDES {2 TE5T) 17600 5015358
MNote: The total cash outfiow for the leases in 2004 was HKS43.635,000,
29  Commitments
(2} Tre Group's capiz] commiaments are 35 fodiows
2025 2024
HKS'000 HES'O00
Fooid assets and prosects wunder developiment
Comracied bif not provided for 225007 Y1604
[{:1] The Greup's share of capital commitments of the int ventures s as follows:
2025 2024
HES'000 HES'000
Contracted but not pravided for 1O10047 1,573,874

(£} The Group leases various offices premises and par facdties under non-cancellable (pases eupirng within si=
manihs to ten manths (2024 five months 1w ten maonths), The leases have varying (enms, escalabon clauses and
renewal rights. On renewal, the terms of the leases are renegotiated.

Thig future manimum ease paymends for leases not recagnised in the linanclal statements are &5 follows

2025 2024
HKS'000 HES'00D
Within one year L 176

IELE HUTCHISDM PORT HOLDINGS TRUST
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‘29 Commitments (Continued)

() At 31 December 2025, the Group leased certain office premises and port facilities to third parties under non-
cancellable operating lsases. Augregale minmum lease recelalies are a5 lollws:

2028 2024

HEKS'000 HES'000

Within one year 66,818 0831
Between one and two years an2 161
67,720 50,992

30  Related parties transactions
Signilscant trarsactons oetween the Group and related partes during the year trhat are carried out in the narmal
course al buskhess ore disclosed below, Outstanding balandes with associated companies, jolal venlunes and
Broup companies are disclosed In Notes 15, 16, 20 and 21,

(0] Ircarme fram and expences o related partioeg

2025 2024
HKS'000 HES'000
Income:
Container handling fees from joing ventures, an associated company

and related companies (Mote aj B.450 8487
Management, seérdce and supoort fee from an associated comoany

and related companies (Mote b) 46,409 47132
T :

?ﬁuwm gh management sendces fee from related companies o s
Irvperest income from an assocated compary (Mote d) 39,547 37184
Expensss
Containgr handling charges (o 0int veniures, assocaled companies

antd a refated company (Mote &) 16,318 10372
Trarsportation managernent Senioe changes Lo an assocated company

and related companies (Note &) 16,026 19,462
Lease rentals on premises and pert faciiies (o [oonl ventures: an

assocated company and related companies [(Mote e} 24553 16,032
Trustes-Manager management fees (Mote 1]

- Base fer #ma 20,6490
- Developmend feg 7345 8477
Glabal support services fees to a related comparry (Nate g) 162,109 159,878
IT support and Maintenance service ees (o
- an associated company [Mate h) 1,848 31,060
- related comparnies (Mote h) 5172 24,129
Interest expenses 1O related cornpanses (Mote 19964 19.226
Maotes:

{a)  Container handling fees from joint ventures. an associated company and related companies were
charged at terms pursuant 1o Lhe relevant agresments.

b}  Management, service and support fee from an associated company and related companies were
charged al tenms mulually agreed,
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30  Related parties transactions (Continued)
M Income from and expenses to related parties (Continued)
Maites: ({Contiruied)

lc}  Revenue from related companies for UHMIDH of transporiation management services was
charged at prices and torms mutuslly agr

id}  Interest income from the loans provided o an assoclated company was charged In accordance wih
the terms disclosed in Mate 15 and Mote 200}

(&) Comainer handling changes, transpartation management senice charges and lease rentals to joint
vertures, associated companies and related companies were charged 08 TEAMS pursuant o relevant
agreamants.

il The Trustee Manager's management fees were charged in accordance with the Trus: Deed.

The base lee was charged at a fixed lee af USS2,500,000 {equivalent toa ur:sm.smmm PEF anmm
which |5 subject to increase each year from 2012 by such percentage repr the percertage
increase in the Hong ¥ong Composite Consumer Price Index. The base fee for the year ended 31
December 2025 is payable in cash, As the December 2025 figure far the Hong Kang Composite
Consumer Price Index (5 yet 10 be oublished as ar the date of preparation of these financial
statements, the adjustment to the base fee, i required, will be accounted for In the subsequent
financial year,

Development fee relates 1o the development project by YEPICT, & |oint venture of HPH Trust, was
charged in accordance with the Trust Deed which states that the development fee is payable in
arrgars for @uery sic monthe after the commencement of the deselopment project in respect of
project costs incurred over the prestous siv-manth penod. Pursuant to the Trust Dead,

(N whare the 1oL project costs incurred in the developrment project is less than USSS00 million,
the Trustes-Manager & entitled to receéne a fee of 2.5% of the (0%l project costs ncusred
{pro-rated (0 HPH Trust's 29.73% effectye inferest in the subject development projecty and

{2} where the taial project costs incurred in the development project is US$500 millian ar
mare, the Trustee-Manager is entitied to recaive a fee of US$12.5 million phus 1.5% of the
talal project costs incurred which excesss USSS00 million (oro-rated (o HPH Trust's 39.73%
effeche interest in the subject development project).

Total project costs incurred since commancament of the projedt up to 31 December 2025 were
over LSES00 million. Development fees were calculited based on the 2.5% for the project cosis
imcurred reacned and within the LUS$500 millon threshold and 1.5% for the project costs incurred
ower LSSS00 millllon threshald for the years ended 31 December 2025 and 2024 (pro-rated to HPH
Trust's 39 73% effective interest in the subject development propect).

g Global suppodt services fies in respect of administration sendoes. and licence for certaln imellectual
property s were charged at prices and terms mutually agreed.

thi 1T support and mantenance services lees i respect of the support and mainlenance of IT systems
ta an assoclated company and related companies were charged at prices and terms mutually
agresd.

Interest expenses for the loans due to the related companies were charged in accordance with the
term disclosed in Mote 22
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30  Related parties transactions (Continued)
{i)  Joint Operating Alliznce of the Kwal Tsing comtaimer terminals

Pursuant 1o the Hang Kong Seapoct |oint Operating Allance Agreement entered (mto by Hongkang
Intarnational Termingls Limiged, COSCO-HIT Terminals (Hong Kong) Limited, Asla Container Terminals
Limited and Modern Terminals Limited, with effect from 1 April 2019, the partles collzborate with each
other for the efficlent management and ocperaticn of the 23 berths across Terminals 1, 2, 4,5 6, 7, 8 and
9irogether the *Combined Terming Facilities™) in Keai Tsng. The revenus and costs from the mandgement
&nd aperatan of the facllives of the Combened Termvinal Faciinies are shared amang the parties & a pre-
agreed rabio

i Key management compensation

Ky management of the Group Includes mangping directors and key management of the deep-water
coniainer ports of the Group. The compensation pald or payable o key management for employee

sarvices is shown belows
2025 2024
HKS'000 HKS 000
Salaries and amployes banefits 24884 23852

31 Financial risk and capltal management

{a) Cash management and funding
The major financial instruments of the Group inchude liguid funds, imestments, trade and other recenvables, made
and other payables and barrowings. Detals of these financial instruments are disciased in the respective notes

to the financial statements. The risy management programme of the Group is designed to minimise the financial
risks of (he Group, These risks include credil nsk, inberest fate risk, loneign currency risk and liguidity rsk,

The Group generally obtains leng-term financing ta meet funding requirements. Management of the Grougp

regularly. and closely. monitors its overall net debt positon and reviews its funding costs and maturity profile to
[acsinate refinancing,

(b)  Capital management

The GrolLp's strategy irvoives adopting and maintaining an appropriate mix aof debt and equaty to ensure optimal
retur ns [o unitholders, while maintaining sulficent fexibility 1o implement growih strategies.

