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WCHASE KT T v R ZA—F OS2 LTS D100%I1C5o% . AMEFAFEICHES RT3 2 L XU
TS ZEDBOOEN TV AR TOREAER LIk, HRETLRITER bR, Hi%HFEHE, HKTY 2
7 RS OBIEOBEMEZRTHOTHY , EEIND T LnH 5D,

HKTY X7y REROVR R Z AT 4 « v x Py —Id, @7 U A NROERT F U X MNET Tl BB E
FROARFEREORGH A 2=/ — 3 VIZHEOTWD, AV A—7OFRENCHET 23EMARERIL. A
KRR A T — 7V Z SRS DR FITEA S D FR K ORI FIE N B IS B W TR S v, E72HKT Y
2Ty REOFEEIEARGIFIOU 274 b THHET DL Z LN TE S,

RERWELEEARRAT =TV ZETEHRORAH I LT TD 2 icma, RN 2aIa=r—
varofgEErANE LT, MBETRICEAI V=T KKIVI Ty R« JA—TRORNT AT 4« v F
Ty —U R ZDENENOFEITEICEAT 5 ZOMOEREZHKTY I 7y ROU =7 %A M THALTWD,

BEER L OEMRAFE M Th TS, ARKAT =T NVZRAHFOFRA, HKKTY 27 v RKOFEER WY
HKT b 7 2 MZBET 2 FEIZOWTOEAD D DWAEDLREITA 2D e i TRIRIh D, B b 5 [
WEDERIZOWTIE, FRBEERORZFARRAE L DI a=r—va VIR FEHCE#sh Ty
A

AR T — 7 NVZRFHFRA L L, HKTY 27 v REOHKT k7 2 OREIORFRRSE (D7 &b IEK
08X ARICEMEND, ) KEBMTHZELEZRBDOLNTND, 0D ARFERBIITEBNT, HKTY 27 v
K« 7N =712 T 2 FEICOWTORRKRIC L D2BERCENFRETHY . EEEOFEM, BEAREED
VERE L ONES . 23 HERE DN A DMSEPEIZ SOV T OAMNER NI L D BEREISE S ARETH 5,

BN E

2020412 A31 BICHK T LIZAFHEEIZBW T, HKTY 27 v FIHBERKE OAREFEGREEIC W R DA 72
SNiemotz, DINBRNILEOELIL, KTV 27 v REOEEIEFIGIFTO Y = 7% 4 N TAFARETH
5,
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m#HRs (202152 A 4 BR#E)
ATERE
VFr—FKV U7l - IR
BPITRELR

VI (545%) X, 2011 1LHICHKTY S 7 v RROK R T AT 1« w3V ¥ —DOPUTHSE R OBUTIURE X
AR STz, FARIE, HKTY 27 v FOPFITEEROSREKOHKTY 27 v FEfiESEAZESDERTH
%o VERITER. PCCWHEIZISWNTI9994E 8 A LV BUTERIE IR R 2B D TH Y | PCCWVHOPITERESOER
K OPCWH: OB X DA ERRDER TH D, RRIFEZ, Ny T 47 kB Fal—- 71—

(Pacific Century Group) D&RHiEMRE ELE . —EDFWDZ L —T OO WK%, PCPDHEDHATHHKE
. PCPDILOPITEBR RO, PCPDHOMMER SR IRAZEROER. v o WA —/WTHLE % & < PCRD
HOSEHBITIRE, WONCPCRILDHITEESSRE TH S,

UKL, U v b D CoIT & 2 kG [ B EAF 22t o B BR#E R 7 v — 7" (Center for Strategic and
International Studies’ International Councillors’ Group) DB/ NI T —/N)L « f VT F A — 3
VoAV TTARNTIF ¥y — 23 v g (Global Information Infrastructure Commission) DEE TH
%, VEKIE, 20114E11L A, 797 « r—7 VRO EMREW S (Cable & Satellite Broadcasting
Association of Asia) KW T A T XA L« TF—F Ak« TU—F (Lifetime Achievement Award) %1%
H.anhi,

APy} Tz Ky - BVK
D= e w RS T L K —

7 =AK (565%) X, 20189 H K VHKTY I 7 v RROWK TG AT o « ¥R XY —DINV—T « v 32—V
VT e F 4L A —ThD, MK, 20114EILA L VHKTY 27 v FEOA RN T AT 4 « =3P v —DOHITE
Wik ThH D, KT HKTY I 7 v ROPUITEERODEZBTHY | S IERARI NV—TEHITB W THHi%
OHALEH LT D, FKE, 201 4E1LA 225201848 H £ T, HKTU 27 v RO —TEEM B EEE T
BY . FZARIN—TOMBIZET 2 FHHEEZGEETL2HEEA LT, 7oA RITER, PCCWIHED 7L —F
B B EATLE PUTERG . PCOVEOBITE B A DO ZE B K OPCPDALDOBITEGRHEE Th 5.

