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Corporate Profile

H utchison Whampoa Limited (the "Group”) is a renowned multinational conglomerate
committed to development, innovation and technology in many different sectors. We
operate a variety of businesses in over 50 countries across the world with over 280,000 employees.
We have a strong commitment to the highest standards of corporate governance,

transparency and accountability, which has been recognised by numerous international

awards and commendations. Our operations consist of six core businesses - ports and related
services, property and hotels, retail, infrastructure, energy, and telecommunications.

Ports and Related
Services

We are one of the world's leading

port investor, developer and operator,
holding interests in 52 ports comprising
282 operational berths in 26 countries,
including container terminals operating

in five of the 10 busiest container

ports in the world. In 2014, our ports
handled a total throughput of 82.9 million
twenty-foot equivalent units (“TEUS").

We also engage in mid-stream operations,

river trade, cruise terminal operations and
ports related logistics services.
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Property and Hotels

We develop and invest in leading real
estate projects, ranging from landmark
office buildings to luxury residential
properties. We hold a rental property
portfolio of approximately 13.3 million
square feet of office, commercial,
industrial and residential premises,
primarily in Hong Kong, as well as
interests in a number of joint-venture
developments in Mainland China and
selective overseas markets. We also
have interests in 11 premium hotels

in Hong Kong, the Mainland and the
Bahamas.

Retail

The Group’'s retail division is one

of the world's leading health

and beauty retailers with over
11,400 retail stores in 24 markets
worldwide. Its diverse retail
portfolio comprises health and
beauty products, supermarkets, and
consumer electronics and electrical
appliances. It also manufactures
and distributes bottled water and
beverage products in Hong Kong
and the Mainland.



Infrastructure

The Group's infrastructure business
operates mainly in Hong Kong, the
Mainland, the United Kingdom,
the Netherlands, Australia, New
Zealand and Canada. Cheung
Kong Infrastructure Holdings
Limited (“CKI") is a Hong Kong
listed infrastructure company with
diversified investments in energy
infrastructure, transportation
infrastructure, water infrastructure,
waste management and
infrastructure-related businesses.

Energy

The Group's investments in energy
are principally in Western and
Atlantic Canada, the United States
and the Asia Pacific Region. Husky
Energy Inc (“Husky Energy") is an
integrated energy company listed
in Canada.

Telecommunications

We are a leading global operator of
mobile telecommunications and data
services, and a pioneer of mobile
broadband technology in the world. We
are also a major owner and operator
of fibre-optic fixed-line networks in
Hong Kong. Our operations offer
telecommunications services including
4G long-term evolution (LTE) and

3G multi-media mobile, second-
generation mobile, fixed-line, Internet
and broadband services, including
international connectivity services over
both fibre-optic and mobile networks.

2014 Annual Report

3



Analyses of Core Business Segments by Geographical Location

(before profits on disposal of investments & others and property revaluation)
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Analyses by Core Business Segments

2014 2013
HK$ millions %  HK$ millions % Change

Total Revenue

Ports and related services 35,624 8% 34,119 8% +4%
Hutchison Ports Group other than HPH Trust 32,841 8% 31,360 7% +5%
HPH Trust " 2,783 = 2,759 1% +1%

Property and hotels 16,069 4% 24,264 6% -34%

Retail 157,397 37% 149,147 36% +6%

Cheung Kong Infrastructure 45,419 11% 42,460 10% +7%

Husky Energy 57,368 14% 59,481 14% -4%

3 Group Europe 65,623 16% 61976 15% +6%

Hutchison Telecommunications Hong Kong Holdings 16,296 4% 12,777 3% +28%

Hutchison Asia Telecommunications 5,757 1% 6,295 2% -9%

Finance & Investments and Others 21,919 5% 22414 6% -2%
Finance & Investments 2,366 = 2,321 1% +2%
Others 19,553 5% 20,093 5% -3%

Total Reported Revenue 421,472 100% 412933 100% +2%

EBITDA "

Ports and related services 12,133 12% 11,447 12% +6%
Hutchison Ports Group other than HPH Trust 10,722 1% 10,060 1% +7%
HPH Trust " 1,411 1% 1,387 1% +2%

Property and hotels 9,998 10% 13,995 15% -29%

Retail 15,549 16% 14,158 15% +10%

Cheung Kong Infrastructure 24,483 25% 22,841 24% +7%

Husky Energy 14,410 14% 14,779 15% -2%

3 Group Europe 15,598 16% 12,671 13% +23%

Hutchison Telecommunications Hong Kong Holdings 2,780 3% 2,758 3% +1%

Hutchison Asia Telecommunications (278) - 819 1% -134%

Finance & Investments and Others 4,200 4% 2,179 2% +93%
Finance & Investments 3,691 4% 2,808 3% +31%
Others 509 - (629) -1% +181%

Reported EBITDA before profits on disposal of _
investments & others and property revaluation 98,873 100% 95,647 100% +3%

EBIT”

Ports and related services 7,944 12% 7,358 12% +8%
Hutchison Ports Group other than HPH Trust 7,132 1% 6,573 1% +9%
HPH Trust " 812 1% 785 1% +3%

Property and hotels 9,661 15% 13,659 21% -29%

Retail 13,023 20% 11,771 18% +11%

Cheung Kong Infrastructure 18,215 28% 17,528 27% +4%

Husky Energy 6,324 10% 7,208 11% -12%

3 Group Europe 6,892 10% 4,856 8% +42%

Hutchison Telecommunications Hong Kong Holdings 1,380 2% 1367 2% +1%

Hutchison Asia Telecommunications (1,465) -2% (409) -1% -258%

Finance & Investments and Others 3,739 5% 1,259 2% +197%
Finance & Investments 3,691 5% 2,808 4% +31%
Others 48 - (1,549) -2% +103%

Reported EBIT before profits on disposal of investments &
others and property revaluation 65,713 100% 64,597 100% +2%

Interest expenses and other finance costs " (14,324) (14,159) -1%

Profit before tax 51,389 50,438 +2%

Tax"

Current tax (10,932) (10,972) —
Deferred tax 1,422 (770) +285%
(9,510) (11,742) +19%

Profit after tax 41,879 38,696 +8%

Non-controlling interests and perpetual capital securities
holders' interests (9,871) (7,668) -29%

Profit attributable to ordinary shareholders, before profits on
disposal of investments & others and property revaluation 32,008 31,028 +3%

Property revaluation, after tax 25,100 32 +78,338%

Profits on disposal of investments & others, after tax 10,048 52 +19,223%

Profit attributable to ordinary shareholders 67,156 31,112 +116%

Note 1: Total revenue, earning before interest expenses and other finance costs, tax, depreciation and amortisation (“EBITDA") and earning before interest expenses and other finance costs and tax
(“EBIT"), interest expenses and other finance costs and tax include the Group's proportionate share of associated companies' and joint ventures respective items. Total revenue, EBITDA and
EBIT were adjusted to exclude non-controlling interests' share of results of HPH Trust. See Note 5 to the accounts on the details of the adjustments.

Note 2: See Note 6 to the accounts on the details of the profits on disposal of investments & others, after tax for 2014 and 2013.

Note 3: Recurring earnings per share is calculated based on profit attributable to ordinary shareholders before property revaluation, after tax and profits on disposal of investments and others,

after tax.
Note 4: Exclude special dividend of HK$7.00 per share in 2014,

Hutchison Whampoa Limited



Key Financial Information

2014 2013
HK$ millions HK$ millions Change
Reported profit attributable to ordinary shareholders of the Company 67,156 31,112 +116%
Reported earnings per share (HK$) 15.75 730 +116%
Recurring profit attributable to ordinary shareholders of the Company 32,008 31,028 +3%
Recurring earnings per share (HK$)® 7.51 7.28 +3%
Dividends per share (HK$) “ 2415 2.300 +5%
Special dividend per share (HK$) 7.000 - N/A
Total assets 883,435 815,522 +8%
Net assets 519,062 476,232 +9%
Net assets attributable to shareholders of the Company per ordinary share (HK$) 100.1 90.6 +10%
Funds from operations before capital expenditures and working capital changes (“FF0") 50,836 49,390 +3%
Proceeds on disposal of subsidiary companies 905 3,149 -71%
Capital expenditures - Fixed assets, investment properties and others 21,518 23,665 -9%
Capital expenditures - Telecommunications licences 41 6,828 -99%
Total cash, liquid funds and other listed investments 140,459 102,787 +37%
Total principal amount of bank and other debts 246,867 223,822 +10%
Net debt © 106,408 121,035 -12%
Net debt to net total capital ratio 16.8% 20.0% -3.2%-pt
Credit rating:
Moody's A3 A3
Standard & Poor's A- A-
Fitch A- A-

Profit Attributable to Ordinary Shareholders Earnings and Dividends per Ordinary Share Net Assets Attributable to Sharefolders

of the Company per Ordinary Share
HK$ millions HK dollars HK dollars
70000 16 1575
67156 ) 2
60,000 1309
55824 1 : 100 1001
50000 8.24 906
35,148 10 w7 03
40000 80 :
33458 8 8 - 700
31112 =
20 25897 ~a 6 607 002 60
20000 20,005 469
3565 B 32,008 408 % 751 )
10000 26,587 d ; 623 ‘
oup 236 2 3g 4 .
0 0 192 208 208 230 2415
-690 -
-10,000 -2 016 0
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
Recurring Profits on disposal of investments & others Earnings per share (recurring) Earnings per share
and property revaluation (profits on disposal of investments
Dividends per share ® &others and property revaluation)
Net Debt to Net Total Capital Ratio Debt Maturity Profile at 31 December 2014
% HK$ millions
% 140000 140459
0 120000
% : 238% 100000
o 200%
2 : 800 74,786
16.8%
15 60000
50252
10 4000 42002
2839 21560
5 20000 . 16477
7,164
0 0 || - B
2010 2011 2012 2013 2014 at December 2014 12015 In2016 In2017 In2018 In2019 12020 102024 In2025t02034  Beyond 2034

I Total Cash, liquid funds and other listed investments B Bankand Other Loans Il Notes and Bonds
Note 5: 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.
Note 6: Attributable landbank includes interests held directly by the Group and its share of interests held by joint ventures and associates.
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Key Business Indicators

Ports and
Related Services

"Annual throughput
totalled 82.9 million
TEUS."

