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CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2023 

PRINCIPAL ACTIVITIES AND BACKGROUND 

CK Hutchison Group Telecom Finance S.A. (the "Company"), a Luxembourg Societe Anonyme, is a wholly owned subsidiary of CK 
Hutchison Group Telecom Holdings Limited ("CKHGTH"), a company incorporated in the Cayman Islands with its subsidiaries, collectively 
referred to as "CKHGTH Group". The ultimate holding company is CK Hutchison Holdings Limited ("CKHH"), a limited liability company 
incorporated in the Cayman Islands and whose shares are listed on the Main Board of The Stock Exchange of Hong Kong Limited. The group 
companies are herein defined as CKHH and its subsidiary companies, collectively referred to as the "CKHH Group". 

The principal activity of the Company is to arrange financing on behalf of CKHGTH Group companies. 

The transactions for the year are summarized and described hereafter. 

In October 2023, the Notes Series A issued for EURl,500 million reached their maturity and have been redeemed by the Company. In addition 
to this transaction, the Company agreed and executed a term loan facility agreement for EURl,500 million. 

In December 2023, the four cross currency interest rate swaps with banks to swap British Pound principal lending of GBP583 million to Euro 
principal lending of EUR673 million matured. 

In December 2023, the Company used entirely its bank revolving credit facility ofEUR300 million to fund Hutchison Europe Telecommunications 
S.a r.l. ("HET"), a group company. This financing was repaid by HET, and then by the Company to the bank in December 2023. 

In December 2023, the term loan facility ofEURl,000 million matured and was entirely repaid by the Company. In addition to this transaction, 
the Company agreed and executed a term loan facility agreement for EURl,000 million. The Company has used entirely this facility to fund a group 
company in January 2024. 

The notes and bank loans are unsecured and guaranteed by CKHGTH. The details are set out in Note 17 "Notes" and Note 18 "Bank Loan" of 
the Notes to the financial statements. 

The Company does not have any branches and does not perform research and development activities. 

ANALYSIS OF DEVELOPMENT AND PERFORMANCE OF THE BUSINESS 

The key performance indicators used for internal performance analysis are set out below. 
2023 2022 
EUR EUR 

Interest income 103,042,040 61,251,508 
Other operating income 7,759,404 8,365,336 
Profit for the year 11,112 9,615 

As at 31 December 2023, total assets and net current liabilities of the Company were EURS,258,408,906 and EUR24,346,382 respectively 
(2022: EUR6,254,523,003 and EURl 9,672,023 respectively). 

SHARE CAP IT AL 

As at years ended 31 December 2023 and 31 December 2022, the issued share capital amounts to EUR30,000, consisting of 30,000 ordinary 
shares with a nominal value ofEURl each. 

The Company did not acquire and does not hold its own shares. 

DIVIDENDS 

No interim dividend was paid during the year (2022: nil) and the directors do not recommend the declaration of a final dividend. 
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CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2023 (CONTINUED) 

PRINCIPAL RISKS AND RISK MANAGEMENT 

The Company's activities may expose it to certain financial risks, including market risks (including foreign currency risk and interest rate 
risk), credit risk and liquidity risk. The Company's treasury function sets financial risk management policies in accordance with policies and 
procedures of the CK.RH Group, and which are also subject to periodic review by the CK.RH Group's internal audit function. The Company's 
treasury policies are designed to mitigate the impact of fluctuations in interest rates and exchange rates on the Company's overall financial 
position and to minimize the Company's financial risks. 

(i) Foreign currency risk 

Risks associated with currency fluctuation in certain financial assets and liabilities that are denominated in currencies other than 
the Company's functional currency. 

(ii) Interest rate risk 

Risks associated with borrowings and lending in floating interest rates. 

(iii) Credit risk 

Risks associated with the non-performance by counterparties that are related to the Company's cash at banks and lending to group 
companies. 

(iv) Liquidity risk 

Risks associated with the Company's liquidity requirements to maintain sufficient liquid financial assets to meet short-term financial 
liabilities. 

The details of financial risk management are set out in Note 5 "Financial Risk Management" of the Notes to the financial statements. 

OUTLOOK FOR THE COMPANY 

The directors consider that the results for the year and the financial position at the year-end are within expectation. 

The Company agreed with the risk factor determined by CKHGTH Group that it belongs and described hereafter. 

GLOBAL ECONOMY 

As a global mobile telecommunications operators, the CKHGTH Group is exposed to the developments in the global economy as well as 
developments in the telecommunications industry and geographical markets in which it operates. 

In general, volatility in worldwide credit and financial markets, fluctuations in commodity prices, rising geopolitical risks and political 
turbulence and global trade competition have all contributed to the increased uncertainty of global economic prospects. Any adverse 
economic developments, whether as a result of a global recession or a recession in one or more of the CKHGTH Group's key markets, 
credit and capital markets volatility, an economic or financial crisis, or otherwise, could result in reduced consumer spending on 
telecommunications products and services, which in tum could result in lower revenue and reduced profit for the CKHGTH Group. As a 
result, the CKHGTH Group's financial condition and results of operations may be influenced by the general state of the global economy or 
the general state of a specific market or economy. Any significant decrease in the level of economic growth in the global or regional or a 
specific economy could adversely affect the CKHGTH Group's financial condition or results of operations. 

In general, volatility in the United States and worldwide credit and financial markets, the COVID-19 pandemic, fluctuations in commodity 
prices and rising energy costs, mounting inflationary pressures, potential interest rate hikes, increasing geopolitical risks and political 
turbulence, global trade competition and supply chain disruptions have all contributed to the increased uncertainty of global economic 
prospects and dampen economic growth. 

The CKHGTH Group's overall success depends, in part, upon its ability to succeed in different economic, social, and political conditions. 
There can be no assurance that the CKHGTH Group will continue to succeed in developing and implementing policies and strategies that are 
effective in each location where it conducts business. Moreover, any deterioration in the economic, social and/or political conditions in the 
markets in which the CKHGTH Group conducts business could have a material adverse effect on the CKHGTH Group's financial condition 
and results of operations. 
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CK HUTCHISON GROUP TELECOM FINANCES.A. 
(Incorporated in Luxembourg with limited liability) 

MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2023 (CONTINUED) 

COVID-19 PANDEMIC 

In January 2020, the World Health Organization ("WHO") declared the COVID-19 outbreak a "Public Health Emergency oflnternational Concern" 
and on 11 March 2020 it was declared a pandemic. On 5 May 2023, the WHO declared an end to the global emergency status for COVID-19. To 
date, the COVID-19 virus has spread to many countries, with significant number of reported cases and related deaths. 

In response to the COVID-19 outbreak and resurgence, many countries and companies imposed various restrictive measure to keep the pandemic 
in check, including restrictions on international and local travel, public gatherings and participation in meetings, as well as temporary closures of 
universities, schools, stores and restaurants, with some countries imposing strict curfews and lockdowns. To-date, most countries have relaxed 
the restrictions imposed and the global economy gradually shows signs of recovery. However, the CKHGTH Group cannot predict whether there 
may be another wave of outbreak or resurgence. There can also be no assurance that these restrictions will not be imposed again. These measures 
have led to lockdowns in areas where the Group has operations, and has had and may continue to have an adverse effect in the short to medium 
term on the CKHGTH Group's operations. 