Tz A KIE, 199FE9 HIZr—7 0« TR T4 ¥LRUKTY 25 v K (Cable & Wireless HKT
Limited) (f2ICPCOWHEIC L W BN STz, ) ALz, Z0%, RKIE, @E2FEMITBVT, 20064 9
A 520074: 4 A £ TOPCCN I V—T O 7 )V— T B B 5 I ONC FEARGIRIE F ¥t 7 7 — RO B ST
B9 2 BT & 5 PCOW/ L — T DM BBt & G e & & S ERBBZPCV I/ L —TIZB W THO TE T, 7=
A I E7-, 20094E 7 A7520114E11 H £ CTPCPDHE D S M BT EE T o 7=,

TxAKIE, =7V TR UAVYLRIKTY X7 v RIZAET B LA, &7V K ORENE O K O
REIHEET D FEStoREMBETE THo T2,

7= A RiZ, EERRFICTHESBFZOZRL B2 RESE TG L, ARIIARSHETHY | FEARSH
EHARBROKREARSFEHAZATH 5.
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FEBITHRER
P — e T V=— - TVVK
TR TIR 1%

T LUK (655%) 1E. 20114FE11HIC, HKTY 37y REOR h T AT 4 - w3 ¥ v — ORI THGH R (T
Eni, FAKE, KT 27y FEAEZBEKROAR NI AT 4 « v X Py —EEREEOERTH L, FKIT,
PCRDHEDFUTFIRFERFE SN —T « v X =T T« F A4 LI B — Ry T4 w7 ko Fal—- FL—T D
ITHRF R S M BT . —EDOND Y N — 7 OO Bt & OPCOWHED E#kEERTd 5, FKITE .
HKTY X7y REOR M T AT 4 « v X2V ¥ —OPITEEETHL I Fr— KU - V7L« HAKHPXT
LEDMO—EDOXAOER R TH D, 7 L KIT19994FE 8 A X 0 20114E11 H £ TPCOWH: D $FTHURE % % 75 9
TW5,

TLVVRIZ, XV T4 w7« Fal—- A= AET BLEL 1980547 T v H )« f VH—
Frat A A £ a—KRLb—7F v K (Occidental International 0il Incorporated) <TOEHEIZHE
< BTIZIE. 19764EIZKPMGIC AFE L 72, WKL, 1983412y 2y~ = « U 25 v K (Schlumberger
Limited) I AfEL, EEARFEMBICH W CIEIERETEHE Lz, MKIX, 19894FEIC T2 AT ¢« Zb—
7" (Vestey Group) OHUREABIYEE L LTy U AR —/IITEME LT,

TUUVRIE, 1995FICEAN Y « T LTz e L RARNAV K e wRX VA (TVT) V3T R
(Morgan Grenfell Investment Management (Asia) Limited) 233\ CHUkG& M M 75 EAEH ORI <
PLRT, 199247 N —T ] BERIEE L L TRV ARAT Yy K« VU HAR—n - U I7 > R (Boustead Singapore
Limited) {2 AL L7z, RKIE, 1997TFEICN T 4 v 7 « By F a2 — - TA—TIZAME LT,

TLUVRIE, BETHBEEZT, ey ARFBCTREZOF LS EZEE Lic, K, 12770 K-
Uz — VAR EHEO 72— A= TV TRARBKHTHEO T 2 n—58, FHEIGEEHEO
7zl — RO AR NVAREH IR RO T 2 n—Th 5,

R FyroFa —K
FEBT TG

F v K (605%) 1%, 20114EILACHKTY 27> REROVR R T 27 ¢« =X ¥ v — OIEHITEHRIH ITTm
Nz, F¥ U EKiE, 20104 5 H 5 520114E11 1 F TPCOWHE D FEBITHRA e 2 B 0 72, RIEIE, 19964E11H L v
PCCWAED & 0 e BRI O BT %40 5 PUTH % TH 0 . 20104F 5 A IZPCCWHED FEF T IS AT S v 7=,
FIKIE, 19994E 3 AlZ Ny 74 v 7 « v Fal— - FL—TIC AL,

F oy rRIE, 198MFEICEE DR Y R RFEL=N—=T ¢« DLy DICTHERERIG L, 2% LT,

F v VIRIEBE, 2004412 AHE L 72 CSIHE DR RIFPUTRHMIE ThH D, RKIETERL, HKC (K—nrT 4 7
Z) U35 v F (HKC (Holdings) Limited) OMSZIEBITERERE CTdh-7=,

Yy eov=rviR
TERT TR

VK (685%) 1%, 20114FE11AICHKTY 27 v REROAKR N T AT 4« w3 V% —OIEPUTHHRER I LM Shiz,
R, HKKTY 27 v FOWMZER S, A ZESROPITEREROZE ThH D, YV IRIE, 20074 7 A IZPCCW
FOIEPUTERER . 20184 9 A IZPCOWHEIFIE S DRI RITHAE L7z, FKIE, PCCWHBITEERDZEE ThH
Do