The Group may consider dreersifying Its sowrces of debs financing by accessing the debt capital markets through
the izsuance of bonds to optimise the debt maturity profile and to make adjustments (o the capital structure in
fight af changes in econamic conditions.

Thie Groun has comphed with & externally imposed capital requirements which include a leverage ratio,

AL 3 December 2025, total equity amounted to HKS41,363,042 000 (2024, HKS42,000,835,000), and consolidated

net debt, which represents cash less bank and ather debis, of the Group was HK$15.553,809,000 (2024
HES$ 1 7.060,267,000).
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31 Financial risk and eapltal management (Continued)
fc}  Credit exposure

The Group's holdings of cash and bank Balances, Cross currendy Swaps contracts with financal instifutions expase
the Growup to counterparty credit riske. The Group cantrols (£ credat risk to non-performance by s counterparties
through regular review and manitoring of thelr credit ratings.

The recerables from cuslomers and other counterparties A0 expose the Group to credit risk. The Groug
comres lis credlt risk by assessing the credit gualiny of the custcmer, taking into account Its financlal position, past
papenience and other factors, indsidual nisk limits are set hased on inmernal or external rasings i accardance with
limits set by the management. Tha utilization of credit brits is regularly manitored,

The Group appies the HKFRS 9 simplfied approach 1o measunng the ECL which uses a ifenme ECL for all rade
racewables. To measure the ECL trade receivables have bean groupad based on shared credit risk characterisiics
and the days past due,

Thie ECL o trace recevables is sither calculated using 3 provision matrc where a provision rate applhes hased
an is histarical observed delault rates or expecied defaull probability and the |oss rate, as adjusted by forward-
looking information. On that basis, ECL of HK$2.500,000 (2024: HK$95,073,0000 was recognised as at 31
December 2025,

(d]  Interest rate exposure
The Groups main interest risk exposures relate (o cash and bank balances, loans from non-controfing interests,
bank and ather debts. The Group manages ils interest rate exposure with a focus an reducing the Group's overall
o5t of debt and exposure to changes in Interest rates.

Thie impadt of & hypothetical 5 basis points morease in market interest rate af e end al the reponing pedicd
would decrease the Group's profit and unitholders' equity by HKS T A02,000 (2028 HKS2, 08,000),

The Group entered irio interest rate swap contracls Lo achieve an approoriate mix of foed and loating rate
eupasUne consistent with the Group's policy, wihiere appropriste.

The effiects af the interest rate swap contracts on the Group's financia! position and performance are as folows:

2024
HES'000
Carrying amount assets 7651
Mestsanal ameint {Mote} 3,900,000
heaturity date March 2025
Hedge ratio 11
Change In falr valise of outstanding hedging instruments since 1 lanuary {166,372)
Changa in value af hedged item used to determine hedge effectiveness 166,312
Pay average interes rate 1.18%
Receive average imerest rate 6.08%
ot

The contraciual notionsl amount of interest rate swaps held for hedging which was based on Secured Cvernight
Fnancing Rate (SOFRRT) wis USSS00.000,000 (appeoximately HK$3.900.000.000) for the year ended 31 Decernber
2024, The interest rate swaps matured in March 2025
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Financial risk and eapltal management (Continued)
Foreign currency exposure

The Group eotered into Cross CUPTency Swikh contracts to hedge &S foregn osrency in respeat of the
guaranteed nofes demominated in Unitgd States dollars with prinopal amount of USS$500 million {approximately

HK$3.900 millian) to HK dollar borrowings.

Thie affects of the cross Curmency Swap CONLracTs o the Growp's financial positian and performance are a5 follows:

2035
Auerage exchange rate (HES/LSE] 7732
Mational ameunt in local curency (US$000) 500,000
Motianal amount (HESTO0} 3 BEE.580
Hedge ratic 11
Change in falr value of gutstanding hedging instruments since 1 anuary (HKS'000) 1180
Change in valie of hedgad item used to determene hedee effactiveness (RSO0 (7amm

For averseas subsdiaries, associated companies and joint ventures, wnich consist of non-Hong Kong dodar assets,
the Group generally masitons the develapmant of the Group's cash Nlows and dest market snd, when spproprlate,
would expect 1o refinance ihese businesses with logal cusrency barowings.

Currency risk a5 defined by HKFRS 7 arises on other finandial imstruments denominated in a currency that (s nat
the furictional currency and being of @ monetary nature except for the currency risk between United States do'lar
and Hong Kong dollas ghvien the b currencies are under the linked exchange rate system. Differences resulting
from the wranslation of financlal statements of overseas subsadlaries into the Group's presentation currency are
therefore not taken nto consideration fos the purpose of the sensitivity anabysis for currency risk,

Tre impact of a hypothetical 5% waakening of the HK dollar against al exchange rates at the end of the reporing
per-od, with all other vanables hedd constant, oo the Groug's prafit lor he year is et out as below,

ical (decrease)/
Imerease in prafit
2025 2024
HKS'000 HES 000
Renmirbi EETIEES 245343
Sngapore dollar 117 (nis)
37846 245,227
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NOTES TO THE FINANCIAL
STATEMENTS

31 Financlal risk and eapltal management (Continued)

3] Liquidity exposure

Ths I'-!:lllnw.‘lg Tatiles ol the FEFMANIng cantracius maurtes at the end of the TEEOFTnG per el ol [heE F|ri",\-||p':.
and the Trust's financlal labilities, which are Dased on comtractual undiscounted princpal cash fiows and the
eatliest date on which the Group and the Trust can be required Lo pay:

Group Contractual maturities
Tatal
Carrying undiscounted Within Between After
AMOUNTS cash flows 1year 1to5years 5years
HES000 HKS'000 HKS'000 HKS'000 HKS000
2025
Trade amd other payabies B.AT8.032 6,478,066 6478068 . .
Bank and other debts 24,236,207 24,303,950 A48 950 15,455,000 -
Other non-currend liabilties hGd2 b,672 - 6,672 -
30,720,866 30,788,688 15327016 15461672
2024
Trade and ather payables 5,055,362 6,056,027 L056,027 -
Bank and other dabiy 25,139.409 25,198,400 & Bas 3, 400 20.355,000
Cither non-curremt liabilties 4571 4,706 - 4,706 -
31,189,942 31259133 10,899,427 20.359,706

Assuming the effect of Interast rates with respect to variable rate financial Nablliges remaining constant and
no change in aggregate principal amouwnt of financial Fabllities other than repayment at scheduled maturity as
reflected in the table, the Group has interest aoonung and payatle on certain of these labilities which is estimated
o be HESHS 53,000 (3024 HES321,783.000] in “within 1 ydar® maturity bard and HKS1,067,851.000 (2024
HK$1,663,131,000) in "Between 1 10 5 years” maturity band, The table above exchades such Infarmation

Trust Contractual maturities
Total
Carrying undiscounted Within Between
amaunts cash fiows 1year 1tobyears
HES000 HKS'000 HES000 HES'000
2025
Trade and other payables 41161 47,161 47,161 -
2024
Trade and ather payables 32031 35,031 30031 -
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31 Financial risk and eapltal management (Continued)
(g} Financial instruments by category