The CKHGTH Group continues to monitor developments closely as the pandemic develops. The impact of the pandemic on the CKHGTH 
Group's business will depend on a range of factors which the CKHGTH Group is not able to accurately predict, including the duration, 
severity and scope of the pandemic, the geographies impacted, the impact of the pandemic on economic activity globally, the possibility of 
resurgence and variants ofCOVID-19, and the nature and severity of measures adopted by governments. These factors include, but are not 
limited to: 

the deterioration of socio-economic conditions leading to disruptions to the CKHGTH Group's operations, such as decline in footfall 
in the CKHGTH Group's telecommunications retail stores; 

reductions or volatility in consumer demand for the CKHGTH Group's products due to quarantine or illness, or other travel restrictions, 
economic hardship, or store closures, which may impact the CKHGTH Group's revenue and market share; 

significant volatility in financial markets (including interest rate and foreign currency rate volatilities) and measures adopted by 
governments and central banks, which may limit the CKHGTH Group's access to funds, lead to shortages of cash or increase the cost of 
raising such funds; and 

an adverse impact on the CKHGTH Group's ability to engage in new, or consummate pending, strategic transactions on the 
agreed terms and timetable or at all. 

These impacts have threatened and can continue to threaten the CKHGTH Group's facilities and transport of the CKHGTH Group's products, 
cause disruption of operational activities, environmental harm, loss of life, injuries and impact the wellbeing of the CKHGTH Group's 
employees and have and could continue to have a material adverse effect on the CKHGTH Group's results of operations, cash flows and 
financial condition. 

CLIMATE CHANGE 

Scientific evidence has shown that the Earth's temperature is rising due to an increase in greenhouse gases. This has already created, 
and will continue to create, a number of negative effects to the environment including loss of sea ice, rise in sea levels, and more 
frequent and severe water events. 

Some of the CKHGTH Group's assets, businesses and supply chain are located in areas that would be affected in the medium to long term 
by the effects of climate change. Extreme weather events may also pose increased risk for the CKHGTH Group's stakeholders such as the 
CKHGTH Group's employees, customers, suppliers living and working in those locations. Further, as many countries seek to transition to 
low carbon economies, governments are increasingly introducing legislations to restrict emissions and incentivise environmental protection 
measures. Other market changes may also influence the CKHGTH Group's business such as changing consumer preferences in favour of 
companies that are more sustainable. 

Together these physical and transition risks arising from climate change could have a material impact on the CKHGTH Group's business 
and adversely affect the CKHGTH Group's financial condition and results of operation. 
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CK HUTCHISON GROUP TELECOM FINANCES.A. 
(Incorporated in Luxembourg with limited liability) 

MANAGEMENT REPORT FOR THE YEAR ENDED 31 DECEMBER 2023 (CONTINUED) 

CORPORATE GOVERNANCE STATEMENT 

The Company strives to attain and maintain high standards of corporate governance best suited to the needs and interests of the Company 
as it believes that an effective corporate governance framework is fundamental to promoting and safeguarding interests of shareholder and 
enhancing shareholder value. Accordingly, the Company has adopted and applied corporate governance principles and practices that 
emphasise a quality board of directors, effective risk management and internal control systems and accountability. 

It is, in addition, committed to continuously enhancing these practices and inculcating a robust culture of compliance and ethical governance 
underlying the business operations and practices across the Company. 

The board of directors established an Audit Committee comprising the full board of directors of the Company as members to support its 
function in respect to all audit matters, monitor the financial reporting drawing-up process, the effectiveness of the internal quality control 
and risk management systems. 

AUDITOR 

The financial statements have been audited by PricewaterhouseCoopers, Societe Cooperative, Luxembourg. 

On behalf of the board of directors 

Director 
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CK HUTCHISON GROUP TELECOM FINANCES.A. 
(Incorporated in Luxembourg with limited liability) 

STATEMENT OF COMPREHENSIVE INCOME 
for the year ended 31 December 2023 

Interest income 

Other operating income 

Finance costs 

Other income (expenses) 

Profit before tax 

Tax charges 

Profit for the year 

Other comprehensive income (loss) 
Items that may be reclassified to profit or loss: 
Gain (loss) on cash flow hedges recognised directly in reserves 

Total comprehensive income (loss) for the year ath'ibutable to the shareholder 

Director Director 

The accompanying notes form an integral part of these annual accounts. 
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Note 
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8 

10 

14 

2023 2022 
EUR EUR 

103,042,040 61,251,508 

7,759,404 8,365,336 

(110,956,465) (69,124,919) 

168,853 (479,999) 

13,832 11,926 

(2,720) (2,311) 

11,112 9,615 

(8,175,926) 19,355,660 

(8,164,814) 19,365,275 



CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

STATEMENT OF FINANCIAL POSITION 
at 31 December 2023 

2023 2022 
Note EUR EUR 

Non-current assets 
Derivative financial instruments 6 19,790,458 15,938,249 
Amounts due from a group company 15(a) 3,666,228,489 3,662,216,524 
Unamortised facility fee for a bank loan 2,948,139 

Total non-current assets 3,688,967,086 3,678,154,773 

Current assets 
Derivative financial instruments 6 13,706,117 
Amounts due from a group company 15(a) 1,500,000,000 2,495,538,329 
Amount due from immediate holding company 15(b) 1,319,963 
Interest receivables from a group company 68,043,560 66,778,047 
Other current assets 29,937 37,065 
Cash and cash equivalents 16 48,360 308,672 

Total current assets 1,569,441,820 2,576,368,230 

Current liabilities 
Notes 17 (1,497,945,196) 
Bank loan 18 (1,496,859,340) (998,205,265) 
Amount due to immediate holding company 15(c) (84,125,631) 
Amounts due to group companies 15(d) (76,218,480) (1,000) 
Interest payables on notes (14,259,645) (15,420,172) 
Interest payables on bank loan (3,231,000) (187,083) 
Other finance cost payables (3,101,667) (47,500) 
Other payables and accrued charges (110,535) (106,000) 
Tax payables {7,535} {2,406} 

Total current liabilities (1,593,788,202) (2,596,040,253) 

Net current liabilities (24,346,382} (19,672,023) 

Total assets less current liabilities 3,664,620,704 3,658,482,750 

Non-current liabilities 
Notes 17 (3,653,309,741} {3,639,006,973) 

Net assets 11,310,963 19,475,777 

Capital and reserves 
Share capital 19 30,000 30,000 
Hedging reserve 11,179,734 19,355,660 
Legal reserve 3,000 
Retained profits 98,229 90,117 

Total Equity 11,310,963 19,475,777 

Approved by the board of directors on 

Director Director 

The accompanying notes form an integral part of these annual accounts. 
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CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

STATEMENT OF CHANGES IN EQUITY 
for the year ended 31 December 2023 

Share Hedging Legal Retained 
Capital Reserve Reserve Profits Total 

EUR EUR EUR EUR EUR 

Balance as at 31 December 2021 30,000 80,502 110,502 

Profit for the year 9,615 9,615 

Other comprehensive income 
Gain on cash flow hedges recognised directly 

in reserves 19,355,660 19,355,660 

Total comprehensive income for the year 
attributable to the shareholder 19,355,660 9,615 19,365,275 