URIE, 2= AHKAEOFITERZ CH D, FMKIEEL, 2=abth, =23 -3 = 71K OCUCLAED B
R TH D,
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[, IBEHE@EAT (Jilin Provincial Telecommunications Company) M OVEMAE@EAT (Jilin
Communications Company) DY xR TN « v 3Py —KE, FyAF - Ry hU—2 - aIa=b—3 3
X« J)—7F « a—RL—3 3 (China Network Communications Group Corporation) DMFEIDY =T
o AT —HREFEL, T AT xy bas I —F - a—Kr—var (FE) VITvF

(China Netcom Group Corporation (Hong Kong) Limited) DfxmBEEHAE. BUTEGHIEIRS Rt mER.
2= a AEORIERSHEM, 223 202 =70 EREIE, S ONC2 = a3 AHKEO BRI E &
MBELEEGDT,

VBRI, 200441 A =2 b T U TERERYE TREFE LS EZ TG L TR L, 1988FIZ T AR L THATE

BOPN ARG LTz, VRIEZ, RECOEVEIBEELIEFELTEY, RIAWREORBREHE L TW\D,

Va-TEVR
TERT TR

T2 (465%) (3. 2018fF 9 HICHKTY 27y REUUK b T AT o » =X Vv —OFPITIHI R (AT Sh
7o FIRIF, HKTY 27y ROBEFTETEREROEZATH D, T2 RIFTE 7, PCCWHED FEBATHHH i K& OPCCW
HOMFFRZOBHEERDEETH D,

AR, =3 UK OPITHEE R R @M B HEE . 2= a3 2O R EE, =3 bA-2 = THORKE
U BT B R 25 K OCUCLAL O B & ek s B S5 Th D,

FRKIZZNETIC, X"AFRF =)L F—TF « o _X=—+ J 5 v K (Baosteel Group Co., Ltd.) D
BIERMER OCEBMBHO Y =X TV« v XYy — TP REHERGEENERE, NF vy - TA0
VeTUR e ZAF—)b s o X=—+ U I5 v F (Baoshan Iron and Steel Co., Ltd.) DG ETH K
Bt AMEBERERERE, T AT - AFT - AF =L F—F - a—FL—vzr Y I7v K (China
Baowu Steel Group Corporation Limited) DPEELFMBHKE L X —DT 2TV« v~V v —, Ll 4 Y
A bh+YVT7bTxT « ho=—+ U I7 v K (Shanghai Baosight Software Co., Ltd.) D&, Fv A
FeRNvT 4y A aT YR (SN —TF) HrX=—+ U IF v K (China Pacific Insurance
(Group) Co., Ltd.) DFHFEHITEFKEK., RTNAF « AV RAKMA e hoX=—+ U IF v K (Hwabao
Investment Co., Ltd.) DY =R T/« v RZ Vv —, BA VT « ¥ EH L« f U F—F T gaF /L 4~
ANAVN 772K (EMF) Ho/3=— - VU IF v K’ (Sailing Capital International Investment Fund
(Shanghai) Co., Ltd.) OEfifk., BA VL Z « FxEZL 2P A e B R=— JIF vy
(Sailing Capital Management Co., Ltd.) DK, 2T v~ ZI AT 4 « AV _RARAV |k« =Y
Ak hX=—+ VY IF5 v K (Siyuanhe Equity Investment Management Co., Ltd.) OHtkifk. WNC
¥EPEH 2 (PE Association of Shanghai) DOEIFRHFERZ4ZEHOT-,

TR, 19T4RIC ) — A — AL U RF R LT Bfait E T 201 HRICEBR SO TREHE L (7
FIR) ZBUS L7, Y= Rid, BEMBROEEERICETBERRREZA LTS,

RuHa—y s B HLT « RAY="RAK (@HB.G. AU =12XK)
FEBATHR i %

AY =N2AK (605%) X, 20144E 8 AICHKTY 27 v REWWA R T AT 4 « v 3 Vv —OEPITHUH % (21T
Sz, FRIE, 20144 7 A 0 HPCOWHE D BITIFIR 7 NV —T « ~ X =V 7 - T4 LI ¥ —Th b, F
7oy FEKIZ, PCCVEOBUTEEROZER TH D, RKIFIELZ, KKTY X7y REOA R T AT 4 « v XV v —
DPITHEEETHDHV T v —K U V)b« DA RBKET 2 —EDORWD T NV —T Ot OB EITE %
BOTND,
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PCCW I N—T DREDO—ER L LT, AV =N ARIE, FFHET A VEIERT D720 OB & AER T 5 & R
W2, PCOWT N—T WEHRIZBITDZOETORERER— N7+ U AW CEENIG ZHERFT 2 X O MET 2
ZEIZHENL TS, FRIE, 30FEBOKBRNRG Y, EENFELEOT-DICHNAIERT 202 EL T
7oo PCCWALIZ AT B0, AU =NAKIE, £ 7+ A« 74— (Infosys Group) IZ154ERI#EH L, &
HEEORRRIL, A 74+ % - UIF v R (Infosys Limited) DR IFFHWEHER TH -7, RKIZ, 1>~
TV ADTDIT, WL ONDERITIST D MM OAER R ORR OREIC I W TER TR & &5 2 Rz LT,
LT F VR TA—FRAETLHNL. AV =A"A2KIE, TET - 757 « RRY - ZL—7F (Asea
Brown Boveri Group) IZI44FM#EIE L. 7' 7 A0 HELE OEE OB T DO AL %
fEL7,