Retail

"Over 11,400 retail
stores worldwide in
24 markets."

Energy

"Average production
increased 9% to
340.1 mboe/day
in2014."

Total Container Throughput
by Subdivision

million TEUs

100

2010 2011 2012 2013 2014

I HeHTrust I Mainland China and Other Hong Kong
M turope I Asia, Austraia and Others
* Asia, Australia and Others includes Panama, Mexico and the Middle East.

Total Retail Store Numbers
by Subdivision

Stores

12,000
1143

2,088
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9742 1693

8844 | 1
8000 8090 1664 71,940
6,000 |
o 4710 4868
2000 - q

1,781F |2027

0 1533 512

10581
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I Health & Beauty China
I Health & Beauty

I Health & Beauty Asia
I Health & Beauty

Western Europe Easter Europe
Other Retail
Proved and Probable Reserves
&Production
(mmboe) (mboe/day)
4500
340.1
4000
3125 3015 312,
2871
3500
3127 3149
3,000 2851 2015 B
2500 2399
2,000 1862 | | 1870
1500
1000 i |
50 1,265 B | 1,279
0 l

2010 2011 2012 2013 2014
I Proved Reserves (mmboe)
43 Production (mboe/day)

I Probable Reserves (mmbog)

Property and Hotels

"Current attributable
landbank is
approximately 78 million
square feet. Mainland
China average land cost
is approximately RMB238
per square foot©."

Infrastructure

"Strong underlying
growth together with
exceptional gains in
2014. Announced total
dividend for the year of
HK$2.000 per share."

Telecommunications

"Active customer base
totals over 25.0 million,
an increase of 13%
while data consumption
exceeded 605 petabytes
in2014."

Gross Floor Area of
Development Projects
by Geographical Location

15%

Total: 78 million square feet

M chongging I Guangdong I wuhan I Shanghai
Province
Chengdu I Other areas in Mainland China

I Others (principally in London & Singapore)

Earnings per Share,

Dividends per Share and

NPAT announced by CKI

HK dollars HK$ millions
31,782

18.00 30,000

1500 25,000
1200 20,000
900 15,00
6.00 10000
300 5000
2231330 2.000

2010 2011 2012 2013 2014
I eamings pershare I Dividends per share

B NPAT as announced by CKI

3 Group Europe's Active
Customers and Data Usage

Customers ('000) Petabytes (per year)

25,000 25,031 1000

20000 800

16,358
15000 14736

2010 2011 2012 2013 2014

I 3Group Europe’s Active Customers
(at 31 December)

B 3Group Europe
Customer Data Usage
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Business Highlights

January to June

Power Assets Holdings Limited (“Power Assets")
completes the spin-off and separate listing of its
Hong Kong electricity business on the Main Board
of the Stock Exchange of Hong Kong.

Husky Energy's Sandall heavy oil thermal project
has achieved first oil in early 2014.

Hutchison Port Holdings Trust enters into strategic
partnerships with COSCO Pacific Limited and China
Shipping Terminal Development (Hong Kong)
Company Limited through their investments of
40 per cent and 20 per cent, respectively, of Asia
Container Terminals Holdings Limited and its
group companies, for an aggregate consideration
of HK$2,472 million.

The Group forms with Temasek a strategic alliance,
with Temasek taking up an indirect equity interest
of 24.95 per cent in A’ S Watson Holdings Limited
for approximately HK$44 billion.

Husky Energy commences first production at
the landmark Liwan Gas Project in the South
China Sea, with the Liwan 3-1 and Liuhua 34-2
gas fields achieving first gas in first and fourth
quarters respectively.

3 Ireland completes its acquisition of Telefonica's
0, business in Ireland.

Ajoint venture led by CKI completes the acquisition
of Park'N Fly, the largest off-airport car park provider
in Canada, for approximately C$381 million. The joint
venture consists of CKI and Cheung Kong (Holdings)
Limited ("Cheung Kong") with each owning a 50

per cent interest.

The outline planning approval for Hutchison Whampoa
Properties to redevelop the 40-acre Convoys Wharf
in Deptford is granted by the Mayor of London. The
redevelopment plan will include 3,500 new homes.

Hutchison China MediTech Limited (“Chi-Med")
takes exclusive rights from the affiliates of
Shanghai Traditional Chinese Medicine Co Ltd
to distribute six prescription drug products in
the Mainland.

Barcelona Europe South Terminal (“BEST") holds a
ground-breaking ceremony for the next phase of its
development. On completing the expansion work
in the first quarter of 2015, BEST will have

a contiguous 1,500-metre berth with
a draft of 16.5 metres.




July to December

I New container terminal at Port Botany in Sydney,
Australia, officially opens.

[ Gdynia Container Terminal in Poland signs
an agreement for the building of additional
stacking yards as part of the terminal's Stage
Il Expansion project, which includes the
construction of a new quav.

[ Europe Container Terminals in Rotterdam handles
its 150 millionth TEUs, marking the first container
terminal operator in Europe to achieve this
remarkable milestone.

Chi-Med signs a co-promotion agreement with
Merck Serono (o Ltd to jointly market certain
cardiovascular prescription drug products
exclusively in designated areas in the Mainland.

[ Cheung Kong, CKI and Power Assets join hands to
acquire Envestra Limited, one of Australia's largest
gas distribution companies. After the completion
of the transaction, the company is renamed
Australian Gas Networks Limited.

Guangzhou Aircraft Maintenance Engineering
Company Limited marks its 25" anniversary in
October.

Hutchison Telecommunications Hong Kong
Holdings Limited celebrates its 30™ anniversary
in November.

A S Watson Group celebrates its milestone of
reaching over 11,400 stores worldwide.

Watsons China celebrates its 25" anniversary and
reaches over 2,000 stores' milestone with more
than 40 million loyal customers in the Mainland.

Husky Energy commences steam operations at the
sunrise Energy Project in northeast Alberta.

International Ports Services, Dammam, Saudi
Arabia, commences operations at its third rail line,
part of an initiative to enhance hinterland services.

The Group sells its entire 71.4 per cent stake in
Hutchison Harbour Ring Limited for approximately
HK$3,820 million.
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Chairman's Statement

Hutchison Whampoa Limited

nJanuary, the Group has embarked on a strategic reorganisation to better reflect the underlying value of its core

businesses and to realise maximum business synergies. The reorganisation will provide greater transparency
and investment flexibility for shareholders and investors and together with the Group's solid financial profile,
favourably position the Group for new business opportunities and future long term business development.

The proposed merger and reorganisation of the Group and Cheung Kong (Holdings) Limited (“Cheung Kong")'s
businesses into two new Hong Kong-listed entities, CK Hutchison Holdings Limited, holding all of the non-property
businesses of the two groups and Cheung Kong Property Holdings Limited, combining the property businesses
of the two groups, is expected to create significant value for our shareholders. Completion of this proposal is
conditional on obtaining shareholders and regulatory approvals and fulfilment of all conditions precedent. Further
details on the timetable and shareholders approval process will be provided in due course.

Results

2014 was a year of significant activity and solid financial performance for the Group. Some of our businesses
encountered increasing headwinds in the second half of 2014 with increased currency volatility, slow property
market in Mainland China and a sharp plunge in crude oil prices. Nevertheless, our businesses overall still achieved
solid performances and demonstrated strong resilience.

The Group's recurring profit attributable to ordinary shareholders for the year, before property revaluation gains
and profits on disposal of investments and others, was HK$32,008 million, a 3% increase from HK$31,028 million
in 2013. Recurring earnings per share increased by 3% to HK$7.51 from HK$7.28 in 2013.

Profits on disposal of investments and others, after tax in 2014 of HK$10,048 million comprise the Group's share of
the gain arising from Power Assets Holdings Limited (“Power Assets")'s separate listing of its Hong Kong electricity
business of HK$16,066 million, as well as the marked-to-market gain of HK$ 1,748 million on Cheung Kong
Infrastructure Holdings Limited (“CKI")'s investment in Australian Gas Networks Limited (“AGN") (formerly known as
Envestra Limited) realised upon the disposal of its interest in AGN to a joint venture with Cheung Kong and Power
Assets on the AGN acquisition. These profits were partly offset by:

- provisions relating to the restructuring of 3 Ireland on acquisition of O, Ireland amounting to HK$ 3,388 million;

- Hutchison Telecommunications (Australia) (“HTAL")'s 50% share of Vodafone Hutchison Australia (“VHA")
operating losses of HK$1,732 million;

- the Group's share of Husky Energy's impairment charge on certain crude oil and natural gas assets of
HK$1,413 million;

- provisions of HK$652 million on the impairment of goodwill and store closure of the Marionnaud businesses
to exit Poland and downsize operations in Portugal and Spain; and

- impairment charges on certain ports assets and related provisions of HK$581 million.
This compares to a reported profits on disposal of investments and others, after tax of HK$52 million in 2013.

Investment property revaluation after tax for the year was HK$25,100 million as compared to HK$32 million
for 2013.

Profit attributable to ordinary shareholders reported for the year was HK$67,156 million, a 116% increase
compared to HK$31,112 million for 2013, after the property revaluation and one-time items mentioned above.



