
Radiant
Growth

2012 Annual Report 

Telecommunications

Retail

Ports and 
Related Services

Property 
and Hotels

Energy

InfrastructureInfrastructure

Retail

Ports and 
Related Services

Telecommunications

Energy

Property 
and Hotels

2012 A
nnual Report 











2012 Annual Report 2012 Annual Report6 7Hutchison Whampoa Limited Hutchison Whampoa Limited54

Key Business Indicators

Ports and Related Services: 
"Annual throughput totalled 
76.8 million twenty-foot 
equivalent units."

Property and Hotels: 
"Current attributable landbank 

is approximately 92 million 
square feet. Mainland China 

land cost is approximately 
RMB220 per square foot." (7)

Key Financial InformationAnalyses by Core Business Segments
   

 2012 2011 
 HK$ millions HK$ millions Change

Reported profit attributable to ordinary shareholders of the Company  26,128   56,019 -53%
Reported earnings per share (HK$) 6.13   13.14  -53%
Recurring profit attributable to ordinary shareholders of the Company  26,818  22,561 +19%
Recurring earnings per share (HK$) (5)  6.29 5.29 +19%
Dividends per share (HK$) 2.08  2.08  –

Total assets 803,881   720,544  +12%
Net assets 438,592   398,783 +10%
Net assets attributable to shareholders of the Company per ordinary share (HK$) 86.3  80.7  +7%
Funds from operations before capital expenditures and working capital changes (“FFO”) 36,344   29,112  +25%
Proceeds on disposal / de-recognition of subsidiary companies 691  35,609 -98%
Capital expenditures – Fixed assets, investment properties and others 26,685   25,231  +6%
Capital expenditures – Telecommunications licences 2,422  5,693  -57%
Total cash, liquid funds and other listed investments 131,447   86,778  +51%
Total principal amount of bank and other debts 256,152   213,854  +20%
Net debt (6) 124,705   127,076  -2%
Net debt to net total capital ratio (6) 21.9% 23.8% -1.9%
Credit rating:   
 Moody’s A3 A3 
 Standard & Poor’s A– A– 
 Fitch A– A– 
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Analyses of Core Business Segments by Geographical Location 
(before profi ts on disposal of investments & others and property revaluation)
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Infrastructure: 
”Stable profit contribution and 

announced total dividend for the 
year of HK$1.660 per share."
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Retail: 
"Over 10,800 retail stores 
worldwide in 33 markets."

Total Retail Store Numbers
by Subdivision
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Telecommunications: 
"Registered customer base 

totals 23.5 million with data 
consumption exceeding 247 

petabytes in 2012."

3 Group Europe’s Registered Customers 
and EBIT 
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Note 5: Recurring earnings per share is calculated based on profits attributable to ordinary shareholders before property revaluation after tax and profits on disposal of investments and others 
after tax.

Note 6: Net debt is defined in the Consolidated Statement of Cash Flows. Net total capital is defined as total principal amount of bank and other debts plus total equity and loans from non-
controlling shareholders net of total cash, liquid funds and other listed investments as shown in the Consolidated Statement of Cash Flows.

Note 7: Attributable landbank includes interests held directly by the Group and its share of interests held by joint ventures, associates and jointly controlled entities.
Note 8: Oil and gas reserves disclosures for 2010 to 2012 have been prepared in accordance with Canadian Securities Administrators’ National Instrument 51-101 “Standards of Disclosure for Oil 

and Gas Activities” (“NI 51-101”) effective 31 December 2010 (“Canadian method”). In prior years, Husky Energy applied for and was granted an exemption from certain of the provisions 
of NI 51-101, which permitted Husky Energy to present oil and gas reserves disclosures in accordance with the rules of the United States Securities and Exchange Commission guidelines 
and the United States Financial Accounting Standards Board (“SEC method”). Accordingly, the 2010 to 2012 figures are shown under the Canadian method, while 2008 and 2009 are 
shown under the SEC method.

   2011   
 2012  (Restated)
 HK$ millions % HK$ millions % Change

Total Revenue (1)    
Ports and related services   32,941 8% 31,829 8% +3%
 Hutchison Ports Group other than HPH Trust operations 30,208 7% 29,194 7% +3%
 HPH Trust / HPH Trust operations (3) 2,733 1% 2,635 1% +4%

Property and hotels 19,970 5% 17,226 4% +16%
Retail 148,626 37% 143,564 37% +4%
Cheung Kong Infrastructure 39,693 10% 30,427 8% +30%
Husky Energy (2) 59,224 15% 59,103 15% —
Hutchison Telecommunications Hong Kong Holdings 15,536 4% 13,407 4% +16%
Hutchison Asia Telecommunications 4,452 1% 2,332 1% +91%
3 Group Europe 58,708 15% 56,877 15% +3%
Finance & Investments and Others 11,593 3% 10,928 3% +6%

Total Comparable Revenue (3) 390,743 98% 365,693 95% +7%
Reconciliation item (4) 7,648 2% 18,100 5% -58%

Total Reported Revenue 398,391 100% 383,793 100% +4%

EBITDA (1)   
Ports and related services  11,453 13% 11,360 14% +1%
 Hutchison Ports Group other than HPH Trust operations 9,989  11% 9,874 12% +1%
 HPH Trust / HPH Trust operations (3) 1,464  2% 1,486 2% -1%