AV = NAKE, F—ry R EVRR T U— K (EBA) OFABE 3FHEETHD, HRRFE 7 +—7
2 (World Economic Forum) <21 >3 — K (INSEAD) f VT —/ L KZED A TOME LI < IT> T
%o

AY=RRAKE, AV RO Ha—VRETHBRIEOEM ARG L, KEOY+—Fr s EVRR - R
J—=ILREORA Y FDOA v FRRERFPET — A Z /38— KK (Indian Institute of Management Ahmedabad)
(IIMA) DRREEIR T 1 7T KTBIM LTz,

M ST IR TERRERE
Fxr Vv AVER, BEENT AT I—Tzu—, @KFEE, BLHFE
W7 TR TR

F v rHIE (80i%) 1E. 20114F1LAICHKTY 27 REOR F 7 A7 ¢« = XY v — O IEPITIRHZ I
IS, FKE, HKKTY 27 v FOESETEERORREWGICHKTY 27 v FOEAZEER, #MEES
FOEAZEREOZRBIW IR NI AT 4« w2 VY —BEZBROZBEZBD D5, T v U BdRIE. 2000410
A 520114E 11 7 £ TPCOWHE DI S I TR % 5 60 7=,

T HERIL, 20054 AL FAMNERE R P O 4 B HEE . 20064F 1AL R E O BB, 20074 9 AICTEFERT:
DA FEHFZ, RO THEICHEE R ILE O T EWE (China Institute of Our Hong Kong Foundation) D4
EHHER o7, FIKIE, 199640 520074 £ CHEMWIRTR PO FRIFEIE Ch o 7=, ZALIRNTFKIT,
199449 5 19964F F TRED B v Y R— 7 RETHHHIE TH Y | 1990472 5 19944F F THUERHL R TFH
OIMFRTH Y . £219854E0 H 19904 F TREDE I Y 7 4 V=7 KFEOEMAERLFERETH -1,

F ¥ CEFRIX, EE TS THT A5 2 — (the Royal Academy of Engineering of the United Kingdom)
NEAESE, ROEE2—F 7 F%7 475 2 — (International Eurasian Academy of Sciences) DB T
b, Flm., 77U ADOHEBEHEa~ L Ky —/ L (Commandeur dans 1’ Ordre des Palmes Académiques) O
BB T, LYVA Y s RX—LE#E T 2w 7 U= (Chevalier dans 1’ Ordre National de la Légion
d Honneur) #%ZBLTW5, FKIZ, 19994F 7 FITIRLHEIT/EM S TR Y . 200240 7 | BEWEIFIC XL
Y LEEFIEF (Gold Bauhinia Star) ZH-Siu7-,

Ty T, ENAERPICTEART LS, KEORA LY 74— FRZECTHENHELS, /—2
U= AL RPISTERR R LA LS A TG L,

Fy CEIRITE T EEHEATRAE (Hang Lung Properties Limited) OMSIIFPITIMIE TH D, FIK
1T, BEEE EARAT (Hon Kwok Land Investment Company, Limited) . YCHEG M (%) FHIRAH
(Brightoil Petroleum (Holdings) Limited) M O‘E7EPG3E4R1T (Nanyang Commercial Bank, Limited) offi
SEIEHATHUR R 2 B 6D TNz,
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A=) Ty v R
W FEBTTH G %

Ty~ (175D 1. 20114 11HICHKT Y X7y REROR R T RT ¢« w32 ¥ v — O IERITHGH % 12
B Ehic, RIKEEL, KT I 7y REEZESKOR N TRAT 4« w2V y —EBEZBDZOSETTIC
HKTY 27 v ROBAZAS, MERESKONESETERSOER X BED D,

FRIE, Rl - EHESHLETHL20A2LT, ARSHLETHLH D, RKIX, IR - Ur—F—11D
A e X=X b e 3P E Y (Price Waterhouse Management Consultants) M ONMBM=t W L5 ¢ >
7« Z)V—=7 (IBM Consulting Group) (I3} 2#%BR% &40 BICh- 5 B ERYBERBREAL TR, &
EROE VR AMEICET 2P T 4 7 EEMLE LTS, FHKIE, A RRUTIZBFAT T4 A -
VA== NTADALYNT T EOHEN R OEBOBELEZH S = F—Th V| 19944FF THEHIZE
FOETTAR e U —FZ—=NTADALYNT 4 TEOEEE ThoTe, Uy~ 199640 5 19984
FTA U RICBFLIMa YT 4 7 - TA—TORIHERREZTH o7, FKIE, 199947 5 20004 F
TTYVT A I+ U357 v R (Asia Online, Ltd.) OREEUBEEENE~X—Y 7 - F 417
2 —RETH Y . 20034EITI1EA > ROHCL-~<2 v k « ¥ Z2F AR (HCL-Perot Systems) OB L&
HThoT,