The follewing tanle shows the cassification categony and carying amaunts as at 31 December 2025 and 31
December X024 uncer HEFRS 2 for the Group's financial assets and financial liabisges:

2025 2024
Note Classification HKS'000 HKS'000
Financial assets
Listied equily secue ity ir AOC 35,100 Inoso
River Ports Economic Benefis i? AOC 167,500 219873
Cross currency swaps Fair value- hedges 17,810 =
IPEEFEST e SAADS Fair valup- hedges - 2351
Cash and bank batances 1 Amortsed cost 8750747 2138133
Trade and ather recetvables 20 Amortsed cost 2160431 3,175,088
12,130,982 11,591,795
Financial lahbilities
Bank and cther debts 21 Amonsed cost 24236292 25129409
Trade and ather payables 4| Amomsed cost 6ABE28T 6042033
Leass liabilities 21.25 Amortized cost 16,287 17,600
30,720,866 31,189,942
Representing |
Financial assets moasuned at
PO 202600 250923
Amartised cost 11910572 11313221
Falr value hodges 17.810 7651
Financial Nabilities measured at
Amortised cost 3,720,856 31,189,942
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31 Financial risk and eapltal management (Continued)
(b}  Fair value estimation

Thee table below analyses recurrng falr value measurements for financal assers/Qliabedinies) These fair value
measuremants are categorsed into different levels in the fair valwe hierarchy based on the Inputs (o valuation
techriques used, The different levels are defined as follows:

Lewaed 1: Qraoted prices (usadjusted) in active markets for identical assets of liabilities,

Level & inputs other than quoted prices Included within Level 1 that are onsenable for the assets or labédties,
either directly [|.. 25 prices) ar indirectly [le. derived from prices); and

Linvid 3; Inputs for 1he assets o kadilides that are not based on observabie market data (e, unobservible inputs),

Level 1 Level 2 Level 3 Tatal
Note HKS'000 HKS'000 HKS'000 HKS'000
At 31 December 2025
Listed equity security 17 35,100 = - 35100
Rbver Ports Economic Benels 17 - - 167,500 V67500
Cash flow hedges
Cross currendy swaps - 17,810 - TR0
35,100 17,810 167,500 220470
Level 1 Level 2 Level 3 Tatal
Note HKS'000 HKS'000 HKS'000 HKS'000
AL A1 Decomber 2004
Listed equity security 17 3,050 = = 31.050
Aiver Ports Economic Benefis 17 - - 219873 219873
Cash flow hedges
Intarest rate swaos - 27,651 = 27651
31,0560 27,651 219873 278574

The fair valee of the cross currency swaps and interest rale swaps included in level 2 category above are
estimated using the present value of the estimated fulwre cash flows based on cbsenablie yield curves. The fair
valug af financial Instrumants that are not traded in active market (fevel 3} is determined by discounted cash flow
anghysis with reference to inputs such as dividend stream, The significant unabservable inputs for the Level 3
valuanion are dorsge deddend growah raote of 100 (2024: 11%) and discourt rate of 11% (2024: 119%), The higher
the average diidend growth rate or the lawer the descount rate, the higher the far value of Level 3 valdation.

During the years ended 31 December 2025 and 2024, there were no transfers batween the Level 1, Level 2 and
Leve! 3 fair value measuréments.

Ap 3t December 2025, the fair valie of bank and other debis (Mote 22] was HKS24.239.9 millon (31 Decernber
2024 HH$24, 7286 milion). The carmyng amounts of the remalning financial assets and financial llabdlites
approxmate their fair values.

HUTCHISDN PORT HOLDINGS TRUST

250/325



1a)

List af subsidiary companies of the Group
Details of principal subsidiary companies of the Group at 31 December 2025 and 2024 are as follows:

EDINETOOOO

OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)

OooO0ooooooooooooOonoad

Particulars of
Place of Issued share Effective
incarparation’ capitaliregistered imterest held

Marme establishment Principal activities capital 035 0M

HIPHT Lim ifed™ Heng Kong: Inveztment hilding HICHT 0,000,000 00%  100%

Gantfwld Resouroes Britich Yirgn klands  Imvestmant holding 2 crdiniary shares ol 1005 100%

Limeteds U551 gach
HIT Investments Limred™  British Virgn klands Invesstra halding 201 ordinary "A° thares 1005 100%
of LSS each
800 noevwating
preferred "B° shares
af LS8t each
Pearl Sparit Lemiec™ British virgn Blands  Investrmenn holging 2 cechnary shares ol 100% 100%
U587 ach
Horgkong International Horg Kong Dvtopenant and HISESD0000,020 1005 100%
Tereminals Limitsd aperaton of container
fErmingls
Yantian |ntemational Chira ] and HEE T A00000.000 5041%  SE41W
Containar Terminals aperaton of cantainer
Lirmitegt! erminak
Yantian International Chira and HKS6,056, 560,000 G164 D154%
Cantainar Terminais operatan of cantainer
[Phase NIl Limnas Lerminals
Shenzhen Pingyan China Frovision of various MBI 50,000,000 S164%  51.64%
Multimodal Company fransportation Senices
Lirmitsg"!
Shenzhen Yanilen Wes Chira Development and RMBZ 243,300,000 SEA%  51.54%
Port Terminaks Limitsg™ operatan of container
tefminals
Hutchison Pors Yantian  Hong Kong Imeestment holding HES 10000000 145 TOA5H
Lrmieg!!
Wartnues Limand™ British Virgn Elands Investment holding 32 "W shares of BLER%  G4.8EW
LSS each
833 B shares of
USS1 mach
Success Enterprises Bricish virgn Blands  Invesiman holding 2,005 4" shares of T045%  79.45%
Limited US$1 gach
8424 "8 sharos. of
US$1 each
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NOTES TO THE FINANCIAL
STATEMENTS

32 List of subsidiary companies of the Group (Continued)
{a) Details of principal subsidiary companies of the Group at 31 December 2025 and 2024 are as follows:

(Continued)
Particulars of
Pace of issued share Effective
incarporation’ capital/registerad interest held
Mame establishment Princlpal activities capltal 2025 2024
Hutchison Ports Yantian Britizh Virgin Elands Investment holding 200 ordinary shares of 00 100%
Immstments Limibed US$1 sach
Barong Limied™ British virgin Klands Iniestmant holding 1000 ordnary shares 1005 100%
of LIE§1 aach
Hurchsson Snenthen East  British Virgn Blands Irestment holding | exdinry $have of 1005 100%
ISt ments Limibod™ [Fi 5]

(1] Audited by PricewalernoneCoopers mefaocc bam
{3 Hol reguined 1o b audded undier thie liws of (e Counlry of ircorporalion
i il
The Trust has complied with Rules 712 and 715 of the Listing Marual of the SG%5T bn relabon o s auditors,
b}  Material non-controlling interests
Yantian international Container Terminals Limited, Yantian internatonal Contalaser Teeminals (Phase (1 Limined,
Shenghen Yantian West Port Terminals Limited. Wattrus Limited and Success Emterprises Limited are the
subsigiary companies with non-controling Inesests that are material to the Group.