Property and hotels 10,919 13% 9,903 12% +10%
Retail 12,725  15% 11,724  15% +9%
Cheung Kong Infrastructure 21,405  24% 17,242  21% +24%
Husky Energy 14,889 17% 16,053  20% -7%
Hutchison Telecommunications Hong Kong Holdings 3,062  3% 2,616  3% +17%
Hutchison Asia Telecommunications 423 — (142) — +398%
3 Group Europe 9,213 11% 8,031  10% +15%
Finance & Investments and Others 2,650  3% 687 1% +286%

Comparable EBITDA before profits on disposal of investments & 
 others and property revaluation (3) 86,739 99% 77,474  96% +12%
Reconciliation item (4) 868  1% 2,878  4% -70%

Reported EBITDA before profits on disposal of investments & 
 others and property revaluation 87,607 100% 80,352  100% +9%

EBIT (1)    
Ports and related services  7,791 13% 7,848 15% -1%
 Hutchison Ports Group other than HPH Trust operations 6,902 12% 6,937 13% -1%
 HPH Trust / HPH Trust operations (3) 889 1% 911 2% -2%

Property and hotels 10,553 18% 9,517 18% +11%
Retail 10,048 17% 9,330 18% +8%
Cheung Kong Infrastructure 16,643 29% 13,478 26% +23%
Husky Energy 7,427 13% 8,614 17% -14%
Hutchison Telecommunications Hong Kong Holdings 1,756 3% 1,435 3% +22%
Hutchison Asia Telecommunications (846) -1% (1,181) -2% +28%
3 Group Europe 3,145 5% 1,567 3% +101%
Finance & Investments and Others 2,340 4% 470 1% +398%

Comparable EBIT before profits on disposal of investments & 
 others and property revaluation (3) 58,857 101% 51,078 99% +15%
Reconciliation item (4) (567) -1% 292 1% -294%

Reported EBIT before profits on disposal of investments & 
 others and property revaluation 58,290 100% 51,370 100% +13%

Interest expenses and finance costs (1)  (16,359)   (14,804)  -11%
Profit before tax 41,931   36,566  +15%
Tax (1) 
 Current tax (8,661)  (7,284)  -19%
 Deferred tax (1)   234  -100%

Profit after tax 33,269  29,516  +13%
Non-controlling interests and perpetual capital securities holders’ interests (6,451)  (6,955)  +7%

Profit attributable to ordinary shareholders before profits on disposal of 
 investments & others and property revaluation 26,818  22,561  +19%
Property revaluation, after tax 1,113  590  +89%
Profits on disposal of investments & others, after tax (1,803)  32,868  -105%

Profit attributable to ordinary shareholders 26,128  56,019  -53%

Note 1: Total revenue, earnings before interest expenses and other finance costs, tax, depreciation and amortisation (“EBITDA”), earnings before interest expenses and other finance costs and tax 
(“EBIT”), interest expenses and other finance costs and tax include the Group’s share of associated companies’ and jointly controlled entities’ respective items. Total revenue, EBITDA and EBIT 
were adjusted to reflect the Group’s effective interest in HPH Trust in the two years. See Note 5 of the accounts on the details of the adjustments.

Note 2: Revenue reduced by HK$3,924 million for the year ended 31 December 2011 due to reclassification adjustments made by Husky Energy to its 2011 reported revenue and cost of sales 
following a change in presentation adopted by Husky Energy in 2012.

Note 3: To enable a better comparison of underlying performance, comparable revenue, EBITDA and EBIT only reflect the Group’s attributable share of results based on the effective shareholdings in HPH 
Trust during 2012 and exclude Hutchison Telecommunications Australia’s (“HTAL”) share of Vodafone Hutchison Australia’s (“VHA”) results for the first half of 2012 and full year 2011. 2011 EBIT 
includes the depreciation in 2012 on marking HPH Trust’s assets to fair value on Initial Public Offering (“IPO”) so that the year-on-year changes can be calculated on a like-for-like basis.

Note 4: The reconciliation items comprise revenue, EBITDA and EBIT adjustments as summarised below.
 HTAL – The reconciliation items represent the results of HTAL and its share of results of VHA for the first half of 2012 and full year 2011. VHA’s operating losses and certain network closure 

cost and restructuring costs in the second half of 2012 are included as a charge under “profits on disposal of investments & others, after tax”. 
 2012 revenue: HK$7,648 million (2011: HK$17,411 million); 2012 EBITDA: HK$868 million (2011: HK$2,493 million); and 2012 LBIT: HK$(567) million (2011: HK$(86) million).
 HPH Trust/HPH Trust operations: The reconciliation items in 2011 represents the Group’s actual effective share in excess of the Group’s share of the revenue, EBITDA and EBIT based on the 

effective shareholding in HPH Trust in 2012. In addition, the reconciliation item in 2011 EBIT includes the additional depreciation of 2012 on marking HPH Trust’s assets to fair value on IPO. 
 2011 revenue: HK$689 million; 2011 EBITDA: HK$385 million; and 2011 EBIT: HK$378 million.

Energy:
"Proved and probable reserves 
of 2,915 mmboe and strong 
production in 2012 at an average 
of 301.5 mboe/day." (8)
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