DA, UrA~KiE, 77V BEEENNCA—ANZ VT, £ K, A Ry T, BFE, 24 ROHEZ
FEeT VT KRR B W TR LTV, FRIE, ENEEDALZLT, REZEBEAEIC L Ta—R
L— b« INRTF R, MBER, Momb, BEm ., et ARMEROEB Y AT LO5FIZE T 5
BEE LW, FMKIE, @flr—ex, FH@7 7/ ny—, mxX— EREROHEEE G 25 ERIC
BOWTEELRRREZA L TVD, FREKITLENS, AEEICR T 2880 KRB RMER 2. T, 77
BRFEERIT K O'Z[E I O & SR U O & I L v 1T o 72,

TrAvKRIE, A RO R Z— ) 82F5F %+ JI5 v F (Dr. Lal PathLabs Limited) D%EFEM
S, BEEEEAASREROSEIEREERDA L AA—TH D,

Uy b~ RiE, 19624 7 AT/ U — T KRB THFE R ORFEFEOLFLEL IS Lz, FIRIE, 19664
S8AMNSA v FFEEt % (Institute of Chartered Accountants of India) 7 V> A K Th?.
1972466 ANS 7= —ThH W, £/219754E 9 H L 0 1 > FEl - FHEH W2 (The Institute of Cost
and Management Accountants of India) @7 Y= A hTH 5D,

TRy A—FK
WL BT THG 1%

A=A K (T45%) X, 20144E5 AICHKTY 27 v REOAR F T 2T 1« =% ¥ ¥ — O IEFI TR T
I N7, FIKE, KTV 7y ROBAZESORRTH D, A—XKIE, 200442 A XV | PCOWKEOOIHAT
FHUTHHRE A Z O T D, FRIEER, PCCMEORMREOEREZE S, BAZASKUHRMERASOSE
EHOD,

A= KX, EEER SR TR TR LW Z S0 2512, PCOWRE D BRI BT L7, [RIEGIE, HSBCO
B EE & BT 220034F12H £ TH T,

A—Z KX, 19464E12A > R THEE N, 196THIZAR A THSBCZ/ Vv —7IZ At L7, HSBCZ L —7 CT& &
SERBMICEAE LT-%, A —F KT, 1985FECHFWDHSBCAH D= R Vv — (REAEEM) (fEm S,
PO TITETOY Y RIZBIT D SEROFAEEZ R T, FRIXI9IFEIZIN—T « PR T - v R T ¥ —IZ
B S, TOFUEIE =R T NV« w2V ¥— ([ F—TF T a VM) o{Tam St a fifm 4
LFEMEMo T, TO%K, FKIZ, KECHREEICE S, BT AV BB HHSBC/ L— T tb & R L,
Z D%, THIZHT DHSBCOFEIFT D THTLE L 2o T2,

A— BRI, 199841 v 2 —F 2 a FAEEDY = 2T - v X Py —ICHEMMIN, Z0%. 1
S —F v a SV OPUTIRR#R & o7, A—Z KIE, 1999 IS il BES ITEM Sh, BT 5
ETEOWNLEH DT,
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A—HEIE, 200312 TRk Lotk =a—T ) —IZBEED T, A—FRKiE, 1 ¥ FROES OO
B R OB OB R 2B W TN BFi& 2 B T D, FIKIE, A ROLAV AL DI KLY - 2
Va—~v—-7ufr>Y Y375y K (Godrej Consumer Products Limited) . Wt v 7/ "—K+« U 3IF v R

(Wockhardt Limited) MU & « AF—)L+ U I7 v F (Tata Steel Limited) WA > FD=a2—F
V=D~ I ATy AF oyl P—ET X+ IF v K (Max Financial Services Limited) OINZIE
HATESETH S, FKIEZ, =~v— )L x2 2P —x27 +« 52 K+ J3I5 v K (Emaar MGF Land Limited) .
Vxv b 2T ARX (AT 47T) UIT v R (Jet Airways (India) Limited) . #7 v « £ »F 4
7+ U7 v K (Cairn India Limited) , _Z v ¥ « J Y — X+ ¥ —x )L — (Vedanta Resources plc) .
BHearyPLgry— =X JIF7 v K (Tata Consultancy Services Limited) KOWZ L H -
U7 v F (Vedanta Limited) OMIZIEPUTHEIRW NNCA T VA RFETHLTA X T — IV —TF - =
XA (ING Groep N.V.) OEEKZOMIGFHIR LB DT,

A—=ZRITET, "ATTN— DA v FERREBE (Indian School of Business) OiEEELFSOIF
HLBEDH TN D,

TIGVVRTATV - UF VK
M7 FEBT TG 7

UK (695%) 1E, 20164E5 AICHKTY 27y REOR R T AT 1« R ¥ v —OMSLIFEITIHRIE AT
mENTz, FKIE, HKTY 27y FORMEBRORR TH D, VA rRIT, 201245 3 47> LPCCWHEDORRNZIE
BATIRIR 2O TEB Y . PCOWHEIFIR S OIER BT EBRSRIT N4 ZES R UHRMEESOZR TH
b, MEKIXFE, PCROOIMSIIEHITERER CTH D,