St gut babow i5 the summarised financial information fof these subsidiary companies

surnmarised staternent of financial eSO

2025 2024

HES000 HES'000

Men-current assets £ 248,944 55365172

Current assets 7.941,553 7558355

Total assers B2 190497 62923527

Masn-gurrent llabilites 5553831 5 663,752

Current Lanilties 54485,572 R133mna

Total liabilizkes 11,089,403 10, 798470
Summarnsed incorme statement

2025 2024

HKS'000 HES' 000

Revenue and other incoms 9347876 8.855032

et profit for the year 379082 3399592

B0 HUTCHISON PORT HOLDINGS TRUST
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List af subsidiary companies of the Group (Continued)
Material non-controlling interests {Continuead)
surnrmarised smatement of cash flows

2025 2024

HKS'000 HKs'000

Met change in cash and cash equivalents 151,610 45
Oividends paid to nan-comralling interests 2317861 L215147

Trie information above Is the amount before inter-company efiminations.

Appraval of the financial statements

The financia statements set out on nages 136 to 183 were approved by the Board of Directors of the Trustee-
Manager for sl on 5 February 2026
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HPH
18,181,609 100.2
(16,987) 0.1 )
(22,468) 0.1 )
18,142,154 100.0
(16,987) 0.0 )
(5,915, 253) (14.3 )
47,295,282 114.3
41,363,042 100.0
HPH HPH HPHT
15 117 116

254/325



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

2025 12 31
18,189.3 369,970
47.1 958
18,142.2 369,012
8,711,101,022
2.08 42
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CDP 10.00
CDP

CDP

CDP
CDP CDP
CDP

HPH
60

HPH
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100,001

10,000,000
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38 59 328

23 103

193

2026 29
20.34
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2025 12 31
2025 2024

3 34,737 707 33,892 689
(2,267) (46) (2,017) (41)

(195) *) (181) %)

(5,400) (110) (5,695) (116)

(7,862) (160) (7,893) (161)

26,875 547 25,999 529

(19) © (©) ()

4 26,856 546 25,996 529
(4,077) (83) (3,962) (81)

22,779 463 22,034 448

7 21,000 427 28,000 570
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2025 12 31
2025 2024

470 10 59 1
470 10 59 1
10 21,037 428 17,748 361
11 17,305 352 18,677 380
178 4
38,342 780 36,603 745
12 6,791 138 6,949 141
13 198 4 60 1
4,160 85 4,049 82
11,149 227 11,058 225
27,193 553 25,545 520
27,663 563 25,604 521

13 280 6
27,383 557 25,604 521
14 100 2 100 2
27,283 555 25,504 519
27,383 557 25,604 521
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2025 2024
27,899 567 25,507 519
374 8 769 16
(19) © (©) ©
@3.777) an (4,908) (100)
24,477 498 21,365 435
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE LIMITED

STATEMENT OF COMPREHENSIVE INCOME

Far the year ended 31 December 2025

MNote 2025 2024

HES'000 HKS'000

Revenue and other income 3 34,737 336892
Staff costs {2.267] {2017
Depreciation (195) {181)
Other operating expenses 15.400] 13,693)
Total operating expenses {7.862] {7.883)
Operaving profit JEHTS 25,999
Finance costs 5 (19] (3]
Profit before Lax 4 26,856 25,996
Tax ] {4.077] [3,962)
Profit and total comprehensive income for the year 22,7719 22034
Cividend 7 21,000 25,000
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AMMUAL REPORT 2025

STATEMENT OF FINANCIAL POSITION

At 371 December 2025

Note 2025 2024
HES'000 HKS 000
ASSETS
Non-current assets
Fixed assets 9 - -
Right-of-use assers B 470 50
470 59
Current assets
Cash and cash eguivalents 10 21,037 17,748
Trade and other receivables 1" 17,305 18,677
Tax recoverable - 178
38,342 36,603
Current liabilities
Trade and other payables 12 6,791 6,548
Lease liabilities 13 158 (2]
Current tax labilities 4,160 4,049
11,148 11,058
Met current assets 27.193 25,545
Total assets less current labilities 27,663 25,604
Mon-current liability
Lease labilities 13 B0 -
Net assets 27383 25,604
EQUITY
Share capital 14 o0 100
Retained profits 27,283 25,504
Total equity 27383 25,604
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE LIMITED

STATEMENT OF CASH FLOWS

Far the year ended 31 December 2025

Note 2025 2024
H.K!"O.W _HISS"IJII?E.
Operating activities
Met cash from operations 15{a) 27 859 25507
Interest recehsed 74 7649
Interest and other finance costs pad 15(B) (18) (3
Met tax paid (3,777} {4,908)
Net cash from oplrn;lng activities 24,477 21,365
Financing activities
Dividend paid 7 {21,000) (28.000)
Principal elements of lease payments 15(b) (188) (1E3)
Cash used in financing activities [21,188) [28,183)
Net changes in cash and cash equivalents 3,2B9 (6,818)
Cash and cash equivalents at beginning of the year 17,748 24,566
Cash and cash equivalents at end of the year 10 21,037 17,748
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AMMUAL REPORT 2025

STATEMENT OF CHANGES IN EQUITY

Far the year ended 31 December 2025

Share Retained
capital profits Total
HEF00 HES000 HEZ000
2025
Balance at 1 January 2025 100 25,504 25,604
Prafit and toal comprehensive income for the year - 2,779 22,779
Transactions with owners, recognised directly in equity
Dividend (Note 7) - (21,000) (21,000)
Balance at 31 December 2025 100 27283 27.3E3
2024
Balance aL 1 [anuary 2024 100 3.470 31,570
Profit and total comprehensive income for the year - 22034 22,034
Transactions with owners, recognised directly in equity
Dividend (Mote 7) = {28,000 {28,000)
Balance at 31 December 2024 100 25,504 25,604
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HUTCHISOHN PORT HOLDINGS MANAGEMENT PTE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

0

General information

Hutchison Port Holdings Management Pre. Limited (the “Company™ s a limited liability company incorporated
in the Republic of Singapore on 7 January 2011 under the Companies Act 1967 of Singapore. The Company's
immediate helding company is CE Hutchison Global Investments Limeed, its uitimate holding company Is CK
Hutchisen Holdings Limited. which is incorporated in Cayman kslands and its shares are listed on The Stock
Exchange of Hong Kong Limited.

The Company acts as the Trustee-Manager of Hutchison Port Holdings Trust ("HPH Trust™) and has dual
responsibilities In safeguarding the interests of unitholders a8 & whole and managing the business of HPH
Trust,

The registered office address of the Company is at 1 Harbourfront Avenue, #14-07, Keppel Bay Tower,
Singapore 098632,

Basis of preparation and material accounting policies

The fimanclal statements have been prepared In accerdance with Singapore Financlal Reparting Standards
["FRS7), The financial statements have been prepared under the histoncal cost convention excepl as disclosed
in the accounting policies set out below.

The preparation of these financial statements in conformity with FRS requires management to exercise its
judgement in the process of applying the accounting policies of the Company. It alse reguires the use of
certain oritical accounting estimates and assumptiens. However, there are no areas involving a higher degree
of judgements ar complexity, or areas where estimates and assumptions are significant to the financial
statements.