Dividends

The Board declares the payment of a second interim dividend in lieu of a final dividend of HK$1.755 per share
(2013 final dividend - HK$1.700 per share) payable on 15 April 2015 to those persons registered as shareholders
of the Company on 17 March 2015, being the record date for determining the shareholders’ entitlement to the
second interim dividend. Combined with the first interim dividend of HK$0.66 per share (2013 interim dividend
- HK$0.60 per share), the full year dividend (excluding the special dividend of HK$7.00 per share that was paid in
May 2014) amounts to HK$2.415 per share (2013 - HK$2.300 per share).

Ports and Related Services

The ports and related services division's throughput grew 6% to 82.9 million twenty-foot equivalent units (“TEU")
in 2014. Total revenue of HK$35,624 million was 4% higher than last year primarily driven by throughput growth,
particularly in Europe and Mainland China. This increase, combined with tighter control over operating Costs,
resulted in the division reporting EBITDA and EBIT of HK$12,133 million and HK$7,944 million respectively, which
were 6% and 8% higher than last year respectively.

The division had 282 berths at the end of the year, a net increase of four berths from 2013. Six new berths,
comprising one in Brisbane, Australia, two in Westports, Malaysia and three in Sohar, 0man, commenced
operations during 2014. Two berths of the old terminal in Oman ceased operations and will be returned to the
Port Authority after the full migration of the operations to the new 3-berth terminal at Sohar.

The division is targeting to add and commence operations at five new berths in 2015 including two additional
new berths at Dammam, Saudi Arabia; two additional new berths at Barcelona, Spain; and an additional berth at
Felixstowe in the UK. Continuing economic growth in the United States, and sluggish growth in Europe, combined
with the Mainland's expected stable growth will provide a reasonable outlook for the sector in 2015. The
division will continue to focus on productivity gains, cost efficiency and selective acquisition and development
opportunities to achieve earnings growth.

Property and Hotels

The property and hotels division reported total revenue of HK$16,069 million, a 34% decrease compared to 2013,
primarily due to lower development sales and deferrals in the completion of various development projects in the
Mainland to 2015.

The division's 11.8 million square foot portfolio of rental properties in Hong Kong, together with our attributable
share of 1.5 million square foot portfolio in the Mainland and overseas, reported solid occupancy and steady rental
growth. Reported rental income improved 6% to HK$4,532 million from last year primarily due to higher rental
renewal rates.

The division's hotel portfolio comprises 11 hotels with over 8,500 rooms, in which the Group has an average
effective interest of approximately 63%, generated EBIT of HK$1,061 million, an increase of 2% compared to 2013.

Several Mainland cities in which the Group operates continue to experience aggressive discounting throughout the
year as a result of mounting liquidity constraints in the industry. The division has maintained its pricing strateqy
in these markets to ensure delivery of a healthy margin return from its premium developments. This resulted in
the number of contracted sales in the Mainland to reduce from 6.4 million square feet of attributable GFA or 8,819
residential units in 2013 to 3.6 million square feet of attributable GFA or 4,835 residential units in 2014. The
lower sales volume has led to a reduction of attributable revenue and EBIT from the Mainland of HK$8,572 million
and HK$3,707 million respectively. As a result, EBITDA and EBIT of this division both decreased 29% to HK$9,998
million and HK$9,661 million respectively, mainly due to the lower sales during the year as mentioned above,
partly offset by growth in the recurring rental income base.

2014 Annual Report
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Chairman's Statement

Hutchison Whampoa Limited

Retail

The retail division, with over 11,400 stores in 24 markets, delivered another year of strong revenue, cash
generation and earnings growth in 2014. Total revenue of HK$157,397 million, EBITDA of HK$15,549 million and
EBIT of HK$13,023 million, were 6%, 10% and 11% higher respectively than last year. The division reported
like-for-like sales growth of 2.3%, with 1.4% in Asia and 3.0% in Europe in 2014.

The health and beauty segment overall reported strong sales growth of 8% for 2014 with 9% in Asia and 6% in
Europe, but this was partly offset by the negative sales performance of the other retail businesses in Hong Kong.

Health and beauty operations in the Mainland grew total revenue by 14% mainly driven by high quality new store
openings as well as strong comparable store sales growth of 3.9% in 2014. This business unit has the highest profit
growth within the retail division as a whole. EBITDA and EBIT both grew by 17% in 2014.

with strong brand name recognition and extensive geodraphical coverage, the health and beauty operations in
Asia (excluding operations in Mainland) reported EBITDA and EBIT growth of 5%. This was driven by a comparable
store sales growth of 4.6% and a 4% increase in portfolio of stores compared to 2013.

Health and beauty operations in Europe overall delivered strong earnings contribution with EBITDA and EBIT
growth of 11% and 13% respectively, through a 6% increase in the portfolio of stores compared to 2013,
comparable store sales growth of 3.0% as mentioned above and effective cost control measures.

The division added 854 stores on a net basis in 2014 and is targeting to further expand organically and plans to
add around 1,300 stores on a gross basis and around 1,000 stores on a net basis in 2015. The division will continue
to place primary focus on the Health and Beauty segment which generated an average new store payback of less
than 10 months and to expand in high growth markets such as the Mainland and certain Asian countries, but also
expanding selectively in Europe.

In April 2014, the Group entered into a strategic alliance with Temasek Holdings (Private) Limited (“Temasek”)
with Temasek acquiring a 24.95% equity interest in A S Watson Holdings Limited for approximately HK$44 billion,
resulting in an increase of approximately HK$39 billion in the Group's shareholders' funds.

The net proceeds from the strategic alliance with Temasek of approximately HK$43 billion were partly used for a
special dividend distribution of HK$7.00 per share, amounting to approximately HK$30 billion, in the first half of
2014. The net impact of this transaction, after the distribution of the special dividend, resulted in an increase of
shareholders' funds of HK$9 billion.

Cheung Kong Infrastructure

CKI, our Hong Kong listed subsidiary, announced profit attributable to shareholders of HK$31,782 million,

a growth of 173% compared to 2013, primarily due to its share of the gain, after consolidation adjustments,
arising from Power Assets (CKI's 38.87%-owned associated company) separately listing its Hong Kong electricity
business on the Main Board of The Stock Exchange of Hong Kong Limited in January 2014. The improvement in
CKI's earnings has also been driven by the strong performance of its underlying operations, the full-year profit
contribution from the businesses acquired in 2013 including Enviro Waste Services Limited, an integrated waste
management business in New Zealand, and AVR-Afvalverwerking BV, the largest “energy-from-waste" business in
the Netherlands, together with the accretive income from businesses acquired during 2014 as mentioned below.

In July 2014, a CKI-led joint-venture with Cheung Kong completed the acquisition of Park'N Fly, the largest off-
airport car park business in Canada for approximately ($381 million (approximately HK$2,720 million).



In October 2014, a CKl-led joint-venture with Cheung Kong and Power Assets completed its takeover bid for AGN, a
distributor of natural gas in Australia, for a cash consideration of A$1.32 per share. CKI, together with Power Assets
currently owns approximately 72.5% of AGN. The marked-to-market gain of HK$ 1,748 million on the disposal

of CKI's 17.46% investment in AGN to the joint venture is reported under “profits on disposal of investments and
others, after tax".

In January 2015, a CKl-led joint-venture with Cheung Kong entered into an agreement to acquire Eversholt Rail
Group (“Eversholt") in the UK. Eversholt is a major rolling stock operating company in the UK, leasing a diverse
range of rolling stock to train operators including regional, commuter and high-speed passenger trains, as well as
freight locomotives and wagons, on long-term contracts. The acquisition has an enterprise value of approximately
£2,500 million (approximately HK$29,300 million) and is expected to complete around April 2015.

In January 2015, CKI completed a share placement and share subscription transaction and resulted in the Group's
interest in CKI reducing from 78.16% to 75.67%.

Husky Energy

Husky Energy, our associated company listed in Canada, announced profit from operations attributable to
shareholders of C$1,258 million, a 31% decrease from last year. Excluding the after tax impairment charges of
($622 million and C$204 million on certain crude oil and natural gas assets in 2014 and 2013 respectively, profit
from operations attributable to shareholders of C$1,880 million is 8% below last year as the exceptionally sharp
dedline of crude oil prices in the last quarter of 2014 fully offsets the better performances reported in the first half
and the higher production in the year.

Average production increased 9% from 312,000 barrels of oil equivalent per day ("BOEs per day") in 2013 to
340,100 BOES per day in 2014, reflecting increased volumes from the Liwan Gas Project which came on-stream
during the year and continued strong production from the new heawy oil thermal developments. Production at the
Liwan 3-1 gas field started in March 2014 and the Liuhua 34-2 field was brought online in December 2014. For
0il Sands development, the first phase of the Sunrise Energy Project in northeast Alberta in Canada is expected to
begin production towards the end of the first quarter of 2015.

In the current challenging market conditions, Husky Energy is committed to prudent capital management and to
maintain a strong balance sheet and liquidity. Operationally, the division will deliver a steady production from
sustainable low capital cost projects and will stage its mid to longer-term projects to manage risk.

3 Group Europe

The Group's active customer base in Europe increased 13% during the year and totals over 25.0 million customers.
3 Group Europe reported total revenue of HK$65,623 million, a 6% increase over last year. EBITDA and EBIT grew
by 23% and 42% to HK$15,598 million and HK$6,892 million respectively, reflecting the improved net customer
service margin, well-disciplined operating cost structures and continued realisation of post-merger cost synergies
in Austria and Ireland. with the exception of Italy, all operations in 3 Group Europe increased their contributions
to the Group's earnings during the year.

0n 15July 2014, the Group completed the acquisition of O, Ireland for €780 million with an additional deferred
payment of €70 million payable upon achievement of certain agreed financial targets.

InJanuary 2015, the Group agreed to enter into exclusive negotiations with Telefonica SA for the potential
acquisition of 0, UK, for an indicative price of £9.25 billion cash and deferred upside interest sharing payments of
up to £1 billion upon achievement by the combined business of 3 UK and 0, UK of agreed financial targets.