VA YRIEFBAE, VY K="= T57A(FZ- U7y (Good Harbour Finance Limited) DM
T RARAAL P —EZHEDTWDE, FAKIE, KEO~yF ¥ —+ 7T K- B 3=— (McKinsey & Company) THE
Har P gy RELTHFy VT 2RAL — h&EET, 1988FEICHFHRICEY ., ~F Y« UK (Hutchison
Whampoa) D7 NV—7 BRI AMEL, SEIERRNV Y a v &G &R, FRE, EMRHERESTTHD
JrxW—Uy he~v=aTZ7yFv U7+ UI7v K (Weatherite Manufacturing Limited) d~F—I
T T4 LI F—EBHEDTW, TO%, FiEREATRAT (Metro Broadcast Corporation Limited) D
ERERLE Lol BRIIE, TYVTERYOHET LERLTH D A X —TV (Star TV) OREMBERLE
Llpole, NFY Y DVRT « V=T 2Bt LIck, XV T4y kv Fal— - IA=TOI V=T
HEMBELF L Role, NV T4y By Fal— - FN—T%iR Licth, 20006507 TN 2R
& A% L7z,

U rRIE, KEDOAZ 74— FRYETEY, BPELSEIG Lz, RARE, v Fa—ty Y THRRY
DHHELF2RA LTV D, FRIE, FHERBATEC T REGREH (Central Policy Unit) (v & v
7) OEBEBD Wiz, RKIZ, A FTT 47 A2 —Fvati - 27— (Canadian
International School of Hong Kong) M OVEHEABI K (The Open University of Hong Kong) % & TrZ4%
OHERECTEEZH O, FEMBUEIER (Student Financial Assistance Agency) OFAERNEICBIT 5
AREEROERTH T,
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MEMME|ES (20212 A 4 BRA)

KETAT 4« =RV X —BHREES K OHKTY 7 > REHIESIEL, 20204512 A 3L RICH T Lo R3HEEIC
LT, RIV—TRKOCHKT) 27 v K -« A —T7OEEFEFBMEER (RK7V—7KCHKT) X7 v K- 7
N—F OBFEMBEEBIIOE T RSN, U THKT R 5 X R R CHKT Y 25 v RS EE] SRR
%, ) LOFETRABRIRMEELIRRTT D,

Fo. KR TRAT 4« w3 Vv —IfiREE. XL HKI= XA b+ U35y FMBEEE ICR#Eh
520204E12 31 HIZH T LTS HEE OB AR B EHA IR T 2,

FAEE

FHOEHICESZ2011FILA 7T HICRESN, RETAT 4« v X VY —ICLVEASNLEETHD
HKT b7 2 MZ, H—0@EEE (EER) & LTRSS, TOMHEBNIIHKTY 27 v R0 E KR OHKTY
T ROFEZEIZE > CEBH#H L THER TZEE LWL DOICRESND,

HKTY 27 v ROFERIEHIFEEORATH D, £/, KTV X7 v K- ZA—TOFERIGEE)IL, EXE
FBROZICEET 20— R (MIREE, 2m—hL - T—Z K0T n— K0 R BEEBERERE, T30,
AF 4T c 2 ETAA M, ¥V Y a—var, WOIKCCPEORE, 7O Y =27 arv$ s v
TRRav BT b —ROZOMEBRBEFEL G, ) ORETHSH, HKKTY I 7 v K- F—T1%,
FICHFWBTHERZToTHEY ., ELPERLEROHRAOZOMOHIBRIZIS W THE I —E A Z R4 L T
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INDEPENDENT AUDITOR'S REPORT

.

pwec

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)

Opinion

What 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 102 to 198 (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 the HKT Trust and the consolidated financial statements of HKT Limited are
presented together. The HKT Trust and HKT Limited consolidated financial statements together comprise:

e the consolidated statement of financial position as at December 31, 2020;

e the consolidated income statement for the year then ended;

e the consolidated statement of comprehensive income for the year then ended;

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

e the consolidated statement of cash flows for the year then ended; and

e the notes to the consolidated financial statements, which include a summary of principal accounting policies.

Our opinion

In our opinion, the HKT Trust and HKT Limited consolidated financial statements give a true and fair view of the consolidated financial
position of the Group and of the HKT Limited Group as at December 31, 2020, and of their consolidated financial performance and their
consolidated cash flows for the year then ended in accordance with Hong Kong Financial Reporting Standards (“HKFRSs”) issued by
the Hong Kong Institute of Certified Public Accountants (“HKICPA”) and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs”) issued by the HKICPA. Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the HKT Trust and HKT Limited Consolidated
Financial Statements section of our report.

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

We are independent of the Group and of the HKT Limited Group in accordance with the HKICPA’s Code of Ethics for Professional
Accountants (the “Code”), and we have fulfilled our other ethical responsibilities in accordance with the Code.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the HKT Trust and
HKT Limited consolidated financial statements of the current period. These matters were addressed in the context of our audit of the
HKT Trust and HKT Limited consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a

separate opinion on these matters.