Adopuion of standards and amendments 1o exisung standards
The Company has adopted all of the new and revised standards and amendments issued by the Accounting
Standards Council that are mandatory for annual peried beginning 1 January 2025, The effect of the adoption

of these new and révised standards, amendments and interpretations was not material to the Company's
results or financial position

Standards and amendments which are not yet effective

AL the date of authorisation of the linsncial staterments, the following standards and amendments were in
issue but not yet effective and have not been early adopted by the Company:

Armendments to FRS 109 and FRS 107" Amendments to the Classification and Measurement of Financial

Instruments
Annual improvermnents to FRSs™ Annual iImprovements to FRSs - Volume 11
FRS 1189 Presentation and Discdasure in Financial Statements

FRS 119 and amendments to FRS 1199 Subsidiaries and Small Entities without Public Accountabilivy:
Disclosures

Amendments to FRS 110 and FRS 28 Sale or Contribution of Assets between an Investor and Its Assoclate
or Jaint Venture

(n Effective for annual periods beginning 1 January 2026
(2) Effective for annual periods beginning 1 January 2027
{3 New effective date to be determined

The Company Is assessing the full impact of these standards and amendments. Certain of them may give rise

to change in presentation, disclosure and measurements of certain items in the financial statements. They are
not expected to have material impact to the Campany.
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AMMUAL REPORT 2025

MOTES TO THE FINANCIAL STATEMENTS

2 Basis of preparation and material accounting policies (Continued)
{a) Fixed assets
Fixed assels are stated at cost bess accumulated depreciation and accumulated impairment losses,

Depraciation of fived assets Is provided at rates calculated to write off their costs to their residueal values over
their estimated useful lves on a straight line basks as follows:

Fusrniture and fxtures Owiar the lease term of office premise
Computer equipment 5 years

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

The assets’ residual values and useflul lives are reviewed, and adjusted if appropriate, at the end of each
reporting period.

An asset’s carnying amount k5 written down immediavely to jts recoverable amount If the asser’s Carrymng
amount is greater than s estimated recoverable amount,

(b)  Asset impairment
Impairment of financial A5ses
The Company applies the expected credit loss ("ECLY) model to assess impalrment of financial assets classified

at amortised cost. The impairment methodology to be applied depends on whether there has been a
significant increase in credit risk.

For trade recaivables, the Company apples the simplified approach permitted by FRS 100, which requires
lifetime expected losses for amounts dug from customers to be recognised from initial recognition of the trade
recenables.

Impalrment.af other assets

Assets that are subject to depreciation and amortisation are reviewed for impairment to determine whether
there is any indication that the carrying values of these assets may not be recoverable and have suffered
an impairment loss, If any such indication exists, the recoverable amount of the assel is estimated in
order 1o determine the extent of the impairment loss, if any. The recoverable amount s the higher of an
asset’s fair value less costs to sell and value in use. Such impalrment loss (s recognised n the statement
of comprehensive income except where the asset s carried at valuation and the impairment loss does
not exceed the revaluation surplus for that asset, in which case it is trested as a revaluation decrease and
recagnised in ather comprehensive incomie.

{e)  Trade and other recelvables
Trade and other receivables are initially recognised at fair value and subsequently measured at amortised
cost using the effective interest method, less provision for impairment. Appropriate allowances for estimared
imecoverable amounts are recognised in the statement of comprehensive income,

(dy Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and demand deposits with original maturities of three

months or less that are readily convertible to known amounts of cash and which are subject to an insignificant
risk of changes in value, and bank overdrafts, if amy.
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

2 Basis of preparation and material accounting pollcies (Continued)
{e}  Trade and other payables

Trade and other payables are Initially recognised at fair value and subsequently measured at amartised cost
using the effective interest methad.

(1] Provisions

Pravisions are recognised when It i probable that an outllow of economic benefits will be required 1o settle
a present obligation as a result of past events and a reliable estimate can be made of the amount of the
obligation.

(g} Foreign exchange
i Functional and presentation currency

The financial statements are presented in Hong Kong dollar whereas the functional currency of the
Company is in United States dollar. Any exchange differences arising from translation are recognised in
athier comprehensve income and accurnulated under the heading of exchange reserve,

(i} Transactions and balances

Transactions in foreign currencies are converted at the rates of exchange ruling at the transaction
dates. Monetary assets and liabilities are translated at the rates of exchange ruling at the end of
reporting period, Exchange differences are recognised in the statement of comprehensive income.

ih)  Current tax

The current tax charge is calculated on the basks of the tax laws enacted or substantively enacted at the end
of reporting peniod In the country where the Company operates and generates taxable income. Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation and establishes provisions where appropriate on the basis of amounts
expected o be paid 1o the tax authorities,

Current and deferred income taxes are recognised as income or expenses In profit or loss, except to the
extent that the tax arises from a transaction which s recognised directly in equity.

Pillar Twe related top-up tax expenses are recognised and disclesed separately from otheér current income
tax expenses. Qualified domestic top-up Lax expenses are recognised and presented as current income tax
expenses by the relevant entities in the group that have the legal obligation to settie qualifying domestic top-
up taxes with the tax authorities. This includes the designated filing entity and any other entities that have
elected wo pay a portion of the qualified domestic lop-up lax expenses,

1] Revenue recognition
Revenues are recognised when or as the control of the good or service is transferred 1o the customer.
Depending on the terms of the contract and the laws that apply te the contrace, contral ef the good or sendce
may be transferred over time or At a point in tme,

Control of the good or service Is transferred over time if the Company's performance provides all of the
benefits received and consumed simultaneousty by the customer.

IF conprod of the asset transfers over time, revenue is recognised owver the perfod of the contract by reference
to the progress towards complete satisfaction of that performance obligation. Otherwise, revenue is
recognised at a point in time when the customer obtains control of the asset.

R
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AMMUIAL REPORT 2025

NOTES TO THE FINANCIAL STATEMENTS

Basis of preparation and material accounting policies (Continued)
Rewvenue recognition (Continued)

The progress towards complete satisfaction of the performance obligation is measured based on direct
migasurements of the value transferred by the Company o the customer,

Transaction price of a contract shall be allocated to individual performance obligation (or distinct good or
servicel The objective when allocating the transaction price is for an entity 1o allocate the transaction price
to each perfarmance obligation in an amount that deplets the amaunt of consideration 1o which the entity
expects o be entitied In exchange for transferring the promised goods or services 1o the custamer,
Management and service fee income is recognised over time along with the progress when service is rendened.,
Interest inCome is recognised over Lime on a time proportion basis using the effective interést method,

Leases

An arrangement, comprising 4 transaction of a serbes of transactions, s or contains a lease il the Company
dergrmines that the arrangement comeys a right 1o contral the wse of an identified asser for a period of
time in exchange for consideration. Such determination s made on an evaluation of the substance of the
arrangement, regardless of whether the arrangements take the legal form of a lease,

Asgprs leased 1o the Company

Leases are inltially recognised as a right-of-use asset and corresponding liabiliey at the date of which the
leased asset is available for use by the Company. Each lease payment is allocated bebween the liability and
finance cost. The finance cost is charged to the statement af comprehensive income aver the lease period so
a5 to produce 8 constant periodic rate of interest on the remaining balance of the Hability for each period, The
fight-ol-use asset is depreciated over the sharter of the asset's useful life and the lease term on a straight-ling
basis,

Assels leased Lo the Company and the corresponding labilities are initially measured on a present value basis,
Lease abitites include the net present value of the following lease payments:

- fixed payments (incuding in-substance fixed payments), less any lease Incentives receivable;
= variable lease payments that are based on an index ar a rate; and

- payments of penalties for terminating the lease, if the lease term reflects the Company, as a lessee,
exercising an option to terminate the lease.

