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INDEPENDENT AUDITOR'S REPORT

pwe BEBRAKE

TO THE HOLDERS OF SHARE STAPLED UNITS OF HKT TRUST AND HKT LIMITED
(HKT Trust is a trust constituted under the laws of Hong Kong; HKT Limited is incorporated in the Cayman Islands with limited liability)

We have audited the consolidated financial statements of HKT Trust, HKT Limited (the “Company”) and its subsidiaries (together the
“Group") and of HKT Limited and its subsidiaries (the "HKT Limited Group") set out on pages 70 to 167 (together referred to as the

“HKT Trust and HKT Limited consolidated financial statements”). As explained in note 1 to the HKT Trust and HKT Limited consolidated
financial statements, the consolidated financial statements of HKT Trust and the consolidated financial statements of HKT Limited are
presented together. The HKT Trust and HKT Limited consolidated financial statements together comprise the consolidated statement

of financial position of the Group and of the HKT Limited Group as at December 31, 2015, and the consolidated income statement, the
consolidated statement of comprehensive income, the consclidated statement of changes in equity and the consolidated statement of
cash flows of the Group and of the HKT Limited Group for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Directors’ Responsibility For The HKT Trust And HKT Limited Consolidated Financial Statements

The directors of HKT Management Limited (the “Trustee-Manager”) (in its capacity as the trustee-manager of HKT Trust) and the directors
of the Company are respansible for the preparation of consolidated financial statements for HKT Trust and for HKT Limited that give a

true and fair view in accordance with Hong Kong Financial Reporting Standards issued by the Hong Kong Institute of Certified Public
Accountants and the disclosure requirements of the Hong Kong Companies Crdinance, and for such internal control as the directors
determine is necessary to enable the preparation of consolidated financial statements that are free from material misstatement, whether
due to fraud or errar,

Auditor’s Responsibility

Our responsibility is to express an opinion on the HKT Trust and HKT Limited consolidated financial statements based on our audit and
to report our opinion solely to you, as a body, and for no other purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

We conducted our audit in accordance with Hong Kong Standards on Auditing issued by the Hong Kong Institute of Certified Public
Accountants. Those standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated financial
statements. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement
of the consclidated financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal
contral relevant to the preparation of the consolidated financial statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
the directors, as well as evaluating the overall presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the HKT Trust and HKT Limited consolidated financial statements give a true and fair view of the financial position of

the Group and of the HKT Limited Group as at December 31, 2015, and of their financial performance and cash flows for the year then
ended in accordance with Hong Kong Financial Reporting Standards and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, February 25, 2016

PricewaterhouseCoopers, 22/F, Prince’s Building, Central, Hong Kong
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INDEPENDENT AUDITOR'S REPORT

pwe BEBRAKE

TO THE SOLE SHAREHOLDER OF HKT MANAGEMENT LIMITED
(FERnEEER23)
{Incorporated in Hong Kong with limited liability)

We have audited the financial statements of HKT Management Limited (the “Company”) set out on pages 170 to 178, which comprise
the statement of financial position as at December 31, 2015, and the income statement, the statement of comprehensive income, the
staternent of changes in equity and the statement of cash flows for the year then ended, and a summary of significant accounting palicies
and other explanatory information.

Directors’ Responsibility for the Financial Statements

The directors are responsible for the preparation of financial statements that give a true and fair view in accordance with Hong Kong
Financial Reporting Standards issued by the Hong Kong Institute of Certified Public Accountants, and the Hong Kong Companies
Ordinance, and for such internal control as the directors determine is necessary to enable the preparation of the financial statements that
are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit and to report our opinion solely to you, as a
body, in accordance with section 405 of the Hong Kong Companies Ordinance and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.

We conducted our audit in accordance with Hong Kong Standards on Auditing issued by the Hong Kong Institute of Certified Public
Accountants. Those standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The
precedures selected depend on the auditor's judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the

entity's preparation of financial statements that give a true and fair view in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also includes
evaluating the appropriatenass of accounting policies used and the reasonableness of accounting estimates made by the directors, as well
as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the Company as at December 31, 2015 and of
its financial performance and cash flows for the year then ended in accordance with Hong Kong Financial Reporting Standards and have

been properly prepared in compliance with the Hong Kong Companies Ordinance.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, February 25, 2016

PricewaterhouseCoopers, 22/F, Prince’s Building, Central, Hong Kong
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(39th Floor, PCCW Tower, Taikoo Place, 979 King’ s Road, Quarry Bay, Hong Kong)
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(Maples Fund Services (Cayman) Limited)
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(Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’ s Road East, Wan Chai, Hong Kong)

G« 852 2862 8555

77 v A% B +852 2865 0990

&E+F A —/L : hkinfo@computershare. com. hk
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www. hkt. com
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a2 —H T c FWA L ARAL — - P —E X+ U ITFT v N (Computershare Hong Kong Investor Services
Limited)

AV RAHF— s aIa=lr— 92X« % — (Investor Communications Centre)

HFEH, VT ¥ A, 18374 — X em =R+ A=A+ K—=F U=zl ¥— 1TH (17M Floor, Hopewell
Centre, 183 Queen’ s Road East, Wan Chai, Hong Kong)

FEEEEE 5 - +852 2862 8688

77 w7 AFKE . +852 2865 0990
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