Key audit matters identified in our audit are summarized as follows:

e Revenue recognition

e Impairment assessments for cash generating units (“CGUs”) containing goodwill

® |ncome taxes

Key Audit Matter

How our audit addressed the Key Audit Matter

Revenue recognition
Refer to notes 7 and 8 to the HKT Trust and HKT Limited
consolidated financial statements

The Group and the HKT Limited Group recognized revenue of
HK$32,389 million for the year ended December 31, 2020,
including external revenue from Telecommunications Services
(“TSS”) Business, Mobile Business and Pay TV Business of
HK$21,608 million, HK$10,130 million and HK$418 million
respectively.

The Group and the HKT Limited Group enter into bundled sale
contracts with customers in which, apart from the provision of
telecommunications and pay-TV services, the Group and the
HKT Limited Group have certain other performance obligations to
customers such as the delivery of handsets, equipment and gifts.

Significant management’s judgements were needed to
appropriately identify the number of performance obligations
included in the multiple-element arrangements, to estimate

the stand-alone selling price of each performance obligation, and
to allocate the total transaction prices from customers to each
performance obligation of multiple-element arrangements based
on its relative stand-alone selling price.

Significant effort was spent auditing the revenue recognized by
TSS Business, Mobile Business and Pay TV Business due to
the large volume of transactions, the complexity of the systems
used, the significant judgements involved in the identification of
performance obligations and the estimation of the stand-alone
selling price of each performance obligation to allocate the total
transaction prices to multiple-element arrangements.

Our procedures in relation to the judgements and estimates used
in the recognition of revenue included:

e Obtaining an understanding of and evaluating the internal
controls, and validating key controls in place on revenue
recognition;

e Assessing the appropriateness of management’s assessments
on the identification of performance obligations based on the
contractual agreements and our knowledge of the business;

e Assessing the reasonableness of management’s judgements
and estimates used to determine the stand-alone selling price
of each performance obligation and to allocate revenue to
multiple-element arrangements with reference to observable
market data;

e Testing, on a sample basis, the revenue transactions by
tracing the transactions from the billing systems to supporting
documents, such as underlying invoices, contractual
agreements and evidence of cash receipts; and

e Testing, on a sample basis, the calculation and allocation
of total transaction prices to each performance obligation of
multiple-element arrangements.

We found the judgements and estimates used in the recognition of
revenue to be supported by the available evidence.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)

Key Audit Matters (continued)

Key Audit Matter

How our audit addressed the Key Audit Matter

Impairment assessments for CGUs containing goodwill
Refer to note 19 to the HKT Trust and HKT Limited consolidated
financial statements

As at December 31, 2020, the Group and the HKT Limited Group
had goodwill amounting to HK$49,816 million.

Goodwill was allocated to CGUs, and the recoverable amount of
each CGU was determined by management based on value-in-use
calculation using cash flow projections. In carrying out the
impairment assessments, significant management’s judgements
were used to appropriately identify CGUs and to determine

the key assumptions, including average revenue growth rates,
average EBITDA growth rates, terminal growth rates and discount
rates used in the value-in-use calculations. Management has
concluded that there is no impairment in respect of the goodwill

in the current year.

Our procedures in relation to the judgements and assumptions
used in the impairment assessments included:

e Assessing the reasonableness of management’s identification
of CGUs based on the Group’s and the HKT Limited Group’s
accounting policies and our understanding of the Group'’s and
the HKT Limited Group’s businesses;

e Assessing the value-in-use calculation methodology in
accordance with Hong Kong Accounting Standard 36
Impairment of Assets;

e Assessing the reasonableness of the key assumptions,
including average revenue growth rates, average EBITDA
growth rates, terminal growth rates and discount rates,
based on our knowledge of the business and the observable
market data of the industry;

e Comparing the data in the cash flow projections to the relevant
CGUs' historical performance, financial budgets and forecasts,
and assessing the reasonableness of the cash flow projections
based on the key assumptions; and

e Performing sensitivity analyses on the key assumptions to
which the recoverable amounts are the most sensitive.

We found the judgements and assumptions used in the
impairment assessments to be supported by the available
evidence.

PricewaterhouseCoopers, 22/F, Prince’s Building, Central, Hong Kong

98 HKT Trust and HKT Limited annual report 2020

128



Key Audit Matters (continued)

Key Audit Matter How our audit addressed the Key Audit Matter

Income taxes
Refer to notes 13 and 33 to the HKT Trust and HKT Limited
consolidated financial statements

The Group and the HKT Limited Group operate across several Our procedures in relation to the judgements and assumptions
jurisdictions and are subject to Hong Kong and overseas taxes. used in the recognition of current income tax provisions and

From time to time, there are queries raised by relevant tax deferred income tax assets included:

authorities in respect of the tax treatments of certain matters.