The Group will continue to explore growth opportunities through potential consolidation in markets which the

Group currently operates in, enhancing network capabilities and maintaining operational efficiencies across all
operations.
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Chairman's Statement

Hutchison Whampoa Limited

Hutchison Telecommunications Hong Kong

Hutchison Telecommunications Hong Kong Holdings ("HTHKH"), our Hong Kong listed telecommunications
subsidiary operating in Hong Kong and in Macau, had an active mobile customer base of approximately 3.2 million
as at 31 December 2014. This is a decrease of 15% over last year following the operation’s strategy in maintaining
a high value customer base. The announced profit attributable to shareholders of HK$833 million and earnings
per share of 17.3 HK cents, were 9% lower than last year. The mobile business experienced keen price competition
in the first half of 2014. With the Hong Kong mobile market consolidated to a four-player market during the
year, the intense pricing pressure has gradually eased and the performance for the second half of 2014 is a 58%
improvement against the first half of 2014 and 48% improvement against the second half of 2013. The operation
is expecting an improved performance in 2015.

Hutchison Asia Telecommunications

As of 31 December 2014, Hutchison Asia Telecommunications ("HAT") had an active customer base of
approximately 54.5 million, representing a 25% increase from 2013. Although HAT increased its customer base
during the year, total revenue decreased 9% to HK$5,757 million and LBITDA and LBIT of HK$278 million and
HK$1,465 million respectively were adverse compared to last year. The poor performance and the change from a
positive EBITDA of HK$502 million reported for the first half to a LBITDA for the second half of HK$780 million and
HK$278 million for the full year, were mainly due to charges in the year of approximately HK$1.1 billion relating to
inappropriate dealer credit and commissioning practices in the Indonesian operation. Senior management of the
Indonesian operation has been replaced and strengthened internal controls put in place to prevent any recurrence,
and for the business to remain on a strong growth footing.

Finance & Investments and Others

Contribution from this segment represents returns earned on the Group's holdings of cash and liquid investments
as well as results of other small operating units.

During 2014, the Group raised HK$77,895 million from the debt market and HK$43,696 million from the strategic
alliance with Temasek, and repaid debts as they matured and early repaid certain long-term borrowings and
notes of HK$44,860 million. The Group's weighted average cost of debt for the year remained flat at 3.1%

from 31 December 2013. At 31 December 2014, the Group's consolidated cash and liquid investments totalled
HK$140,459 million and consolidated debt amounted to HK$246,867 million, resulting in consolidated net debt
of HK$106,408 million and net debt to net total capital ratio of 16.8%.

The Group will continue to closely monitor its liquidity and debt profile and to ensure that appropriate capital
structure is in place for future investment and expansion opportunities. As a result, the Group expects its
consolidated Group net debt to net total capital ratio to remain less than 25% for the foreseeable future.



Outlook

Looking ahead to 2015, the Central Government will continue to broaden and deepen its reforms, enhancing
economic growth and improving livelinood in the Mainland and at the same time driving global economic
development. The Mainland is expected to continue to pursue proactive fiscal and prudent monetary policies, with
a view of maintaining steady economic growth so as to achieve sustainable development.

The United States is showing signs of good economic progress. Growth in Europe is expected to remain sluggish in
the near term but the fall in the Euro against other major currencies is expected to increase Europe’'s competitiveness
and to benefit its economic development in the long term. The Group with its globally diversified portfolio is
positioned to continue to strengthen its market leading position in all of its core businesses.

Looking forward, we will adhere to our principle of “Advancing with Stability” and make prudent investment
decisions based on the long-term interests of our shareholders. Barring unforeseen material adverse external
developments and after taking into consideration the current oil price, | expect that we will continue to meet these
objectives and achieve a solid performance in 2015. | have full confidence in our prospects.

I would like to thank the Board of Directors and all our dedicated employees around the world for their continued
loyalty, diligence, professionalism and contributions to the Group.

Li Ka-shing
Chairman

Hong Kong, 26 February 2015
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Operations Review

Consolidated Operating Results

The Group's operations comprise six core business divisions - ports and related services, property and hotels,
retail, infrastructure, energy, and telecommunications.

Audited Results for the year ended 31 December 2014 Highlights

2014 2013
HK$ millions HK$ millions Change
Total Revenue " 421,472 412,933 +2%
EBITDA" 98,873 95,647 +3%
eBIT" 65,713 64,597 +2%
Profit attributable to ordinary shareholders, before property revaluation
and profits on disposal of investments and others 32,008 31,028 +3%
Property revaluation, after tax 25,100 32 | +78,338%
Profits on disposal of investments and others, after tax 10,048 52 | +19.223%
Profit attributable to ordinary shareholders 67,156 31,112 +116%
Earnings per share HK$15.75 HK$7.30 +116%
Recurring earnings per share © HK$7.51 HK$7.28 +3%
Second interim / Final dividend per share HK$1.755 HK$1.700 +3.2%
Full year dividend per share HK$2.415 HK$2.300 +5.0%
Special dividend per share HK$7.000 - N/A

The Group reported total revenue, including the Group's share of associated companies' and joint ventures' revenue, of
HK$421,472 million, an increase of 2% compared to 2013. EBITDA and EBIT, before property revaluation and profits on disposal of
investments and others, were HK$98,873 million and HK$65,713 million, increases of 3% and 2% respectively compared to 2013.

Total recurring profit attributable to ordinary shareholders, before property revaluation and profits on disposal of investments and
others, after tax for the year was HK$32,008 million, a 3% increase compared to last year's profit of HK$31,028 million.

Profits on disposal of investments and others, after tax in 2014 of HK$10,048 million comprise the Group's share of the gain arising
from Power Assets Holdings Limited (“Power Assets")'s separate listing of its Hong Kong electricity business of HK$16,066 million,
as well as the marked-to-market gain of HK$ 1,748 million on Cheung Kong Infrastructure Holdings Limited (“CKI")'s investment in
Australian Gas Networks Limited (“AGN") (formerly known as Envestra Limited) realised upon the disposal of its interest in AGN to a
joint venture with Cheung Kong (Holdings) Limited (“Cheung Kong") and Power Assets on the AGN acquisition. These profits were
partly offset by:

- provisions relating to the restructuring of 3 Ireland on acquisition of 0, Ireland amounting to HK$3,388 million;

- Hutchison Telecommunications (Australia) ("HTAL")'s 50% share of Vodafone Hutchison Australia ("VHA") operating losses of
HK$1,732 million;

- the Group's share of Husky Energy's impairment charge on certain crude oil and natural gas assets of HK$ 1,413 million;

- provisions of HK$652 million on the impairment of goodwill and store closure of the Marionnaud businesses to exit Poland
and downsize operations in Portugal and Spain; and

- impairment charges on certain ports assets and related provisions of HK$581 million.
This compares to a reported profits on disposal of investments and others, after tax of HK$52 million in 2013.
Investment property revaluation after tax for the year was HK$25,100 million as compared to HK$32 million for 2013.

Profit attributable to ordinary shareholders reported for the year was HK$67,156 million as compared to HK$31,112 million in
2013, after the property revaluation and one-time items mentioned above.

Note 1:  Total revenue, eamings before interest expenses and other finance costs, tax, depreciation and amortisation (“EBITDA") and earnings before interest expenses and other finance
costs and tax (“EBIT") include the Group's proportionate share of associated companies' and joint ventures' respective items. Total revenue, EBITDA and EBIT were adjusted to exclude
the non-controlling interests' share of results of HPH Trust. See Note 5 to the accounts on the details of the adjustments.

Note 2:  See Note 6 to the accounts on the details of the profits on disposal of investments and others, after tax for 2014 and 2013.

Note 3:  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 4:  Exclude special dividend per share of HK$7.00 in 2014.
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Financial Performance Summary

2014 2013
HK$ millions % HK$ millions % Change

Total Revenue

Ports and related services 35,624 8% 34,119 8% +4%
Hutchison Ports Group other than HPH Trust 32,841 8% 31,360 7% +5%
HPH Trust " 2,783 = 2,759 1% +1%

Property and hotels 16,069 4% 24,264 6% -34%

Retail 157,397 37% 149,147 36% +6%

Cheung Kong Infrastructure 45,419 11% 42,460 10% +7%

Husky Energy 57,368 14% 59,481 14% -4%

3 Group Europe 65,623 16% 61,976 15% +6%

Hutchison Telecommunications Hong Kong Holdings 16,296 4% 12,777 3% +28%

Hutchison Asia Telecommunications 5,757 1% 6,295 2% -9%

Finance & Investments and Others 21,919 5% 22,414 6% -2%
Finance & Investments 2,366 = 2,321 1% +2%
Others 19,553 5% 20,093 5% -3%

Total Reported Revenue 421,472 100% 412,933 100% +2%

EBITDA"

Ports and related services 12,133 12% 11,447 12% +6%
Hutchison Ports Group other than HPH Trust 10,722 1% 10,060 1% +7%
HPH Trust " 1,411 1% 1,387 1% +2%

Property and hotels 9,998 10% 13,995 15% -29%

Retail 15,549 16% 14,158 15% +10%

Cheung Kong Infrastructure 24,483 25% 22,841 24% +7%

Husky Energy 14,410 14% 14,779 15% -2%

3 Group Europe 15,598 16% 12,671 13% +23%

Hutchison Telecommunications Hong Kong Holdings 2,780 3% 2,758 3% +1%

Hutchison Asia Telecommunications (278) - 819 1% -134%

Finance & Investments and Others 4,200 4% 2,179 2% +93%
Finance & Investments 3,691 4% 2,808 3% +31%
Others 509 = (629) -1% +181%

Reported EBITDA before profits on disposal of _
investments & others and property revaluation 98,873 100% 95,647 100% +3%