Balance as at 3 1 December 2022 30,000 19,355,660 90,117 19,475,777 

Profit for the year 11,112 11,112 

Allocation to legal reserve 3,000 (3,000) 

Other comprehensive income (loss) 
Loss on cash flow hedges recognised directly 

in reserves (8,175,926) (8,175,926} 

Total comprehensive income (loss) for the year 
attributable to the shareholder (8,175,926} 3,000 8,112 (8,164,814} 

Balance as at 31 December 2023 30,000 11,179,734 3,000 98,229 11,310,963 
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CK HUTCHISON GROUP TELECOM FINANCES.A. 
(Incorporated in Luxembourg with limited liability) 

STATEMENT OF CASH FLOWS 
for the year ended 31 December 2023 

Operating activities 
Cash generated from operating activities before interest expenses 
and other finance costs, tax paid and changes in working capital 

Interest expenses and other finance costs paid 
Tax refund (paid) 

Cash flows from operations 

Changes in working capital 

Net cash flows from operating activities 

Financing activities 
New borrowings 
Repayment of borrowings 
Upfront fee paid for bank loan 

Net cash flows used in financing activities 

Increase (decrease) in cash and cash equivalents 

Cash and cash equivalents as at the beginning of the financial year 
Net foreign exchange difference 

Cash and cash equivalents at end of year 
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Note 

20(a) 
10 

20(b) 

2023 
EUR 

110,970,297 
(103,491,182) 

5,952 

7,485,067 

998,261,519 

1,005,746,586 

2,472,874,808 
(3,472,874,808) 

(6,000,000) 

(1,006,000,000) 

(253,414) 

308,672 
(6,898) 

48,360 

2022 
EUR 

69,136,845 
(61,562,186) 

(8,012) 

7,566,647 

(6,661,641) 

905,006 

300,000,000 
(300,000,000) 

(900,000) 

(900,000) 

5,006 

288,854 
14,812 

308,672 



CK HUTCHISON GROUP TELECOM FINANCES.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS 

1. GENERAL INFORMATION 

CK Group Telecom Finance S.A. was incorporated on 4 July 2019. On 23 August 2019, the sole shareholder resolved to change 
the company name to CK Hutchison Group Telecom Finance S.A. (the "Company"). 

The Company is a public limited liability company incorporated in Luxembourg, with R.C.S. Luxembourg B236170. The address of 
its registered office is 7, rue du Marche-aux-Herbes, L-1728 Luxembourg, Grand Duchy of Luxembourg. 

The immediate holding company of the Company is CK Hutchison Group Telecom Holdings Limited ("CKHGTH"), a company 
incorporated in the Cayman Islands. CKHGTH and its subsidiary companies, collectively referred to as the "CKHGTH Group". 
The ultimate holding company is CK Hutchison Holdings Limited ("CKHH"), a limited liability company incorporated in the Cayman 
Islands and whose shares are listed on the Main Board of The Stock Exchange of Hong Kong Limited. The group companies are 
herein defined as CKHH and its subsidiary companies, collectively referred to as the "CKHH Group". 

The principal activity of the Company is to arrange financing on behalf of CKHGTH Group companies which include Hutchison Europe 
Telecommunications S.a r.1. ("HET"). 

The financial statements are presented in EUR which is the same as the functional currency of the Company. 

2. BASIS OF PREPARATION 

The financial statements have been prepared in accordance with International Financial Reporting Standards ("IFRSs") as adopted by 
the European Union. The financial statements have been prepared on a going concern basis and under the historical cost convention, 
except for certain financial assets and liabilities (including derivative financial instruments) which are measured at fair value. 

The preparation of financial statements in conformity with IFRSs requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the Company's accounting policies. Changes in assumptions may have a 
significant impact on the financial statements in the period the assumptions changed. Management believes the underlying assumptions 
are appropriate. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant 
to the financial statements are disclosed in Note 4 of the Notes to the financial statements. 

At the date these financial statements are authorised for issue, there are no standards, amendments to standards or interpretations that are 
effective for annual periods beginning on and after I January 2023, that have a material effect on the financial statements of the Company. 

There are no new standards or amendments to standards that have been issued but are not yet effective and upon their initial application 
that would be expected to have a material impact on the financial position and/or financial performance of the Company. The immediate 
holding company, CKHGTH has confirmed its intention to provide sufficient financial support to enable the Company to meet its liabilities 
as they fall due for the next twelve months from the date of approval of these financial statements. 

Management has assessed the potential cash generation, liquidity and existing funding available to the CKHGTH Group. On the basis 
of these assessments, management has determined that, at the date on which these financial statements were authorised for issue, 
the use of the going concern basis of accounting to prepare the financial statements is appropriate. 

3. MATERIAL ACCOUNTING POLICIES 

(a) Financial instruments 

Financial assets and financial liabilities are recognised and de-recognised on the date the Company commits to purchase or sell 
the instruments or when they expire. These financial instruments are classified and accounted for as follows: 

(i) Financial assets 

Measurement 

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value 
through profit or loss ("FVPL"), transaction costs that are directly attributable to the acquisition of the financial asset. Transaction 
costs of financial assets carried at FVPL are expensed in profit or loss. 
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CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 

(a) Financial instruments (continued) 

(i) Financial assets ( continued) 

Debt instrument financial assets subsequent to initial recognition are measured as follows: 

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments 
of principal and interest are measured at amortised cost. Interest income from these financial assets, impairment losses, foreign 
exchange gains and losses, and gain or loss arising on derecognition are recognised directly in profit or loss. 

Financial assets at fair value through other comprehensive income ("FVOCI"): Assets that are held for collection of 
contractual cash flows and for selling the financial assets, where the assets' cash flows represent solely payments of principal and 
interest, are measured at FVOCI. Movements in the carrying amount are taken through other comprehensive income, except for the 
recognition of impairment losses and reversals, interest revenue and foreign exchange gains and losses which are recognised in profit 
or loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised in other comprehensive income 
is reclassified from equity to, and recognised in, profit or loss. 

Financial assets at fair value through profit or loss ("FVPL"}: Assets that do not meet the criteria for amortised cost or FVOCI, 
or designated as FVPL using fair value option, are measured at FVPL. A gain or loss on a debt instrument that is subsequently 
measured at FVPL is recognised in profit or loss in the period in which it arises. 

The Company has only financial assets at amortised cost except for derivative financial assets measured at FVOCI. 

Impairment 

Under the expected loss approach, the Company assesses on a forward-looking basis the expected credit losses associated with 
its debt instruments carried at amortised cost. The impairment methodology applied depends on whether there has been a 
significant increase in credit risk. Debt instruments are considered to be low credit risk when the related parties have made 
required payments on the debt obligations and have a strong capacity to meet their contractual cash flow obligations in the near term. 

As regards the financial assets, the Company considers that they have low credit risk upon the initial recognition and at the end of 
reporting period hence recognises 12-month expected credit losses for such items. 