Significant judgements were used to estimate the outcome of e Enquiring with management and assessing management’s
these matters and the appropriate amount of current income tax basis used to compute the current income tax liabilities and the
liabilities. estimated outcome of queries raised by relevant tax authorities;
The Group and the HKT Limited Group recognized deferred e Assessing the appropriateness of the current income tax
income tax assets of HK$950 million related to available tax losses computation for the current year, according to the tax rules in
as at December 31, 2020. In assessing the amount of deferred the respective jurisdictions;

income tax assets to be recognized, the Group and the

HKT Limited Group have considered future taxable profits and e Testing, on a sample basis, available tax losses to the relevant
business plans. financial statements and tax assessments; and

e Assessing the reasonableness of the recognition of deferred
income tax assets and the future taxable profits by comparing
the data in the future taxable profits projections to the historical
performance and considering the reasonableness of the key
assumptions, including revenue growth rates and EBITDA
growth rates, based on our knowledge of the business and the
observable market data of the industry.

We found the judgements and assumptions used in the recognition
of current income tax provisions and deferred income tax assets to
be supported by the available evidence.

Other Information

The directors of HKT Management Limited (the “Trustee-Manager”, in its capacity as the trustee-manager of the HKT Trust) and the
directors of the Company are responsible for the other information. The other information comprises all of the information included in
the HKT Trust and HKT Limited 2020 annual report other than the HKT Trust and HKT Limited consolidated financial statements,
the financial statements of HKT Management Limited and our auditor’s reports thereon.

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

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

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)

Responsibilities of Directors and the Audit Committee for the HKT Trust and HKT Limited Consolidated Financial
Statements

The directors of the Trustee-Manager and the directors of the Company are responsible for the preparation of the HKT Trust and

HKT Limited consolidated financial statements that give a true and fair view in accordance with HKFRSs issued by the HKICPA and the
disclosure requirements of the Hong Kong Companies Ordinance, and for such internal control as the directors determine is necessary
to enable the preparation of the HKT Trust and HKT Limited consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the HKT Trust and HKT Limited consolidated financial statements, the directors are responsible for assessing the Group’s
and the HKT Limited Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liquidate the Group and the HKT Limited Group or to cease
operations, or have no realistic alternative but to do so.

The Audit Committee assists the directors in discharging their responsibilities for overseeing the Group’s and the HKT Limited Group’s
financial reporting process.

Auditor’s Responsibilities for the Audit of the HKT Trust and HKT Limited Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the HKT Trust and HKT Limited consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
We 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. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud

or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these HKT Trust and HKT Limited consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

e |dentify and assess the risks of material misstatement of the HKT Trust and HKT Limited consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s and the HKT Limited Group’s
internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by the directors.

e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Group’s and the
HKT Limited Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the HKT Trust and HKT Limited consolidated financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Group and the HKT Limited Group to cease to continue as a
going concern.
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Auditor’s Responsibilities for the Audit of the HKT Trust and HKT Limited Consolidated Financial Statements

(continued)

e Evaluate the overall presentation, structure and content of the HKT Trust and HKT Limited consolidated financial statements, including
the disclosures, and whether the HKT Trust and HKT Limited consolidated financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Group
and the HKT Limited Group to express an opinion on the HKT Trust and HKT Limited consolidated financial statements. We are
responsible for the direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we have complied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit Committee, we determine those matters that were of most significance in the audit of the
HKT Trust and HKT Limited consolidated financial statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Ng Ka Ho.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, February 4, 2021
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INDEPENDENT AUDITOR'S REPORT
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TO THE SOLE SHAREHOLDER OF HKT MANAGEMENT LIMITED
(Incorporated in Hong Kong with limited liability)

Opinion
What we have audited
The financial statements of HKT Management Limited (the “Company”) set out on pages 202 to 210, which comprise:

e the statement of financial position as at December 31, 2020;

e the income statement for the year then ended;

e the statement of comprehensive income for the year then ended;

e the statement of changes in equity for the year then ended;

e the statement of cash flows for the year then ended; and

e the notes to the financial statements, which include a summary of principal accounting policies.

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of the Company as at December 31, 2020, and
of its financial performance and its cash flows for the year then ended in accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”) issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA”) and have been properly prepared in
compliance with the Hong Kong Companies Ordinance.

Basis for Opinion
We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs”) issued by the HKICPA. Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report.

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

Independence
We are independent of the Company in accordance with the HKICPA’s Code of Ethics for Professional Accountants (the “Code”), and we
have fulfilled our other ethical responsibilities in accordance with the Code.

Other Information

The directors are responsible for the other information. The other information comprises all of the information included in the HKT Trust
and HKT Limited 2020 annual report other than the financial statements of the Company, the consolidated financial statements of

HKT Trust and HKT Limited and our auditor’s reports thereon.

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

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

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

PricewaterhouseCoopers, 22/F, Prince’s Building, Central, Hong Kong
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Responsibilities of Directors and the Audit Committee for the Financial Statements

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

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either
intend to liquidate the Company or to cease operations, or have no realistic alternative but to do so.

The Audit Committee assists the directors in discharging their responsibilities for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. We 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. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by the directors.

e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the
financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our audit.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, February 4, 2021

PricewaterhouseCoopers, 22/F, Prince’s Building, Central, Hong Kong
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