EBIT"

Ports and related services 7,944 12% 7,358 12% +8%
Hutchison Ports Group other than HPH Trust 7,132 1% 6,573 1% +9%
HPH Trust " 812 1% 785 1% +3%

Property and hotels 9,661 15% 13,659 21% -29%

Retail 13,023 20% 11,771 18% +11%

Cheung Kong Infrastructure 18,215 28% 17,528 27% +4%

Husky Energy 6,324 10% 7,208 11% -12%

3 Group Europe 6,892 10% 4,856 8% +42%

Hutchison Telecommunications Hong Kong Holdings 1,380 2% 1367 2% +1%

Hutchison Asia Telecommunications (1,465) -2% (409) -1% -258%

Finance & Investments and Others 3,739 5% 1,259 2% +197%
Finance & Investments 3,691 5% 2,808 4% +31%
Others 48 — (1,549) -2% +103%

Reported EBIT before profits on disposal of investments &
others and property revaluation 65,713 100% 64,597 100% +2%

Interest expenses and other finance costs"” (14,324) (14,159) -1%

Profit before tax 51,389 50,438 +2%

Tax"

Current tax (10,932) (10,972) -
Deferred tax 1,422 (770) +285%
(9,510) (11,742) +19%

Profit after tax 41,879 38,696 +8%

Non-controlling interests and perpetual capital securities
holders' interests (9,871) (7,668) -29%

Profit attributable to ordinary shareholders, before profits on
disposal of investments & others and property revaluation 32,008 31,028 +3%

Property revaluation, after tax 25,100 32 +78,338%

Profits on disposal of investments & others, after tax 10,048 52 +19,223%

Profit attributable to ordinary shareholders 67,156 31,112 +116%
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* Operations Review
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ECT Delta Terminal

g0)6
and Related Services

Euromax Terminal Rotterdam
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Europe Container Terminals, comprising ECT Delta Terminal and Euromax Terminal Rotterdam, handles its 150 millionth TEUs since its opening in 1967.
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Total revenue increased 4% to HK$35,624 million.
EBITDA increased 6% to HK$12,133 million.
EBIT increased 8% to HK$7,944 million.

Annual throughput increased 6% to 82.9 million twenty-foot
equivalent units.



Operations Review — Ports and Related Services

. Freeport Harbour Company receives a call from Royal Caribbean Cruises' “Allure of the Seas", one of the world's largest cruise ships.

. With one of the highest productivity rates in Europe, Barcelona Europe South Terminal located in Spain, has embarked on the next phase of development to
increase its equipment number to 48 automatic stacking cranes with a 1,500-metre berth and a draft of 16.5 metres.

. International Ports Services, Dammam, Saudi Arabia takes delivery of three new remote control quay cranes, the first of their kind in the country as well as for
Hutchison's ports.

. Yantian International Container Terminals receives simultaneous calls from the 18,000-TEU “Marie Maersk" and “Madison Maersk", two of the world's largest
container vessels.

. Port of Felixstowe launches its latest logistics park project with the development of 1.45 million square feet of warehousing on a 68-acre site, tailored to the needs
of its customers. (Photo: Computer-generated image).

Hutchison Whampoa Limited
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Operations Review — Ports and Related Services

Hutchison Whampoa Limited

This division is one of the world's leading port investors, developers and operators, and has interests in 52
ports comprising 282 operational berths in 26 countries.

Group Performance

The Group operates container terminals in five of the 10 busiest container ports in the world. The division comprises
the Group's 80% interest in the Hutchison Ports group of companies and its 27.62% interest in the HPH Trust, which
together handled a total of 82.9 million twenty-foot equivalent units (“TEUS") in 2014.

2014 2013 Change in

HK$ millions HK$ millions Change Local Currency

Total Revenue "' 35,624 34,119 +4% +6%

EBITDA " 12,133 11,447 +6% +7%

EBIT" 7,944 7,358 +8% +9%
Throughput (million TEUS) 82.9 78.3 +6%

Note 1:  Total revenue, EBITDA and EBIT have been adjusted to exclude non-controlling interests' share of results of HPH Trust.

This division contributed 8%, 12% and 12% respectively to the total revenue, EBITDA and EBIT of the Group's
businesses.

Overall throughput increased 6% to 82.9 million TEUs in 2014, reflecting market growth in most geographical
locations during the year, partly offset by reduced volumes in Mexico due to intense competition.

Total Container Throughput (+6%)
by Subdivision
million TEUs
100
3 ‘m 3 30%
. 16%
19% 19%
2013 2014
78.3 million TEUs 82.9 million TEUs

2010 2011 2012 2013 2014
M tpHTust B Mainland Chinaand OtherHongkong B Europe I Asia Australia and Others ™

* Asia, Australia and Others includes Panama, Mexico and the Middle East.



Total revenue increased 4% to HK$35,624 million in 2014 primarily driven by higher contributions from Europe
Container Terminals (“ECT") in Rotterdam, ports in the UK, Shanghai, Panama, and the developing ports in Sydney
and Brisbane in Australia, partly offset by the lower revenue contribution from reduced throughput of ports in
Indonesia and Mexico, as well as adverse foreign exchange movements.

Total Revenue @ (+4%)
by Subdivision
HK$ millions
40000 2 g
35,624
34119 -
30000 ugn N § 5133
28573 12,267 ="
11440 12,366
20,000
10000 16638 [ 17,002
2013 2014
HK$34,119 million HK$35,624 million
0 51015 ==994
2010 2011 2012 2013 2014
W tpHTst M Mainland Chinaand OtherHongkong M Europe I Asia Australia and Others Other port related services

* Asia, Australia and Others includes Panama, Mexico and the Middle East.

Note 2:  Total revenue has been adjusted to exclude non-controlling interests' share of revenue of HPH Trust.

EBITDA for the division improved by 6% to HK$12,133 million, largely driven by the throughput growth previously
mentioned, together with the continued focus on productivity and efficiency initiatives. The growth in EBIT, which
increased 8% to HK$7,944 million in 2014, was higher relative to the increase in EBITDA as the lower increase in
depreciation charges in 2014 was attributable to the accelerated depreciation that was recognised against certain
assets at London Thamesport in 2013, partly offset by higher charges from the expanded facilities in Mexico and
Panama, as well as from the new start-up ports at Barcelona, Spain and in Brisbane and Sydney in Australia.

EBITDA®® (+6%)
by Subdivision

HK$ millions
12,000 12, 13;,
11054 11343 11447 1411

13870
10000 9921 | 1202
Jr167 g
8,000 3214
2864
6000 J -
4000
5,852 6,009
2,000
2013 2014
HK$11,447 million HK$12,133 million
177 297

2010 2011 2012 2013 2014
W pHTust M Mainland Chinaand Other Hong kong I Euwrope I Asia, Australia and Others Corporate costs & Other port related services

* Asia. Australia and Others includes Panama. Mexico and the Middle East.

Note 3:  EBITDA has been adjusted to exclude non-controlling interests' share of EBITDA of HPH Trust.
Note 4: 2010 to 2012 comparatives have been restated to reflect the effect of the adoption of amendments to HKAS19 in 2013.
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Operations Review — Ports and Related Services

Hutchison Whampoa Limited

Segment Performance

HPH Trust
2014 2013
HK$ millions HK$ millions Change
Total Revenue 2,783 2,759 +1%
EBITDA ® 1411 1,387 +2%
EBIT® 812 785 +3%
Throughput (million TEUS) 24.7 23.4 +6%

Note 5:  Total revenue, EBITDA and EBIT have been adjusted to exclude non-controlling interests' share of results of HPH Trust.

Throughput of the ports operated by HPH Trust increased by 6% during 2014. However, the Group's share of
revenue of HPH Trust increased only by 1%, reflecting the disposal of an effective 60% interest in Asia Container
Terminals Holdings Limited ("ACT HK") in March 2014. The Group's share of EBITDA and EBIT increased 2% and 3%
respectively in 2014, primarily attributable to the gain on HPH Trust's disposal of an effective 60% interest in ACT HK
in 2014, partly offset by the higher labour and other operating costs.

In March 2014, HPH Trust divested 60% of its equity interest in ACT HK, located at Terminal 8 in Hong Kong's Kwai

Tsing Port to COSCO Pacific Limited (40%) and China Shipping Terminal Development (Hong Kong) Company Limited
(20%). HPH Trust retains an effective interest of 40% in ACT HK.

Mainland China and Other Hong Kong

2014 2013 Change in

HK$ millions HK$ millions Change Local Currency

Total Revenue 2,479 2,267 +9% +10%

EBITDA 1,202 1,167 +3% +4%

EBIT 838 823 +2% +3%
Throughput (million TEUS) 14.0 12.7 +10%

The improvement in performance from Mainland China and other Hong Kong segment was mainly due to the
growth in contributions from the division's ports in Shanghai, Ningbo and Xiamen that have acquired new services,
partly offset by diversion of cargo through road transport resulting in reduced feeder service volumes at Shantou
and higher operating costs.



Europe

2014 2013 Changein

HK$ millions HK$ millions Change Local Currency

Total Revenue 12,366 11,440 +8% +7%

EBITDA 3,214 2,864 +12% +10%

EBIT 1,989 1,642 +21% +19%
Throughput (million TEUS) 16.0 15.1 +6%

The better performances of the Europe segment reflected the continuing recovery of the global economy,

driving higher import and export volumes and higher proportion of local throughput mix in ECT Rotterdam in the
Netherlands, the ports in the UK as well as at Barcelona Europe South Terminal (“BEST Barcelona”). The increase in
EBIT also reflects the accelerated depreciation against certain assets at London Thamesport that was recognised in
2013, partly offset by the full year depreciation impact of the new terminal at BEST Barcelona.