The immediate holding company, CKHGTH, has confirmed its intention to provide sufficient financial support to enable the Company 
to meet its liabilities as they fall due for the next twelve months from the date of approval of these financial statements. Any shortfall 
for the outstanding amounts due from a group company will be paid by CKHGTH which has a stable and good credit rating. 

(ii) Receivables 

Receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective interest method, less 
allowances for expected credit losses. The Company measured the loss allowance for its receivables at an amount equal to the lifetime 
expected credit losses. Appropriate allowance for estimated irrecoverable amounts are recognised in the statement of comprehensive 
income when there is objective evidence that the asset is impaired. 

(iii) Cash and cash equivalents 

Cash and cash equivalents comprise cash on hand and demand deposits, and other short-term highly liquid investments that are 
readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value. 

(iv) Financial liabilities 

Borrowings 

Borrowings and debt instruments are initially measured at fair value, net of transaction costs, and are subsequently carried at 
amortised cost. Any difference between the proceeds (net of transaction costs) and the settlement or redemption amount is 
recognised over the period of the borrowings using the effective interest method. 
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CK HUTCHISON GROUP TELECOM FINANCES.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 

(a) Financial instruments (continued) 

(iv) Financial liabilities ( continued) 

Payables 

Payables are initially recognised at fair value and subsequently measured at amortised cost using the effective interest method. 

The Company has only financial liabilities at amortised cost. 

(b) Share capital 

Share capital issued by the Company are recorded in equity at the proceeds received, net of direct issue costs. 

(c) Foreign exchange 

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 the reporting period. Exchange differences are recognised in 
profit or loss. 

( d) Interest income 

Interest income is recognised on a time proportion basis using the effective interest method. 

(e) Other operating income 

Other operating income includes support service fee which is recognised over time when service is rendered, and the recharge of 
finance costs incurred. 

(t) Derivative financial instruments and hedging activities 

Derivative financial instruments are utilised by the Company in the management of its foreign currency and interest rate exposures. 
Derivative financial instruments are recognised at fair value. At the end of each reporting period the fair value is remeasured. The gain 
or loss on remeasurement to fair value is recognised immediately in profit or loss, except where the derivatives qualify for cash flow 
hedge accounting, in which case recognition of any resultant gain or loss depends on the nature of the item being hedged. 

The Company designates certain derivative financial instruments as hedging instruments to hedge the variability in cash flows 
associated with highly probable forecast transactions (cash flow hedges). Under the hedge accounting policy, depending on the 
complexity of the hedge, the Company applies a more qualitative approach to assessing hedge effectiveness, and the assessment is 
always forward-looking. 

Cash flow hedges 

Where a derivative financial instrument is designated as a hedging instrument in a cash flow hedge, the effective portion of any gain or 
loss on the derivative financial instrument is recognised in other comprehensive income and accumulated separately in equity in the 
hedging reserve. The ineffective portion of any gain or loss is recognised immediately in profit or loss. 

If a hedge of a forecast transaction subsequently results in the recognition of a non-financial asset such as inventory, the associated 
gain or loss is reclassified from equity to be included in the initial cost of the non-financial asset. For all other hedged forecast 
transactions, the amount accumulated in the hedging reserve is reclassified from equity to profit or loss in the same period or periods 
during which the hedged cash flows affect profit or loss (such as when a forecast sale occurs or interest expense is recognised). 

If a hedge no longer meets the criteria for hedge accounting (including when the hedging instrument expires or is sold, terminated or 
exercised), then hedge accounting is discontinued prospectively. When hedge accounting is discontinued, but the hedged forecast 
transaction is still expected to occur, the amount that has been accumulated in the hedging reserve remains in equity until the 
transaction occurs and it is recognised in accordance with the above policy. If the hedged transaction is no longer expected to take 
place, the amount that has been accumulated in the hedging reserve is reclassified from equity to profit or loss immediately. 
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CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

3. MATERIAL ACCOUNTING POLICIES (CONTINUED) 

(g) Current tax 

The tax expense for the period comprises current tax. Tax is recognised in the statement of comprehensive income. 

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the date of the statement of 
financial position. Management periodically evaluates positions taken in the 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 to be paid to 
the tax authorities. 

(h) Segment reporting 

Operating segments are reported in a manner consistent with the way in which information is reported internally to the Company's 
most senior executive management and board of directors for the purpose of resource allocation and performance assessment. 

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

Note 3 of the Notes to the financial statements includes a summary of the material accounting policies used in the preparation of the 
financial statements. The preparation of financial statements often requires the use of judgements to select specific accounting methods 
and policies from several acceptable alternatives. Furthermore, significant estimates and assumptions concerning the future may be 
required in selecting and applying those methods and policies in the financial statements. The Company bases its estimates and judgements 
on historical experience and various other assumptions that it believes are reasonable under the circumstances. Actual results may differ 
from these estimates and judgements under different assumptions or conditions. 

The following is a review of the more significant assumptions and estimates, as well as the accounting policies and methods used in the 
preparation of the financial statements. 

Provision for impairment of financial assets : 

The Company applies the IFRS 9, "Financial instruments" approach to measure expected credit losses. To measure the expected credit 
losses, amounts due from group companies are grouped based on shared credit risk characteristics, taking into account the support agreed 
by the immediate holding company in the service agreement by which the immediate holding company shall pay for any shortfall for the 
outstanding amounts due from group companies. The expected loss rates are based on the historical credit risk profiles and adjusted to 
reflect current and forward-looking information on macroeconomic factors affecting the ability of the group companies to settle their 
obligations. 

Derivative financial instruments and hedging activities. 

Derivative financial instruments are utilised by the Company in the management of its foreign currency and interest rate exposures. 

Derivative financial instruments are recognised at fair value. At the end of each reporting period the fair value is remeasured. The gain or 
loss on remeasurement to fair value is recognised immediately in profit or loss, except where the derivatives qualify for cash flow hedge 
accounting, in which case recognition of any resultant gain or loss depends on the nature of the item being hedged. 

For the purpose of hedge accounting, cash flow hedges are classified when hedging the exposure to variability in cash flows that is either 
attributable to a particular risk associated with a recognised asset or liability or a highly probable forecast transaction or the foreign 
currency risk in an unrecognised firm commitment. 

At the inception of the hedging, the Company documents the economic relationship between hedging instruments and hedged items, 
including whether changes in the cash flows of the hedging instruments are expected to offset changes in the cash flows of hedged items. 
The Company documents its risk management objective and strategy for undertaking its hedge transactions. 

Where a derivative financial instrument is designated as a hedging instrument in a cash flow hedge, the effective portion of any gain or loss 
on the derivative financial instrument is recognised in other comprehensive income and accumulated separately in equity in the hedging 
reserve. Counterparty and own credit risk would be a source of ineffectiveness. The ineffective portion of any gain or loss is recognised 
immediately in profit or loss. 