Thie lease payments are discounted using the interest rate imphicit in the lease, il that rate can be determined,
or the incremental borrowing rate of the respective entities. Right-of-use Jssets are measured at cost
comprising the following:

- the amaunt of the initial measurement of lease liability:

. any lease payments made at or before the commencement date, less any lease incentive received;

- any initial direct costs; and

. PESLOFALan Casts.

Payments assodated with short-term leases and leases of low-value assets are recogmised on a straight-line

basis a& an expense In the statement of comprehensive incame, Short-term leases are leases with a lease term
of 12 months or less, Low-value assets comprise equipment and small tems of office furnitura.

15
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE LIMITED

MNOTES TO THE FINANCIAL STATEMENTS

2 Basis of preparation and material accounting pelicies (Continued)
(k} Dividend

Dividend distributon is recorded as a liability on the date of declaration,

3 Revenue and other income
2025 2024
sl i
Revenue
Management and service fee income 34,363 33,123
Other incame
Intarest income 374 L]
34,737 33,892
4 Frofit befare tax
Profic befare tax is stated after charging the following:
2025 2024
b i kL
Depreciation of right-of-use assets (Note 8) 195 181
Stafl costs 2,267 27
Directors’ fees 5,164 5,164
5 Finance costs
2025 2024
HESG00 HKS000
Lease liabilities 15 3
6 Tax
025 2024
HES000 HEKS000
Current tax:
Current tax on profits for the year 4,308 4198
Cverpravisian in prior year 230 (236)
4,077 3,962
14
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AMMUAL REPORT 2025

NOTES TO THE FINANCIAL STATEMENTS

Tax (Continued)

The tax charge on the Compamy's profit before tax differs from the theoretical amount that would anse using
the Singapore standard rate of incoma tax as follows:

2025 2024

HKS'D00 HES 000

Prafit before tas 26,856 25,956
Tax calculated at wetghted average tax rate of 17.0% (2024: 17.0%) 4,558 4411
Tax exemption [104) {101}
Expenses not deductinle for tax purposes 1 15
Income or galns not subject to tax (147} nan
Cwerprovision in prios year [232) {236}
4077 3,962

CK Hutchison Haldings Limited, the ultimate holding company of the Company, is within the scope of the
Organisation for Economic Co-operation and Development (*OECD) Pillar Two model rules. The Company
applies the SFRS(I} 1-12 exception to recognising and disclosing information about deferred tax assets and
liahilities relaved to Pillar Two income taxes. Based on the assessment for the year ended 31 December
2025 and the information currently avallable, the application of Fillar Two legistation s not expectied 1o hive
miaterial impact to the Comparny,

Dividend
2025 2024
HES'D00 HKS 000
Interkm dividend pakd of HK$2.1 (2024; HK$.2 8) per share 21,000 28,000

Right-of-ust azsers

The Company entered into a new lease agreement for office premises in 2025, For this lease, the Company is
required to make fized monthly payments. The Company recognised HK$596.000 of right-of-use assets and
lease liabilities at inception of the lease.

2025 2024

HK$000 HES 00D

As at 1 January 59 244

Recognition of right-of-use assets So6 -

Depraciation [195) {181)

Exchange difference 10 (&)

As at 31 December 470 ]
The total cash outflow for the lease in 2025 was HKE207,000 (2024: HES136,000).

15
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HUTCHISOHN PORT HOLDINGS MANAGEMENT PTE. LIMITED

MOTES TO THE FINAMCIAL STATEMENTS

10
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Fixed assets
Furnlture Compiiter
and fintures  equipment Total
HES000 HES'D00 HES 000
2025
ALY January 2025 and 31 December 2025
Cost 124 24 158
Accumulated depreciation {124) [34) (158}
et book value - - -
024
AL T January 2024 and 31 December 2024
Cost 124 34 158
Accumulated depreciation (124) (34) {158)
Mot book value - - ¥
Cash and cash equivalents
2025 2024
HESD00 HES(:00
Cash at bank 6819 2,856
Short-term bank deposits 14218 14,852
21,037 17,748
Cash and cash equivalents are denominated in the following currencies:
2025 2024
Percentage  Percentage
Hong Kong dollar 80% 2%
United States doltar 5% 5%
Singapore dollar 15% 3%
1005 100%
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AMMAIAL REPORT 2025

NOTES TO THE FINANCIAL STATEMENTS

Trade and other recelvables
2025 2024
HKES$0D00 HES 000
Trade receivables from HPH Trust 17,2493 18,659
Other recetvables 12 18
17305 18,677

Trade and other receivables are mainly denominated in United States dollar and Hong Kong dallar and the

carrying amounts approximate their fair values.

The trade receivables fram HPH Trust are unsecured and interest free,

The maximum exposure to credit risk at the reporting date is the carmying value of trade and other receivables.

Trade and other payables

Trade and other payables are mainly denominated In United States dollar and the carrying amounts

approximate their fair valwes.

Lease llabilities

The follewing detall the remaining contractual maturities at the and of the reporting periad of the Compamy's
lease labitities, which are based on contractual discounted principal cash flows and the earliest date on which

the Company can be required to pay;

2025 2024
HK$000 HKS 000
Current 198 &0
Non-current 280 -
478 &0
Share capital
Issued and
fully paid:
number af
shares HES
At 31 December 2024 and 2025 10,000,000 100,001
7
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HUTCHISOHN PORT HOLDINGS MANAGEMENT PTE. LIMITED

MOTES TO THE FINAMCIAL STATEMENTS

18 Notes to statement of cash flows

t{a} Reconciliation of operating profit to net cash generated from operations:

2025 2024
it Ll Hisoa
Operating profit 26,875 25,999
Interest income (374) (769
Depreciation (Note 8) 195 181
Foreign exchange (gain)/loss LA 22
Operating profit before working capital changes 26,685 25,433
Decreasedincrease] in trade and other receivables 13rn2 {1,018)
{Decrease)increase in trade and other payables {158} 1,052
Met cash from operations 27,899 25,507
(b} Reconciliation of liabilities arising from financing activities is as follows:
Lease llabilities
025 2024
HES000 HES 000
A5 at 1 january &0 247
Increase in lease liabilities from entering into a new lease during the year
[Mote B) 596 i
Principal elements of lease payments (18R} {183)
Interest elements of lease llabilities paid (V) (3
Interast on lease liabilities (Note 5) 18 3
Exchange translation differences 10 ()
As at 31 December ATE 60

16  Related parties transactions

Significant transactions berween the Company and related parties during the year that are carrled out in the

normal course of business are disclosed below:

(i1 Income lrom and expense [0 rélated partes

025 2024
HKS000 HKS000
InComse:
Management fees recenved from HPH Trust (Note a)
- Base fee 27018 26,546
- Development fee 7,345 6ATT
34,363 33,123
Expense:
Lease payments (Note b) 207 186

18
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AMNMIIAL REPORT 2025

MOTES TO THE FINANCIAL STATEMENTS

Related parties transactions (Continued)

(i}

fi

Income from and expense to related parties (Continued)
Mates:

{a) Management fees were charged in accordance with the trust deed dated 25 February 2011,
the first supplemental deed dated 28 April 2014 and the second supplemental deed dated
8 June 2020 for HPH Trust {collectively, "Trust Deed™). The base fee was charged at a fixed fee
of US$2.500,000 (equivalent to spproximately HKS19,500,000) per snnum which is subject Lo
increase each year from 2012 by such percentage representing the percentage increase in the
Hong Kong Composite Consumer Price Index. The base fee for the year ended 31 December
2025 is payable in cash. As the Decamber 2025 figure for the Hong Kong Composite Consumer
Price Index is yet to be published as at the date of preparation of these financial statements, the
adjustment to the base fee, il required, will be accounted for in the subsequent financial year,

Development fee relates to the development project by Yantian East Port International Container
Terminals Limited, a joint venture of HPH Trust, was charged in accordance with the Trust
Deed which states that the development fee is payable in arrears for every six months after
the commencement of the development project in respect of project costs incurred over the
previous six-month period, Pursuant to the Trust Deed,

(1)  where the total project costs incurred in the development project is less than WSS500
millian, the Company is entitled (o recelve & fee of 2.5% of the total project costs incurred
{pro-rated o HPH Trust's 39.73% effective interest in the subject development project);
and

(2}  where the total project costs incurred in the development project is USS500 milllon ar
more, the Company is entithed (o receive a fee of US$12.5 million plus 1.5% af the otal
propect costs Incurred which exceeds USS500 midlion (pro-rated to HPH Trust's 39,736
effective interest In the subject development project).

Total praject costs incurred since commencement of the praject up to 31 December 2025 were
over US$500 million, Development fees were caltulated based on the 2.5% for the project costs
imcurred reached and within the US3$500 million threshold and 1.5% for the project costs incurred
over US$500 million threshold for the years ended 31 December 2025 and 2024 and pro-rated to
HPH Trust's 39.73% effective interest in the subject development project

{by  The Company leases office premises fram a related company and was charged at terms pursuant
to the relevant agreement,

Key management compensations

Key management includes directors, the Chief Executive Officer and the Chief Financial Officer. The
compensation pald or payable 1o key management for employee sendces Is shown below:

2025 2024

E HK$000 HES D00

Salaries and directors’ fees 7,326 6,969
19
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HUTCHISOHN PORT HOLDINGS MANAGEMENT PTE. LIMITED

MOTES TO THE FINAMCIAL STATEMENTS

17 Financial risk and capital management

ta} Cash management and funding
The majer fimancial instruments of the Company include cash and cash equivalents, trade and ather
receivables, rade and other pavables and lease labilities. Details of these financial instruments are disclosed
in the respactive notes to the financial statements. The risk management programme of the Company is
designed to minimise the financial risks of the Company. These risks include credit risk, foreign currency risk
and Interest rate risk.

The management of the Company regularly and closely monitors its gverall net cash position and reviews its
funding costs and maturity profile.

{b} Capital management

The Company’s strategy is to ensure optimal returns to sharehalders, while maintaining sufficlent flexibility to
Implement growth strategies.

{e)  Credit exposure
The Company's holdings of cash and cash equivalents and trade and other receivables expose the Company
to counterparty oredit risk. The Company contrals its credit risk to non-performance by its counterparties
through regular review and monitoring their credit ratings,
The receivables from other counterparties alse expose the Company to credit risk. The Company controds
its credit risk by assessing the credit quality of the receivables, taking Inta account its financlal positon, past
axperience and ather factors,

(d)  Foreign currency exposure

Currency risk arises on financial instruments denominated in @ currency that is not the functional currency and
being of a monetary nature,

The Company does not have significant foreign currency exposure as Hong Kong dollar is pegged to United
States dollar,

f{e] Interest rate exposure
The Company's main Interest rate exposure relate to cash and cash equivalents, The Company manages its
interest rate exposure with a focws on reducing the Company’s overall cost of debt and exposure to changes in
interess rates.
The impact of a hypothetical 5 basis points increase in market interest rate at the end of reporting period
wauld increase the Company's profit and increase members equity by HK$11,000 (2024: HK$2,000),

18  Approval of the financial statements

The financial statements 561 out on pages & 1o 20 were approved by the Board of Qirectors of the Company for
Issue on 5 February 2026.

20
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INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF HUTCHISON PORT HOLDINGS
TRUST

Report on the Audit of the Financiad Statements

Our opinion

In our opinion, the accompanying consolidated financial statements of Hutchison Port Holdings Trust (“the Trust”)
and its subsidiaries (“the Group”) and the statement of financial position and statement of changes in equity of the
Trust are properly drawn up in accordance with the provisions of the Singapore Business Trusts Act 2004 (“the
Act”) and HKFRS Accounting Standards so as to give atrue and fair view of the consolidated financial position of
the Group and the financial position of the Trust as at 31 December 2025 and of the consolidated financial
performance, consolidated changes in equity and consolidated cash flows of the Group and the changes in equity of
the Trust for the year ended on that date.

What we have audited

The financia statements of the Trust and the Group comprise:

the consolidated income statement of the Group for the year ended 31 December 2025;
the consolidated statement of comprehensive income of the Group for the year then ended,;
the consolidated statement of financial position of the Group as at 31 December 2025;

the statement of financial position of the Trust as at 31 December 2025;

the consolidated statement of cash flows of the Group for the year then ended;

the consolidated statement of changes in equity of the Group for the year then ended,;

the statement of changesin equity of the Trust for the year then ended; and

the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAS’). Our responsibilities
under those standards are further described in the Auditor’'s Responsibilities for the Audit of the Financial
Satements 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 in accordance with the Accounting and Corporate Regulatory Authority Code of
Professional Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Codge”) as applicable to
audits of financial statements of public interest entities, together with the ethical requirements that are relevant to
audits of the financial statements of public interest entities in Singapore. We have also fulfilled our other ethical
responsibilities in accordance with these requirements and the ACRA Code.
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INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF HUTCHISON PORT HOLDINGS
TRUST (CONTINUED)

Our Audit Approach

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the
accompanying financial statements. In particular, we considered where management made subjective judgements;
for example, in respect of significant accounting estimates that involved making assumptions and considering
future events that are inherently uncertain. As in al of our audits, we also addressed the risk of management
override of internal controls, including among other matters consideration of whether there was evidence of bias
that represented arisk of material misstatement due to fraud.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of
the financia statements for the year ended 31 December 2025. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these métters.

Key Audit Matter How our audit addressed the Key Audit Matter

Goodwill and other operating assets We have performed the following procedures to evaluate the
Group’s impai rment assessments:

Refer to notes 3(a), 3(b), 3(c) and 14(b) to the

financial statements

The Group has a significant amount of goodwill
and other operating assets arising primarily from
the acquisition of deep-water container ports in
Shenzhen and Hong Kong in 2011.

Goodwill is subject to impairment tests annually
and whenever there is an indication of
impairment, while other operating assets are
subject to impairment tests when there is an
indication of impairment.

For the purpose of the Group’s impairment
assessments, impairment was assessed using
value-in-use models for deep water container
ports in Shenzhen and Hong Kong, which are the
cash-generating units (“CGUS") of the Group.