Asia, Australia and Others

2014 2013 Changein

HK$ millions HK$ millions Change Local Currency

Total Revenue 17,002 16,638 +2% +6%

EBITDA 6,009 5852 +3% +5%

EBIT 4,262 4,224 +1% +3%
Throughput (million TEUS) 28.2 27.1 +4%

The improved contribution from the Asia, Australia and others segment reflected higher contributions from all major
ports except for Mexico, Jakarta in Indonesia and the start-up losses of the Australian ports. Due to the Initial Public

Offering of Westports Holdings Bhd. on the Malaysia Stock Exchange in October 2013, the Group's share of results of
the Malaysian port operations reduced from 31.45% to 23.55%.
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Propertyand

The Property and Hotels division has 11.8 million square feet of rental properties in Hong Kong.
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Total revenue decreased 34% to HK$16,069 million.

EBITDA decreased 29% to HK$9,998 million.

EBIT decreased 29% to HK$9,661 million.



* Operations Review — Property and Hotels

Hutchison Whampoa Limited
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. Harbour Plaza Metropolis is conveniently located near the MTR Hung Hom Station, and is just minutes
away from Kowloon's renowned Tsim Sha Tsui shopping districts.

. Guangzhou Cape Coral Phases 3 and 4 enjoy an impressive environment and spectacular views of the
Pearl River.

. “Xin Jie Li" showcasing the cherished heritage of Qingdao will soon be developed into a European-style
shopping precinct offering unmatched shopping and leisure experience.

. Designed by the world renowned architect Foster and Partners, Albion Riverside is a landmark building
on the banks of River Thames, London.

. Dongguan Laguna Summit, Phase D of Laguna Verona, which offers a luxurious living experience and
remarkable environment, is a grand masterpiece in Southern China.

. Nestled beside the Victoria Harbour, Harbour Grand Kowloon offers luxurious accommodation and
diverse dining options, complete with first-class meeting and business facilities.
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Operations Review — Property and Hotels

30  Hutchison Whampoa Limited

The Group's property and hotels division includes an investment property portfolio of office, commercial,
industrial and residential premises, mainly residential property development in the Mainland and overseas,
and interests in 11 premium quality hotels.

Group Performance

The division's attributable interest in the investment property portfolio consists of 11.8 million square feet of rental
properties located in Hong Kong and 1.5 million square feet in the Mainland and overseas. The division also holds
interests in joint ventures for the development of high quality, mainly residential projects with an attributable interest
in a landbank of approximately 78 million developable square feet, primarily in the Mainland. In addition, the Group's
portfolio of 11 premium quality hotels with over 8,500 rooms, in which the Group's average effective interest is
approximately 63% based on room numbers.

2014 2013 Change in

HKS$ millions HK$ millions Change Local Currency

Total Revenue 16,069 24,264 -34% -33%
EBITDA 9,998 13,995 -29% -28%
EBIT 9,661 13,659 -29% -29%

This division contributed 4%, 10% and 15% respectively of the Group’s total revenue, EBITDA and EBIT.

The division's reduced performance in 2014 was primarily due to lower development sales in the Mainland, partly
offset by stable growth in both investment properties and the hotels operations.

The Group recorded an increase in fair value of its investment properties, after tax and non-controlling interests, of
HK$25,100 million in 2014 (2013: HK$32 million).

Total Revenue (-34%)
by Subdivision
HK$ millions
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EBITDA® (-29%)

by Subdivision
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*0thers includes net service income, corporate overheads, impact of foreign exchange rate movements and others.

Note 1: 2010 to 2012 comparatives have been restated to reflect the effect of the adoption of amendments to HKAS19 in 2013.

Segment Performance

Investment Properties

Gross rental income, including the share of rental income from the commercial premises in our hotels, increased 6%
compared with last year, mainly due to higher rental renewal rates. The Group's attributable interest in the rental
properties portfolio of approximately 13.3 million square feet comprise office (27%), commercial (26%), industrial (46%) and
residential (1%) rental properties. The Group's investment properties overall generated a 6.1% yield on their carrying
value of approximately HK$73,600 million.

Total Gross Rental Income
by Geographical Location Gross Rental Income
and Occupancy by Property Type
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Hong Kong

The Group's attributable interest in the rental properties in Hong Kong total approximately 11.8 million square feet
(2013: 11.8 million square feet) including properties held by associates and joint ventures. Gross rental income of
HK$4,098 million (2013: HK$3,780 million) represents an 8% growth compared with last year and reflects higher
lease renewal rates. All of the Group's Hong Kong rental properties are substantially let.
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Hutchison Whampoa Limited

Investment Properties (continued)

The Mainland and Overseas

The Group's various joint ventures in the Mainland and overseas hold investment properties totalling 3.5 million
square feet, of which the Group's share is 1.5 million square feet (2013: 2.2 million square feet). The Group's share
of gross rental income from these properties was HK$434 million (2013: HK$479 million), 9% lower than last year,
mainly due to the disposal of Guangzhou Metropolitan Plaza in 2013.

Development Properties and Gains on Property Disposals

Development profits and gains on disposal of properties contributed HK$5,022 million to the Group's EBITDA in 2014
(2013: HK$8,774 million). with the aggressive discounting in various Mainland cities, the division has reported slower
sales volume. However, average selling prices of the division have maintained at a level which ensured delivery of a
healthy margin from its premium properties.

The division completed residential and commercial properties with an attributable gross floor area of approximately
4.9 million square feet and recognised sales on an attributable share of gross floor area amounting to 3.4 million
square feet in 2014, representing decreases of 45% and 56% respectively compared to 2013. The corresponding
revenue from recognised sales, including the Group's attributable share of revenue from associated companies and
joint ventures, decreased by 55% to HK$6,845 million in 2014 due to reasons mentioned above.

The Group's current attributable landbank is approximately 78 million square feet, of which 97% is in the Mainland
(at an average land cost of RMB238 per square foot or approximately HK$298 per square foot) and 3% in the UK and
Singapore. This landbank comprises 38 projects in 21 cities and is planned to be developed in a phased manner over
several years.

The Group also recognised gains on the disposal of its interest in certain properties held as long term investment in
Hong Kong and its interest in the Shanghai Oriental Financial Center.

Gross Floor Area of Gross Floor Area of
Development Projects Development Projects
by Geographical Location by Property Type
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The Mainland

0Of the Group's attributable share of approximately 4.9 million square feet of development completed in 2014,
approximately 4.7 million square feet were completed in the Mainland. In light of the weak property market, the
Group has strategically timed both completion and new sales launches for certain projects pending an improvement
in market sentiment.

The Group's share of recognised sales of residential and commercial development properties, net of business tax,
decreased 60% to HK$5,602 million, and the corresponding development profits contributed HK$ 1,503 million to the
Group's EBITDA during the year, 71% lower than 2013.

The average selling price of residential properties relating to recognised sales was HK$1,715 per square foot (2013:
HK$1,636 per square foot). The Group's average land cost relating to the recognised sales of residential properties in
2014 was approximately HK$281 per square foot (2013: HK$227 per square foot). The Group's average construction
cost and average professional, marketing, funding and other costs amounted to approximately HK$529 per

square foot and HK$412 per square foot respectively (2013: HK$533 per square foot and HK$311 per square foot
respectively).

2014 2013 Change

Total Attributable Sales Value (HK$ millions)

Recognised Sales * 5,602 14172 -60%
- of which relates to residential property 4,991 10,830 -54%

ASP ~ of residential property (HK$/sq ft) 1,715 1,636 +5%

Contracted Sales* 6,988 14,149 -51%
- of which relates to residential property 5,980 11,122 -46%

ASP” of residential property (HK$/sq ft) 1,759 1,861 -5%

Total Attributable Sales in GFA (‘000 sq ft)

Presold Property b/f 1,558 2,321

Recognised Sales in GFA 3,228 7,748 -58%
- of which relates to residential property 3,085 7,041 -56%
(2014: 4,150 units; 2013: 9,885 units)

Contracted Sales in GFA 3,893 6,985 -44%
- of which relates to residential property 3,602 6,354 -43%
(2014: 4,835 units; 2013: 8,819 units)

Presold Property c/f# 2,223 1,558

* Net of business tax
A Average selling price ("ASP") is stated inclusive of business tax.
# Presold property value (net of business tax) of HK$4,415 million and HK$3,028 million at the end of 2014 and 2013 respectively.
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Development Properties and Gains on Property Disposals (continued)

Residential Property Sales
By Geographical Location

Recognised Sales Recognised Sales GFA
o 2 %1%
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144
1%
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Hotels

The Group has interests in 11 hotels in Hong Kong, the Mainland and the Bahamas, of which eight

are managded through its 50% owned hotel management joint venture. In 2014, the hotel operations
recorded total revenue of HK$3,298 million, or a 9% increase when compared to last year. EBITDA and
EBIT, including the results of hotel commercial properties, increased by 1% and 2% to HK$1,301 million
and HK$1,061 million respectively, when compared to last year. The increases are mainly due to
improved operation result in the Bahamas, partly offset by adverse performance of the Mainland hotels.

The Group's attributable share of gross floor area of 1.9 million square feet in the eight hotels in Hong
Kong, generated an average attributable hotel operating profit ("HOP") @ of HK$36 per square foot per
month (ranging from HK$12 per square foot per month to HK$71 per square foot per month), and a
20.1% EBIT yield on its attributable carrying value of these hotels of approximately HK$3,581 million.
Total average hotel rooms occupancy rate is 94% in Hong Kong.

Note 2:  HOP represents EBITDA after depreciation of furniture, fixtures and equipment.

Average Actual Room Inventory
by Geographical Location and
Occupancy Rate

Rooms
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Wwatsons exceeds 4,000 stores in Asia and Eastern Europe.
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Total revenue increased 6% to HK$157,397 million.

EBITDA increased 10% to HK$15,549 million.