The fair values of derivative financial instruments designated in hedge relationships are estimated using discounted cash flow calculations 
based on observable yield curves and forward exchange rates which are within level 2 of the fair value hierarchy. 
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CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

5. FINANCIAL RISK MANAGEMENT 

(a) Financial risk factors 

The Company's activities may expose it to certain financial risks, including market risks (including foreign currency risk and interest 
rate risk), credit risk and liquidity risk. The Company's treasury function sets financial risk management policies in accordance with 
policies and procedures of the CKHH Group, and which are also subject to periodic review by the CKHH Group's internal audit 
function. The Company's treasury policies are designed to mitigate the impact of fluctuations in interest rates and exchange rates on 
the Company's overall financial position and to minimise the Company's financial risks. 

(i) Market risks sensitivity risks 

For the presentation of financial assets and financial liabilities market risks (including interest rate risk, currency risk and other price 
risk) information, IFRS 7 "Financial Instruments: Disclosures" requires the disclosure of a sensitivity analysis for each type of 
financial market risk that shows the effects of a hypothetical change in the relevant market risk variable to which the Company is exposed 
at the end of the reporting period on profit for the year and on total equity. 

The effect that is disclosed in the following sections is before the related tax effect and assumes that (a) a hypothetical change of the 
relevant risk variable had occurred at the end of the reporting period and had been applied to the relevant risk variable in existence on that 
date; and (b) the sensitivity analysis for each type of financial market risk does not reflect inter-dependencies between risk variables, 
e.g. the interest rate sensitivity analysis does not take into account of the impact of changes in interest rates that would have on the relative 
strengthening and weakening of the currency with other currencies. 

The preparation and presentation of the sensitivity analysis on financial market risk is solely for compliance with IFRS 7 
disclosure requirements in respect of financial assets and financial liabilities. The sensitivity analysis measures changes in the 
fair value and/ or cash flows of the Company's financial assets and financial liabilities from hypothetical instantaneous changes in 
one risk variable (e.g. functional currency rate or interest rate), the amount so generated from the sensitivity analysis are 
"what-if' forward-looking estimates. The sensitivity analysis are for illustration purposes only and it should be noted that, in 
practice, market rates rarely change in isolation. Actual results in the future may differ materially from the sensitivity analysis 
due to developments in the global markets which may cause fluctuations in market rates ( e.g. exchange or interest rate) to vary 
and therefore it is important to note that the hypothetical amounts so generated do not represent a projection oflikely future 
events and profits or losses. 

Foreign currency risk sensitivity analysis 

Currency risk arises on financial assets and financial liabilities being denominated in a currency that is not the functional currency and 
being of a monetary nature. The Company has amounts due from a group company, interest receivables from a group company, notes 
and interest payables denominated in British Pounds ("GBP"), and cash and cash equivalents denominated in GBP and US Dollars ("USO"). 

The following table indicates the impact on the Company's profit or loss in response to a hypothetical 5% weakening of EUR against GBP 
and USO at the end of the reporting period while all other variables are held constant. 

2023 2022 
Hypothetical Hypothetical Hypothetical Hypothetical 

increase increase increase increase 
(decrease) in (decrease) in (decrease) in (decrease) in 

profit for the year total equity profit for the year total equity 
EUR EUR EUR EUR 

GBP (27,215,269) (27,215,269) 6,274,300 6,274,300 
USO 71 71 12.808 12,808 

The Company had entered some currency swap arrangements with banks to swap some British Pound principal amount of borrowings 
to some Euro principal amount of borrowings that improve the currency exposures at the end of the years 2023 and 2022. 
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CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

5. FINANCIAL RISK MANAGEMENT (CONTINUED) 

(a) Financial risk factors (continued) 

(i) Market risks sensitivity risks (continued) 

Interest rate sensitivity analysis 

Interest rate risk as defined by IFRS 7 arises on interest-bearing financial assets and financial liabilities. 

Interest rate risk arises primarily from the borrowings and financial assets with floating rates, where the Company is exposed to cash 
flow interest rate risk. 

Major financial assets and financial liabilities for the purpose of the interest rate sensitivity analysis include: 
• cash and cash equivalents (see n6te 16) 
• bank loan (see note 18) and notes (see note 17) 
• interest bearing loan to group company (see note 15(a)) 

The impact of a hypothetical 100 basis points (2022: 100 basis points) increase in market interest rate at 31 December 2023, with all other 
variables held constant would have no effect on the Company's profit and shareholder's equity, as the exposure of borrowings to cash flow 
interest rate risk is equal to the exposure of financial assets (2022: same situation). 

At 31 December 2023 and 2022, the Company has not entered into any interest rate agreements with major financial institution 
counterparties to swap principal amounts of floating interest rate borrowings to effectively become fixed interest rate borrowings. 

(ii) Credit risk 

The Company's holding of cash and cash equivalents, derivative financial assets, amounts due from a group company and immediate 
holding company, and interest receivables from a group company exposes the Company to credit risk of the counterparties. The Company 
controls its credit risk to non-performance by its counterparties through monitoring their credit ratings and setting approved counterparty 
credit limits that are regularly reviewed. 

The Company's maximum exposure to credit risk is represented by the carrying amount of each financial asset in the statement of 
financial position. Credit risk arising from cash and cash equivalents, derivative financial assets, amounts due from a group company 
and immediate holding company, and interest receivables from a group company is not significant to the Company. 

For deposits with banks and financial institutions, only accredited banks and financial institutions are accepted. 

The Company only enters into derivative transactions with financial institutions with credit rating no less than Al (Moody's), 
A (Standard & Poor's) and A- (Fitch). 

According to the service agreement signed with CKHGTH, the immediate holding company, CKHGTH shall pay the Company for the 
overdue balances from the group companies in the event that the group companies do not pay any amount when due. The amounts due 
from group companies are considered to be low risk taking into account of their financial performance to meet contractual cash flow 
obligations. 

(iii) Liquidity risk 

The Company's policy is to regularly monitor its liquidity requirements to ensure that it maintains sufficient liquid financial assets to 
meet those requirements. 

Contractual maturities of financial liabilities 

The table below analyses the remaining contractual maturities at the end of the reporting period of the Company's non-derivative 
financial liabilities, which are based on contractual undiscounted cash flows (including future interest payments computed using 
contractual rates or, if floating, based on rates at the end of the reporting period). These future interest payments are calculated 
assuming no change in aggregate principal amount of financial liabilities other than repayment at scheduled maturity as reflected in 
the table. 
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CK HUTCHISON GROUP TELECOM FINANCES.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

5. FINANCIAL RISK MANAGEMENT (CONTINUED) 

(a) Financial risk factors (continued) 

(iii) Liquidity risk ( continued) 

Non-derivative financial liabilities: 

As at 31 December 2023 
Amounts due to group companies 
Other finance cost payables 
Other payables and accrued charges 
Notes 

(including interest payable and accruing) 
Bank loan 

(including interest payable and accruing) 

As at 31 December 2022 
Amount due to immediate 

holding company 
Amounts due to a group company 
Other finance cost payables 
Other payables and accrued charges 
Notes 

(including interest payable and accruing) 
Bank loan 

(including interest payable and accruing) 

Within 1 year 
EUR 

76,218,480 
3,101,667 

110,535 

64,871,884 

1,552,270,708 

1,696,573,274 

Within I year 
EUR 

84,125,631 
l,000 

47,500 
!06,000 

l,570,247,!32 

!,022,!38,!94 

2,676,665,457 

Contractual maturities 
After 1 year 

but within 
5 years 

EUR 

2,742,366,192 

2,742,366,192 

Over 5 years 
EUR 

1,179,886,186 

1,179,886,186 

Contractual maturities 

After I year 
but within 

5 years Over 5 years 
EUR EUR 

l,756,!77,!74 2,204,453,104 

l,756,!77,!74 2,204,453, !04 

Total Difference 
undiscounted from 

cash flows carrying amounts 
EUR EUR 

76,218,480 
3,101,667 

110,535 

3,987,124,262 (319,554,876) 

1,552,270,708 (52,180,368) 

5,618,825,652 (371,735,244) 

Total Difference 
undiscounted from 

cash flows carrying amounts 
EUR EUR 

84,125,63! 
l,000 

47,500 
!06,000 

5,530,877,410 (378,505,069) 

l,022,!38,!94 (23,745,846) 

6,637,295,735 (402,250,915) 

The Company and CKHGTH have agreed to observe certain covenants including negative pledge assets and gearing ratios. 