Understanding the management’ s assessment process of
impairment of goodwill and other operating assets and
assessing the inherent risk of material misstatement by
considering the degree of estimation uncertainty and the
judgements involved in determining the assumptions to
be applied;

Assessed the appropriateness of the vauation
methodology used;

Assessed the reasonableness of key assumptions based
on our knowledge of the business and industry and with
the involvement of our valuation experts;

Considered the potential impact of reasonably possible
changes on the key assumptions; and
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INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF HUTCHISON PORT HOLDINGS

TRUST (CONTINUED)

Key Audit Matter How our audit addressed the Key Audit Matter

Goodwill and other operating assets (Continued) We have performed the following procedures to evaluate
the Group’ s impairment assessments: (Continued)
In carrying out the impairment assessments,

significant judgements are required to determine the Tested source data to supporting evidence on a sample
assumptions. The most significant assumptions basis, such as approved budgets and available market
relate to discount rates and growth rates in revenue data and considered the reasonableness of these
and cost of services rendered. budgets.

Based on the results of these impairment We found the assumptions adopted in relation to these
assessments conducted by the Group, the Group impairment assessments to be supportable and reasonable
determined that no additional impairment is based on available evidence.

required on the goodwill and other operating assets,

other than the previously provided goodwill

impairment amount of HK$30.4 billion.

The significant assumptions are disclosed in note 14
(b) to the financial statements.
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INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF HUTCHISON PORT HOLDINGS

TRUST (CONTINUED)

Key Audit Matter

How our audit addressed the Key Audit Matter

Revenue recognition

Refer to notes 3(e) and 4 to the financial
statements.

Revenue from rendering of container handling
services is recognised and accrued with reference to
the throughput handled and the terms of agreements
for such service.

For the year ended 31 December 2025,
revenue from container handling services
amounting to HK$11,351 million is
recognised based on the containers handled as
well as the tariff applied. The tariff applied is
the rate agreed with customers or estimated by
management based on the latest terms of the
agreement or latest negotiation with customers
and other industry considerations as

appropriate.

Due to the large variety and complexity of
contractual terms, as wel as ongoing
negotiations  with  customers, significant
judgements are required to estimate the tariff
rate applied. If the actual rate differs from the
estimated rate applied, this will have an impact
on the accuracy of revenue recognised in the
current year and accrued as at year end.

We have performed the following procedures in relation to
the accuracy of net revenue recognised and accrued:

Understood, evaluated and tested the key controls
over the tariff applied in container handling services.

We selected a sample of transactions and:

Agreed the applied tariff to the respective
termsin the contracts or latest correspondence
with customers where the tariff has been
estimated by management.

Agreed throughput handled, used in the
calculation of tariffs, to the operating system
recording throughput.

Tested revenue calculations and agreed the
revenue recognised to the underlying
accounting records.

Checked to bank advices or credit notes on a sample
basis for the net settlement and reviewed aged items
for any disputed amounts.

We found the judgement made by management in
estimating tariff in the revenue recognised and accrued to
be supportable and reasonable based on available evidence.
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INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF HUTCHISON PORT HOLDINGS

TRUST (CONTINUED)
Other Information

Hutchison Port Holdings Management Pte. Limited (the “Trustee-Manager”) is responsible for the other
information. The other information compromise all the sections of the annual report (but does not include the
financial statements and our auditor’'s report thereon), which we obtained prior to the date of this auditor's report,
except for the information on statistics of unitholdings, which is expected to be made available to us after that date.

Our opinion on the financial statements does not cover the other information and we do not and will not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility isto read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financia
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date of this auditor’
s report, 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.

When we read the information on statistics of unitholdings, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to the Trustee-Manager and take appropriate actions in
accordance with |SAs.,

Responsibilities of Trustee-Manager for the Financiad Statements

The Trustee-Manager is responsible for the preparation of financial statements that give a true and fair view in
accordance with the provisions of the Act and HKFRS Accounting Standards, and for devising and maintaining a
system of internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded
against loss from unauthorised use or disposition; and transactions are properly authorised and that they are
recorded as necessary to permit the preparation of true and fair financial statements and to maintain accountability
of assets.

In preparing the financial statements, the Trustee-Manager is responsible for assessing the 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 Trustee-Manager either intends to liquidate the Group or to cease operations, or has
no realistic alternative but to do so.

The Trustee-Manager' s responsibilities include overseeing the Group’s financial reporting process.
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INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF HUTCHISON PORT HOLDINGS
TRUST (CONTINUED)

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.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individualy 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 ISAs, 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
Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Trustee-Manager.

Conclude on the appropriateness of the Trustee-Manager’s 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 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 Group 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.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financia
information of the entities or business units within the Group as a basis for forming an opinion on the group
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.
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INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF HUTCHISON PORT HOLDINGS
TRUST (CONTINUED)

We communicate with the Trustee-Manager 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 Trustee-Manager with a statement that we have complied with relevant ethical requirements
regarding independence, and 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.

From the matters communicated with the Trustee-Manager, we determine those matters that were of most
significance in the audit of the 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.

Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Trustee-Manager have been
properly kept in accordance with the provisions of the Act.

The engagement partner on the audit resulting in this independent auditor’s report is Debra Ann Ker.

PricewaterhouseCoopers LLP

Public Accountants and Chartered Accountants
Singapore, 5 February 2026
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INDEPENDENT AUDITOR’'S REPORT TO THE MEMBERS OF HUTCHISON PORT HOLDINGS MANAGEMENT
PTE. LIMITED

Report on the Audit of the Financial Statements

Our opinion

In our opinion, the accompanying financial statements of Hutchison Port Holdings Management Pte. Limited (the
“Company”) are properly drawn up in accordance with the provisions of the Companies Act 1967 (the “Act”) and
Financial Reporting Standards in Singapore (“FRSs”) so as to give a true and fair view of the financial position of
the Company as at 31 December 2025 and of the financial performance, cash flows and changes in equity of the
Company for the year ended on that date.

What we have audited

The financial statements of the Company comprise:
the statement of comprehensive income for the year ended 31 December 2025;
the statement of financial position as at 31 December 2025;
the statement of cash flows for the year then ended;
the statement of changes in equity for the year then ended; and

the notes to the financial statements, including material accounting policy information.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). 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 Accounting and Corporate Regulatory Authority Code
of Professional Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Code”) together with

the ethical requirements that are relevant to our audit of the financial statements in Singapore, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ACRA Code.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF HUTCHISON PORT HOLDINGS MANAGEMENT

PTE. LIMITED (CONTINUED)
Other Information

Management is responsible for the other information. The other information comprises the Directors’ Statement but
does not include the financial statements and our auditor's report 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 management and directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the provisions of the Act and FRSs, and for devising and maintaining a system of internal accounting controls
sufficient to provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or
disposition; and transactions are properly authorised and that they are recorded as necessary to permit the
preparation of true and fair financial statements and to maintain accountability of assets.

In preparing the financial statements, management is 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 management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The directors’ responsibilities include 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.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with SSAs 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.
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Auditor's Responsibilities for the Audit of the Financial Statements (Continued)

As part of an audit in accordance with SSAs, 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 management.

Conclude on the appropriateness of management’s 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 directors 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.
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Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have been properly
kept in accordance with the provisions of the Act.

PricewaterhouseCoopers LLP
Public Accountants and Chartered Accountants
Singapore, 5 February 2026
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