EBIT increased 11% to HK$13,023 million.



* Operations Review — Retail
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1. ASWwatson Group celebrates its milestone of reaching over 11,400 stores worldwide.

2. Kruidvat is selected as Top 3 Retail Brands in the Netherlands, rewarding the brand's investment in online marketing and in-store customer service.

3. Putting customers at the core of their service, Savers is recognised as the UK's Best Personal Care Retailer in 2014.
4. PARKNSHOP continues to win the hearts of customers with close to one million loyalty club members in the Mainland.

5. ICI PARIS XL is nominated as the best online and offline perfumery in both Belgium and the Netherlands.

2014 Annual Report

39



40

Operations Review — Retail
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The retail division consists of the A S Watson group of companies, the world's largest health and beauty retailer in
terms of store numbers.

Group Performance

A S Watson currently operates 13 retail brands with over 11,400 stores in 24 markets worldwide, providing high
quality personal care, health and beauty products; food and fine wines; as well as consumer electronics and electrical
appliances. A S Watson also manufactures and distributes various bottled waters and other beverages in Hong Kong
and the Mainland.

2014 2013 Change in

HK$ millions HK$ millions Change Local Currency

Total Revenue 157,397 149,147 +6% +6%

EBITDA 15,549 14,158 +10% +12%

EBIT 13,023 11,771 +11% +13%
Total Store Numbers 11,435 10,581 +8%

The retail division contributed 37%, 16% and 20% respectively to the total revenue, EBITDA and EBIT of the Group's
businesses.

Before taking into account of the gain on disposal of the airport concession operation of HK$350 million in July 2014
and the foreign currency translation impact, total revenue, EBITDA and EBIT of the Group's retail businesses grew by
6%, 9% and 10% respectively in 2014.

Revenue growth was strong across all Health and Beauty subdivisions, which was supported by increased store
numbers and year-on-year comparable store sales growth.



Total Revenue (+6%)

by Subdivision
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I Health & Beauty China I Health & Beauty Asia

I Health & Beauty

I Health & Beauty

Other Retail

Western Europe Eastem Europe
2014 2013 Change in

Total Revenue HK$ millions HK$ millions Change Local Currency
Health & Beauty China 20,408 17,962 +14% +14%
Health & Beauty Asia 20,843 19,713 +6% +8%
Health & Beauty China & Asia Subtotal 41,251 37,675 +9% +11%
Health & Beauty Western Europe 64,505 60,469 +7% +6%
Health & Beauty Eastern Europe 14,348 13,518 +6% +13%
Health & Beauty Subtotal 120,104 111,662 +8% +9%
Other Retail™ 37,293 37,485 -1% -
Total Retail 157,397 149,147 +6% +6%
- Asia 78544 75,099 +5% +5%

- Europe 78,853 74,048 +6% +7%
Comparable Store Sales Growth (%) @ 2014 2013
Health & Beauty China +3.9% +0.6%
Health & Beauty Asia +4.6% +4.9%
Health & Beauty China & Asia Subtotal +4.3% +3.1%
Health & Beauty western Europe +3.1% +2.8%
Health & Beauty Eastern Europe +2.5% +3.2%
Health & Beauty Subtotal +3.4% +2.9%
Other Retail -1.9% -0.3%
Total Retail +2.3% +2.2%
- Asia +1.4% +1.4%

- Europe +3.0% +2.9%

Note 1:  Other Retail includes PARKNSHOP, Fortress, Watson's Wine, and manufacturing operations for water and beverage businesses.

Note 2:  Comparable store sales growth represents the percentage change in revenue contributed by stores which, as at the first day of the
relevant financial year (a) have been operating for over 12 months and (b) have not undergone major resizing within the previous

12 months.
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Hutchison Whampoa Limited

Group Performance (continued)

Total Retail Store Numbers (+8%)

by Subdivision
Stores
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0 Total Net Additions: 839 Total Net Additions: 854
2010 2011 2012 2013 2014
I Health&BeautyChina I Health &BeautyAsia I Health&Beauty I Health & Beauty Other Retail A Gross Additions of Stores
Western Europe Eastern Europe
Store Numbers 2014 2013 Change
Health & Beauty China 2,088 1,693 +23%
Health & Beauty Asia 1,940 1,864 +4%
Health & Beauty China & Asia Subtotal 4,028 3,557 +13%
Health & Beauty Western Europe 4,868 4,710 +3%
Health & Beauty Eastern Europe 2,027 1,781 +14%
Health & Beauty Subtotal 10,923 10,048 +9%
Other Retail® 512 533 -4%
Total Retail 11,435 10,581 +8%
- Asia 4,540 4,090 +11%
- Europe 6,895 6,491 +6%

Note 3:  Other Retail includes PARKNSHOP, Fortress, Watson's Wine and manufacturing operations for water and beverage businesses.



EBITDA® (+10%)

by Subdivision
HK$ millions
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I Gain on Disposal of Airport
Concession Operation

Note 4: 2010 to 2012 comparatives have been restated to reflect the effect of the adoption of amendments to HKAS19 in 2013.
2014 2013 Change in
EBITDA HK$ millions HK$ millions Change Local Currency
Health & Beauty China 4179 3,567 +17% +18%
Health & Beauty Asia 1,865 1,779 +5% +8%
Health & Beauty China & Asia Subtotal 6,044 5,346 +13% +15%
Health & Beauty Western Europe 5,709 5,168 +10% +12%
Health & Beauty Eastern Europe 1,900 1,703 +12% +17%
Health & Beauty Subtotal 13,653 12,217 +12% +14%
Other Retail © 1,546 1,941 -20% -20%
EBITDA before one-off 15,199 14,158 +7% +9%
Gain on disposal of airport concession
operation 350 - +100% +100%
EBITDA - Total Retail 15,549 14,158 +10% +12%
- Asia 7,940 7290 +9% +10%
- Europe 7,609 6,868 +11% +13%
Note 5. Other Retail includes PARKNSHOP, Fortress, Watson's Wine, and manufacturing operations for water and beverage businesses.

The overall health and beauty subdivision continued to deliver strong performances in 2014 with an EBITDA

growth of 12% (a 14% growth in local currency), which reflected competitive product offerings, improving margin
management, operational efficiencies and the continuing focus on global own-brand and exclusive products. This
strong performance was also supported by high quality new store openings with an average new store cash payback
period of less than 10 months. The average capex per new store for the overall health and beauty subdivision was

HK$1.0 millionin 2014,
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Segment Performance

Health and Beauty China
2014 2013 Change in

HK$ millions HK$ millions Change Local Currency
Total Revenue 20,408 17,962 +14% +14%
EBITDA 4,179 3.567 +17% +18%
EBIT 3,758 3212 +17% +18%
Total Store Numbers 2,088 1,693 +23%
Comparable Store Sales Growth (%) +3.9% +0.6%

The Watsons business continues to be the leading health & beauty retail chain in the Mainland and has delivered
another excellent year of EBIT growth of 18% in local currency. Health and Beauty China increased its total number
of stores by 395 during the year with an average new store cash payback period of less than 9 months and currently
has more than 2,000 stores operating in 353 cities in the Mainland.

Health and Beauty Asia
2014 2013 Change in

HK$ millions HK$ millions Change Local Currency
Total Revenue 20,843 19,713 +6% +8%
EBITDA 1,865 1,779 +5% +8%
EBIT 1,545 1,470 +5% +8%
Total Store Numbers 1,940 1,864 +4%
Comparable Store Sales Growth (%) +4.6% +4.9%

The wWatsons business is the leading health and beauty retail chain in Asia with strong brand name recognition and
extensive geographical coverage. The increased contributions were primarily from the watsons businesses in Taiwan,
Malaysia, Hong Kong, Thailand and the Philippines.

Health and Beauty Asia increased its total number of stores by 76 during the year achieving an average new store cash
payback period of less than 12 months. The subdivision currently has more than 1,900 stores operating in 8 markets.

Health and Beauty Asia (+49%)
Number of Retail Stores by Market
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Health and Beauty Western Europe

2014 2013 Change in
HK$ millions HK$ millions Change Local Currency
Total Revenue 64,505 60,469 +7% +6%
EBITDA 5,709 5168 +10% +12%
EBIT 4,671 4,163 +12% +14%
Total Store Numbers 4,868 4710 +3%
Comparable Store Sales Growth (%) +3.1% +2.8%

Despite the difficult trading environment in Europe, the health and beauty businesses in Western Europe were able
to grow their revenue during the year. This growth was mainly due to strong sales performances of the Rossmann
joint venture in Germany and Kruidvat in the Benelux countries, as well as increased contributions from Savers and

Ssuperdrug in the UK.

Health and Beauty Western Europe added 158 stores during 2014 and currently operates more than 4,800 stores. The
average new store cash payback period of this subdivision was around 12 months.

Health and Beauty Western Europe (+3%)

Number of Retail Stores by Market
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Segment Performance (continued)

Health and Beauty Eastern Europe

2014 2013 Change in
HK$ millions HK$ millions Change Local Currency
Total Revenue 14,348 13,518 +6% +13%
EBITDA 1,900 1,703 +12% +17%
EBIT 1,613 1,425 +13% +18%
Total Store Numbers 2,027 1,781 +14%
Comparable Store Sales Growth (%) +2.5% +3.2%

In Eastern Europe, the health and beauty businesses reported strong growth mainly from the Rossmann joint venture
in Poland, as well as the watsons businesses in Turkey and Ukraine.

Health and Beauty Eastern Europe added 246 stores during 2014 and currently operates more than 2,000 stores in 8
markets. The average new store cash payback period in this subdivision was less than 16 months.