The covenants on notes and bank loan have been complied as at year end. 
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Carrying amounts 
EUR 

76,218,480 
3,101,667 

110,535 

3,667,569,386 

1,500,090,340 

5,247,090,408 

Carrying amounts 
EUR 

84,125,63 l 
l,000 

47,500 
!06,000 

5,152,372,34! 

998,392,348 

6,235,044,820 



CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

5. FINANCIAL RISK MANAGEMENT (CONTINUED) 

(b) Capital risk management 

The Company manages its capital to ensure that the Company will be able to continue as a going concern while maximising the return 
to stakeholders through the optimisation of debt and equity balances. 

The capital structure of the Company consists of debts and equity, as detailed in the statement of financial position. The amount and 
movement of equity are stated in the statement of changes in equity. 

6. DERIVATIVE FINANCIAL INSTRUMENTS 
2023 2022 
EUR EUR 

Derivative financial assets: 
Derivatives designated as hedging instruments 
Cross currency interest rate swaps - cash flow hedges 19,790,458 29,644,366 

19,790,458 29,644,366 

Non-Current* 
Current** 

19,790,458 15,938,249 
13,706,117 

* 

** 

19,790,458 29,644,366 

In order to mitigate its exposure risk of fluctuations in principal and interest cash flows of the GBP denominated guaranteed Notes 
arising from fluctuations in GBP/EUR exchanges rates, the Company has entered into various EUR/GBP fixed to fixed cross currency 
interest rate swap agreements with banks and were designated in a cash flow hedge to hedge the variability in the cash flows regarding 
the interest payments and principal payment on the GBP denominated guaranteed Notes due to changes in foreign currency rate. 

In order to mitigate its exposure risk of fluctuations in principal and interest cash flows of the GBP denominated interest bearing loan 
to a group company arising from fluctuations in GBP/EUR exchanges rates, the Company has entered into various EUR/GBP floating 
to floating cross currency interest rate swap agreements with banks and were designated in a cash flow hedge to hedge the variability 
in the cash flows regarding the interest payments and principal payment on the GBP denominated guaranteed interest bearing loan to a 
group company due to changes in foreign currency rate. 

To comply with the Company's risk management policy, the hedge ratio is based on the cross currency swap contracts with: 
(i) the aggregate principal-amount of GBP500,000,000 for the Series E Notes of GBP500,000,000 at 31 December 2023 and 2022 
(ii) the aggregate principal amount of GBP583,350, 152 for the interest bearing loan to HET of GBP583,350, 152 at 31 December 2022 
These result in a hedge ratio of 1: 1 or 100% at 31 December 2023 and 2022. 

The GBP denominated leg of the hedged item and the hedging instrument perfectly match, and the swap is at the market on designation 
date. Therefore, management qualitatively assess that the hedging instrument and the hedged item will move in the opposite direction 
and will be perfectly offset. 

The hedging reserve disclosed in the statement of changes in equity relates to the following hedging instruments: 

Gain (loss) on cash flow hedges recognised in other comprehensive income 

2023 
EUR 

(8,175,926) 

2022 
EUR 

19,355,660 

Cost of hedging reserve surplus amounting to EURl,369,697 (2022: deficit ofEURl,298,759) was included in the hedging reserves. 
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CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

6. DERIVATIVE FINANCIAL INSTRUMENTS (CONTINUED) 

There were reclassification adjustments from cash flow hedging reserves to the profit and loss as follows: 

Gains (losses) arising from reclassification adjustments recognised in: 

Finance costs 
Interest income 
Other income (expenses) 

Hedge accounting - Cash flow hedges 

Hedging instruments 

Cross currency interest rate swaps 
- Receive fixed and pay fixed maturing in 2027 

Hedging instruments 

Cross currency interest rate swaps 
- Receive fixed and pay fixed maturing in 2027 
- Receive floating and pay floating maturing in 2023 

GBP denominated guaranteed Notes 

GBP denominated guaranteed Notes 

Receive 
average 

contracted 
interest 

rate 

2.00% 

Receive 
average 

contracted 
interest 

rate 

2.00% 
2.23% 

GBP denominated guaranteed interest bearing loan to a group company 

Pay Notional 
average amount in 

contracted local 
interest currency 

rate million 

0.05% GBP 500 

Pay Notional 
average amount in 

contracted local 
interest currency 

rate million 

0.05% GBP 500 
4.04% GBP 583 

Change in value 
used for 

calculating 
hedge 

ineffectiveness 
EUR 

Change in value 
used for 

calculating 
hedge 

ineffectiveness 
EUR 

15,955,761 
12,465,427 
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2023 

2023 
EUR 

481,852 

(8,768,321) 

Notional 

2022 
EUR 

2,330,301 
(851,679) 

7,645,591 

Carrying amount of 
derivatives included in 

Derivative 
financial Derivative 

assets - financial assets -
amount Non-current Current 

EUR EUR ElJR 

576,566,125 19,790,458 

2022 
Carrying amount of 

derivatives included in 
Derivative 

financial Derivative 
Notional assets - financial assets -
amount Non-current Current 

EUR EUR EUR 

569,879,518 15,938,249 
664,878,607 13,706,117 

2023 
Surplus in 

hedging reserve 
arising from 

hedging 
Surplus in relationships for 
reserve for which hedge 
continuing accounting is no 

hedges longer applied 
EUR EUR 

11,179,734 

2022 
Surplus in 

hedging reserve 
arising from 

hedging 
Surplus in relationships for 
reserve for which hedge 
continuing accounting is no 

hedges longer applied 
EUR EUR 

14,034,756 
5,320,904 



CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

6. DERIVATIVE FINANCIAL INSTRUMENTS (CONTINUED) 

7. 

8. 

9. 

Hedge accounting - Cash flow hedges (continued) 

The fair values of derivative financial assets are estimated using discounted cash flow calculations based on observable yield curves and 
forward exchange rates, and are within level 2 of the fair value hierarchy. 

The ineffectiveness during the year was not material and was not recognised in profit and loss. 

INTEREST INCOME 
2023 2022 
EUR EUR 

Interest income from a group company - HET 103,042,021 62,103,114 
Interest adjustment 

Cross currency interest rate swaps - cash flow hedges (851,679) 
Interest income from bank current accounts/deposits 19 73 

103,042,040 61,251,508 

OTHER OPERATING INCOME 
2023 2022 
EUR EUR 

Finance costs recharged to a group company - HET 6,764,902 6,687,941 
Support service fee income from immediate holding company 994,502 1,677,395 

7,759,404 8,365,336 

SEGMENT INFORMATION 

The Company operates and manages its business as a single segment, arrange financing on behalf of group companies. The Company does 
not have any revenue from external customers for the reporting year. As at the reporting date, all of the Company's non-current assets are 
financial assets. 

Accordingly, no separate analysis on geographical areas is presented in these financial statements. Measures of profit or loss, total assets 
and liabilities for the reportable segment are the same as those presented in the statement of comprehensive income and statement of 
financial position. 

10. FINANCE COSTS 

Interest expenses on notes 
Interest adjustment 

Cross currency interest rate swaps - cash flow hedges 
Interest expenses on bank loans 
Other finance costs 

Amortisation of facility fees on notes and bank loans 
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2023 
EUR 

54,953,720 

(481,852) 
48,570,981 

448,333 

103,491,182 

7,465,283 

110,956,465 

2022 
EUR 

56,582,570 

(2,330,301) 
6,999,167 

310,750 

61,562,186 

7,562,733 

69,124,919 



CK HUTCHISON GROUP TELECOM FINANCES.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

11. AUDITOR'S FEES 

During the year, EURl 14,386 VAT excluded (2022: EURI0S,668 VAT excluded) has been accrued for the audit fee payable to 
PricewaterhouseCoopers, Societe Cooperative, Luxembourg ("PwC"). 

During 2022 and 2023, no non-audit service was provided by PwC. 

12. STAFF 

The Company has one employee during and at the end of the year (2022: One). 

13. DIRECTORS' EMOLUMENTS 

None of the directors received or will receive any fees or other emoluments in respect of their services to the Company during 
the year (2022: Nil). 

14. TAX 

Tax charges for the year represent corporate income tax at the rate of 16.05% and municipal business tax at the rate of 6.75%. 

The tax on the Company's profit before tax differs from the theoretical amount that would arise using the tax rate of Luxembourg, the 
country in which the Company was incorporated, as follows: 

Profit before tax 
Net wealth tax 

Corporate income tax 
Tax calculated at the rate of 16.05% (2022: 16.05%) 
Over (under) provision in previous years 

Municipal income tax 
Tax calculated at the rate of 6.75% (2022: 6.75%) 
Allowances utilized 
Over provision in previous years 

Tax charges for the year 

2023 
EUR 

13,832 
2,408 

16,240 

(2,607) 
(113) 

(2,720) 

(1,096) 
1,096 

(2,720) 

2022 
EUR 

11,926 
3,106 

15,032 

(2,408) 
62 

(2,346) 

(1,015) 
1,015 

35 

35 

(2,311) 

In December 2021, the Organisation for Economic Co-operation and Development ("OECD") released the Pillar Two model rules (the 
Global Anti-Base Erosion Proposal, or "GloBE rules") for a new global minimum tax reform applicable to multinational enterprise groups 
with annual revenues of at least Euro 750 million. 

In December 2023, Luxembourg enacted the relevant law to implement the global minimum tax reform, including rules on the 
implementation of a qualified domestic minimum top-up-tax regime, that will take effect for the Company's financial year starting on or 
after 31 December 2023. Since the Pillar Two legislation was not effective at the reporting date, the Company has no related current tax 
exposure. 
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CK HUTCHISON GROUP TELECOM l<'INANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

14. TAX (CONTINUED) 

In May 2023, the IASB made narrow-scope amendments to IAS 12 which provided mandatory temporary relief from the requirement 
to recognise and disclose information about deferred tax assets and liabilities related to Pillar Two income taxes. In adopting these 
amendments, the Company has applied the mandatory temporary exception from recognising and disclosing information about deferred 
tax assets and liabilities related to Pillar Two income taxes. 

Under OECD's Pillar Two model rules, a top-up tax liability arises when the effective tax rate of the operations of the Company and wider 
group in a jurisdiction, calculated using principles set out in the Pillar Two legislation, is below 15%. Based on the information currently 
available, the impact of these rules on the Company's income tax position is not expected to be material. 

15. RELATED PARTIES BALANCES AND TRANSACTIONS 

(a) Amounts due from a group company 

The amounts due from a group company are unsecured. The table below analyses the amounts due from a group company into nature, 
interest rate and maturity date. 

Nature 

Loan 
Loan 
Loan 
Loan 

Interest rate per annum 

0.375% 
* EURIBOR plus 0.35% 
** SONIA plus various margins 
EURIBOR plus 0.45% 

Maturity date 

17 October 2023 
18 December 2023 
18 December 2023 
27 September 2024 

2023 
EUR 

l,S00,000,000 

2022 
EUR 

1,500,000,000 
327,125,192 
664,878,607 

Interest free Repayable on demand __________ 3~,5_3_4,~5_30_ 
(i) Current 1,500,000,000 2,495,538,329 

Loan 
Loan 
Loan 
Loan 
Loan••• 

0.75% 
0.0509% 
1.125% 
1.5% 
2.625% 

* EURIBOR represents the EURO Interbank Offered Rate. 
** SONIA represents the Sterling Overnight Index Average Rate. 
*** denominated in GBP 

17 April 2026 
17 October 2027 
17 October 2028 
17 October 2031 
17 October 2034 

(ii) Non-Current 

Total 

(i) At 31 December 2023 and 2022, the carrying amount of these financial assets approximate their fair values. 

1,000,000,000 
570,288,814 

1,000,000,000 
750,000,000 
345,939,675 

3,666,228,489 

S, 166,228,489 

1,000,000,000 
570,288,813 

1,000,000,000 
750,000,000 
341,927,711 

3,662,216,524 

6,157,754,853 

(ii) The carrying amount of these financial assets at fixed interest rate totaling EUR 3,666,228,489 (2022: EUR 3,662,216,524) has fair value 
ofEUR 3,189,526,919 (2022: EUR 3,045,732,176) at discount rate of 4.6% (2022: 2.7%). 

(b) Amount due from immediate holding company 

The amount due is unsecured, interest free and repayable on demand. The carrying amount of this financial asset approximates its 
fair value. 

(c) Amount due to immediate holding company 

The amount due was unsecured, interest free and repayable on demand. The carrying amount of this financial liability approximated its 
fair value. The amount due was fully repaid during the reporting year. 

(d) Amounts due to group companies 

The amounts due are unsecured, interest free and repayable on demand. The carrying amounts of these financial liabilities approximate 
their fair values. 
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CK HUTCHISON GROUP TELECOM FINANCES.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

15. RELATED PARTIES BALANCES AND TRANSACTIONS (CONTINUED) 

(e) Related parties transactions 

During the reporting year, the Company mutualises its efforts with CKHGTH Group in its cash flow management for operational 
and financial transactions. 