Health and Beauty Eastern Europe (+14%)
Number of Retail Stores by Market
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Other Retail

2014 2013 Change in

HK$ millions HK$ millions Change Local Currency
Total Revenue 37,293 37,485 -1% -
EBITDA® 1,546 1,941 -20% -20%
EBIT® 1,086 1,501 -28% -28%
Total Store Numbers 512 533 -4%
Comparable Store Sales Growth (%) -1.9% -0.3%
Note 6:  Exclude gain on disposal of airport concession operation in July 2014 of HK$350 million.

This subdivision's reported total revenue, EBITDA and EBIT declined 1%, 20% and 28% respectively mainly due to the
lower contributions from the PARKNSHOP operations and Fortress as both operations experienced keen competition
in Hong Kong and additionally for Fortress due to lack of new product launches. Other Retail currently operates over

510 retail stores in 3 markets.

Note 7:

Other Retail (-4%)
Number of Retail Stores by Segment

2013
Total stores: 533

2014
Total stores; 512

I Fast-moving Consumer Goods I Consumer Electronics

Airport Concession operation was disposed in July 2014.

I Airport Concessions @ I Wine Retailing

2014 Annual Report

47



* Operations Review

Powercor is the largest electricity distributor in the state of Victoria, Australia, supplying electricity to regional and rural centres in central and western Victoria, and
Melbourne's outer western suburbs.
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» CKI announced profit attributable to shareholders
of HK$31,782 million.
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* Infrastructure

. Park'N Fly is the largest off-airport car park provider in Canada, and the only
national operator. The company provides off-airport car park solutions in
Toronto, Vancouver, Montreal, Edmonton and Ottawa.

. Northumbrian Water is one of the 10 regulated water and sewerage
companies in England and Wales.

. UK Power Networks distributes approximately 30% of the total power
demand in the United Kingdom, representing one of the largest
electricity distribution network owners in the country.

. AVR is one of the largest energy-from-waste players in the Netherlands,
operating two waste treatment plants.

Hutchison Whampoa Limited



The infrastructure division comprises the Group's interest in Cheung Kong Infrastructure Holdings Limited (“CKI"), a
leading investor in the infrastructure sectors in Hong Kong, the Mainland, the UK, the Netherlands, Australia, New
Zealand and Canada.

As at 31 December 2014, the Group held a 78.16% " interest in CKI, which contributed 11%, 25% and 28%
respectively to the total revenue, EBITDA and EBIT of the Group's businesses during the year.

2014 2013
HK$ millions HK$ millions Change
Total Revenue 45,419 42,460 +7%
EBITDA 24,483 22,841 +7%
EBIT 18,215 17,528 +4%

CKl'is one of the largest publicly listed infrastructure companies on the SEHK, with diversified investments in energy
infrastructure, transportation infrastructure, water infrastructure, waste management and infrastructure-related
businesses.

(Kl announced profit attributable to shareholders of HK$31,782 million, an increase of 173% from 2013, primarily due
to its share of the gain, after consolidation adjustments, arising from Power Assets separately listing its Hong Kong
electricity business, by way of the listing of share stapled units jointly issued by HK Electric Investments and HK Electric
Investments Limited (collectively as “HKEI") on the Main Board of the SEHK in January 2014. Power Assets currently
holds 49.9% of HKEI.

CKI's total revenue, EBITDA and EBIT, after consolidation adjustments, increased by 7%, 7% and 4% in 2014 respectively,
which excluded the gains reported within the Group's "Profits on disposal of investments & others, after tax", relating
to the IPO of HKEI and the marked-to-market gain on the AGN acquisition mentioned previously. CKI reported strong
growth from the underlying operations, the full-year profit contribution from the business acquired in 2013 including
Enviro Waste Services Limited in New Zealand, and AVR-Afvalverwerking BV ("AVR") in the Netherlands, as well as the
accretive income of businesses acquired during 2014 as discussed below.

Power Assets, a company listed on the SEHK and in which CKI holds a 38.87% interest, announced profit attributable
to shareholders of HK$61,005 million, an increase of 446% compared to last year's profit of HK$11,165 million due to
the gain on IPO of HKEI as well as the growth from its share of the results of AGN and AVR, partly offset by its reduced
share of the results of the Hong Kong electricity business subsequent to the IPO of HKEI and deferred tax credits
recorded in 2013 as result of a reduction in the UK corporate tax rate.

InJuly 2014, a CKI-led joint-venture with Cheung Kong completed the acquisition of Park'N Fly, the largest off-airport
car park business in Canada for approximately ($381 million (approximately HK$2,720 million).

In October 2014, a CKI-led joint-venture with Cheung Kong and Power Assets completed its takeover bid for AGN, a
distributor of natural gas in Australia, for a cash consideration of A$1.32 per share. (K, together with Power Assets
currently owns approximately 72.5% of AGN.

InJanuary 2015, a CKI-led joint-venture with Cheung Kong entered into an agreement to acquire Eversholt Rail Group
("Eversholt") in the UK. Eversholt is a major rolling stock operating company in the UK, leasing to train operators

a diverse range of rolling stock including regional, commuter and high-speed passenger trains as well as freight
locomotives and wagons on long-term contracts. The acquisition has an enterprise value of approximately

£2,500 million (approximately HK$29,300 million) and is expected to complete around April 2015.

Note 1:  InJanuary 2015, CKI completed a share placement and share subscription transaction that resulted in the Group's interest in CKI
reducing from 78.16% to 75.67%.
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The Sunrise Energy Project commences steam operations.
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Husky Energy announced revenues, net of royalties,
increased 3% to C$24,092 million.

Profit attributable to shareholders, before after tax
impairment charges, decreased 8% to C$1,880 million.

Husky Energy’s production increased 9% to an average of
approximately 340,100 barrels of oil equivalent per day.



Operations Review — Energy
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. Liwan Gas Project in the South China Sea commences first production.

. Husky Energy's employee inspects pumpjack at the Pikes Peak Thermal Plant.
. The offshore Liwan Central Platform.

. The Sandall heawy oil thermal project in northern Alberta achieves first oil.

. Truck loading oil at Tangleflags Oil Battery facility in Western Canada.
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Energy

The energy division comprises of the Group's 33.97% interest in Husky Energy, an integrated energy company
listed on the Toronto Stock Exchange.

2014 2013 Change in

HK$ millions HK$ millions Change Local Currency

Total Revenue 57,368 59,481 -4% +3%

EBITDA 14,410 14,779 -2% +5%

EBIT 6,324 7,208 -12% -6%
Production (mboe/day) 340.1 3120 +9%

The energy division contributed 14%, 14% and 10% respectively to the total revenue, EBITDA and EBIT of the Group's
businesses.

Husky Energy announced revenues, net of royalties, increased 3% to $24,092 million. Profit from operations
attributable to shareholders decreased 31% to C$1,258 million. Excluding the after tax impairment charges of
($622 million and €$204 million on certain crude oil and natural gas assets in 2014 and 2013 respectively, profit from
operations attributable to shareholders decreased 8% to $1,880 million.

EBITDA of Husky Energy increased 5% to C$6,019 million, mainly due to increased crude oil and natural gas production
with new production from the Liwan Gas Project and heavy oil thermal developments as well as higher averaged
realised crude oil and natural gas prices; partially offset by lower refining margins and lower margins in commodity
marketing. However, EBIT (before impairment charges) decreased 6% to €$2,847 million mainly due to higher
depreciation from increased production in 2014.

The Group's share of EBITDA and EBIT, after translation into Hong Kong dollars and consolidation adjustments,
but before the impairment charges mentioned above, decreased 2% and 12% respectively due to adverse foreign
exchange movement.

In 2014, Husky Energy's production averaged approximately 340,100 barrels of oil equivalent (“BOEs") per day, a
9% increase when compared to approximately 312,000 BOEs per day in 2013, primarily due to the commencement
of natural gas production from the Liwan Gas Project; strong production performance from the heawy oil thermal
developments (particularly the Sandall development which began crude oil production in the first quarter of the year)
and increased production from the Ansell multi-zone liquids-rich resource play.

Aggregated dividends on common shares of C$1,180 million relating to the fourth quarter of 2013 and the first three
quarters of 2014 were declared during the year, of which C$1,169 million and C$11 million were paid in cash and
common shares respectively. Cash received and receivable by the Group from Husky Energy's dividend amounted to
($401 million or HK$2,802 million in 2014.

Husky Energy has delivered steady performance with its balanced growth and focused integration strategy in 2014.
First gas from the Liwan 3-1 field of the Liwan Gas Project in the South China Sea achieved in March 2014 and the
second gas field at Liuhua 34-2 was brought online in December 2014. Steam operations at Phase 1 of the Sunrise
Energy Project commenced in December 2014. The first 30,000 barrels per day plant is expected to begin production
towards the end of the first quarter of 2015 and the second 30,000 barrels per day plant is expected to commence
production in late 2015. Production from Phase 1 of Sunrise Energy Project is expected to ramp up over a two-year
period reaching peak production to 60,000 barrels per day (30,000 barrels per day net to Husky Energy). The

3,500 barrels per day Sandall heawy oil thermal development commenced production in the first quarter of 2014 with
strong production averaging 5,700 barrels per day in 2014.



The following projects which are currently in development will add about 85,000 net barrels per day by the end

of 2016.

First Forecast Net Peak
Near-Term Projects Business Production  Production (barrels per day)
sunrise Energy Project Plant 1A 0il Sands Q1-2015 15,000 (mid-2016)
sunrise Energy Project Plant 18 0il Sands 03-2015 15,000 (late 2016)
south White Rose Extension Atlantic Region Mid-2015 15,000
North Amethyst Hibernia well Atlantic Region 03-2015 5,000
Rush Lake Heawy Qil Thermal Q3-2015 10,000
Edam East Heawy Oil Thermal 03-2016 10,000
Edam West Heawy Qil Thermal Q4-2016 3,500
Vawn Heawy 0il Thermal Q4-2016 10,000
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