(f) Income from the related parties 

Interest income from a group company - HET 
Finance costs recharged to a group company - HET 
Support service fee income from immediate holding company 

16. CASH AND CASH EQUIVALENTS 

2023 
EUR 

103,042,021 
6,764,902 

994,502 

110,801,425 

2022 
EUR 

61,251,508 
6,687,941 
1,677,395 

69,616,844 

The cash and cash equivalents comprise cash at banks only. The carrying amounts of these financial assets approximate their fair values. 
The Company only places deposits with banks with credit rating no less than Al (Moody's), A+ (Standard & Poor's) and AA- (Fitch). 

17. NOTES 

Series A Notes due 2023 
Series B Notes due 2026 
Series C Notes due 2028 
Series D Notes due 2031 
Series E Notes due 2027 
Series F Notes due 2034 

Non-Current 
Current 

2023 
EUR 

997,616,053 
995,313,712 
745,673,996 
572,997,199 
341,708,781 

3,653,309,741 

3,653,309,741 

3,653,309,741 

2022 
EUR 

1,497,945,196 
996,592,619 
994,370,594 
745,156,648 
565,469,433 
337,417,679 

5,136,952,169 

3,639,006,973 
1,497,945,196 

5,136,952,169 

Notes in the aggregate principal amount of EUR4,250 million were issued on 17 October 2019, comprised of EURI ,500 million principal 
amount of0.375% notes due 2023 (the "Series A Notes"), EURl,000 million principal amount of0.75% notes due 2026 (the "Series B 
Notes"), EURl,000 million principal amount of 1.125% notes due 2028 (the "Series C Notes"), and EUR750 million principal amount of 
1.5% notes due 2031 (the "Series D Notes", and together with the Series A Notes, Series B Notes and Series C Notes, the "EUR Notes"). 

Series A Notes matured during the year and were fully redeemed. 

Notes in the aggregate principal amount of GBP800 million were issued on 17 October 2019, comprised of GBP500 million principal 
amount of2% notes due 2027 (the "Series E Notes") and GBP300 million principal amount of2.625% notes due 2034 (the "Series F 
Notes" and together with the Series E Notes, the "GBP Notes"). 

The EUR Notes and the GBP Notes are unsecured, guaranteed by the immediate holding company, CKHGTH, and are listed on the 
Luxembourg Stock Exchange. 
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CK HUTCHISON GROUP TELECOM FINANCES.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

17. NOTES (CONTINUED) 

The carrying amounts and fair values of the notes are as follows: 

Series A Notes due 2023 
Series B Notes due 2026 
Series C Notes due 2028 
Series D Notes due 2031 
Series E Notes due 2027 
Series F Notes due 2034 

2023 
Carrying 
amounts 

EUR 

997,616,053 
995,313,712 
745,673,996 
572,997,199 
341,708,781 

3,653,309,741 

Fair values 
EUR 

943,080,000 
903,450,000 
632,280,000 
519,099,780 
254,808,787 

3,252,718,567 

2022 
Carrying 
amounts 

EUR 

1,497,945,196 
996,592,619 
994,370,594 
745,156,648 
565,469,433 
337,417,679 

5,136,952,169 

Fair values 
EUR 

1,463,430,000 
900,270,000 
834,500,000 
578,887,500 
485,486,060 
231,570,542 

4,494,144,102 

The fair values of the EUR Notes and GBP Notes are based on quoted market prices and are within level I of the fair value hierarchy. 

18. BANK LOAN 

Current 

2023 
EUR 

1,496,859,340 

2022 
EUR 

998,205,265 

In December 2020, the Company entered into a term loan facility agreement of EURI ,000 million. The facility was fully drawn in January 
2021, bearing interest at EURIBOR plus 0.35% per annum due 2023. The loan was fully repaid in December 2023. 

In October 2022, the Company entered into a revolving credit facility of EUR300 million. The facility was used in such way that it was fully 
drawn in November 2022 and was fully repaid in December 2022. In December 2023, the facility was drawn in full and was repaid in 
the same month. This facility is bearing interest at EURIBOR plus 0.30% per annum and is available until September 2025. The undrawn 
amount of this facility remains EUR300 million at reporting year end. 

In September 2023, the Company entered into a term loan facility agreement ofEURl,500 million. The entire facility was drawn in 
October 2023. This facility is bearing interest at EURIBOR plus 0.45% per annum and due 2024. 

In December 2023, the Company entered into a term loan facility agreement ofEURl,000 million. This facility is bearing interest at 
EURIBOR plus 0. 75% per annum and is available until March 2024. The undrawn amount of this facility remains EURI ,000 million 
at reporting year end. 

Bank loans are unsecured and guaranteed by the immediate holding company, CKHGTH. 

The carrying amounts of these financial liabilities approximate their fair values. 

19. SHARE CAPITAL 

Authorised, issued and fully paid: 
30,000 shares at nominal value ofEURl each 
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2023 
EUR 

30,000 

2022 
EUR 

30,000 



CK HUTCHISON GROUP TELECOM FINANCE S.A. 
(Incorporated in Luxembourg with limited liability) 

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

20. NOTES TOSTA TEMENT OF CASH FLOWS 

(a) Reconciliation of profit before tax to cash generated from operating activities before interest expenses and other finance 
costs, tax paid and changes in working capital 

Profit before tax 
Finance costs 

(b) Changes in working capital 

Decrease in amounts due from a group company 
Increase in amount due from immediate holding company 
Decrease in amount due to immediate holding company 
Decrease (increase) in interest receivables from a group company 
Increase in interest and other finance cost payables 
Decrease (increase) in derivative instruments 
Decrease in other current assets 
Increase in other payables and accrued charges 
Exchange loss (gain) 

(c) Changes in liabilities arising from financing activities 

2023 
EUR 

13,832 
110,956,465 

110,970,297 

2023 
EUR 

1,079,557,075 
(1,319,963) 

(84,125,631) 
(955,322) 

4,902,858 
9,945,335 

7,128 
4,000 

(9,753,961) 

998,261,519 

2022 
EUR 

11,926 
69,124,919 

69,136,845 

2022 
EUR 

30,721,877 

(133,004,801) 
97,208,997 

803,522 
(2,643,114) 

589 
9,805 

241,484 

(6,661,641) 

The following table sets out an analysis of the cash flows and non-cash flows changes in liabilities arising from financing activities: 

Balance at the beginning of the year 

Financing cash flows 
New borrowings 
Repayment of borrowings 
Upfront fee paid for bank loan 

Non-cash changes 
Exchange translation differences 
Amortisation ofloan facility fees on notes and bank loans 

Balance at the end of the year 

21. SUBSEQUENT EVENT 

2023 
EUR 

6,135,157,434 

2,472,874,808 
(3,472,874,808) 

(6,000,000) 

10,598,225 
7,465,283 

5,147,220,942 

2022 
EUR 

6,156,677,368 

300,000,000 
(300,000,000) 

(900,000) 

(28,182,667) 
7,562,733 

6,135,157,434 

The Company had drawn the entire EURl ,000 million term loan facility which bears interest at EURIBOR plus 0. 75% per annum in 
January 2024. 

22. APPROVAL OF FINANCIAL STATEMENTS 

The financial statements set out on pages 10 to 28 were approved by the board of directors and authorised for issue on 25th April 2024. 
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