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FHEBUF OBEHE R B EE DRk % B8 L TR KB D H A KIIFEEITETRAI @TJ'J’

HECAEAN 20234 FE OFRIE R & B8 T W7o e W A KTy 3 f v RYA Z Vg ERAE (L12) @

ZENS 5,

KIN—TNEERO TEWYREZERKASRBES F6 (Long—term Decarbonisation Strategy Public

Engagement) | IZEIEZHRHT 5, KV —TORETIEL, FEPBKRFBTHICETT 2720ICHmatd
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BTz 2o ARSI FEEREOLLOA, 20204 2 A OFGEER 1 TYREFHEE TS T#)sk (First Firing) | &
O T[] (Synchronisation) | @ 2 >OWELHEIHOIEEEZKDSE D,
KIN—F O 70 3—F % VEBEZFF—E R - TYAZL b [mv— (Blsie) | 25 AKRSEMBHH %58
U CHRFEFRIC AR ERMIGE — B A & 24K REZ CRRALBRL T 5,
FHEHEEE S (Hong Kong Management Association) 735, AR /V—7DOHEEDEHw Al e & Ffr g o
L6 5 BUHLSEEAT S v, T2018/194EE /Y 27 U 7 ¢ H (2018/19 Hong Kong Sustainability
Award) | MY [HAFEEHRIFE (Special Recognition for Innovation) | MM%H-Eh b,
AMI (Advanced Metering Infrastructure) fJffRDA~—h « A—ZICTE2 M a2y k- 7o =7 FHIEH
WCEMEND, 2020 LA IN D A~— b « A—X ORKFIERBICET 22N AT & X %2 Thf
HInd,
20204F B OB REE DR & OFE T T O P/ MEER/ NN EE BB ARE D BT TV D B Z B
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Z2HEE
E /A 22T DHH
18DE
+ 2018 /19 EFEY X T FEY T 1+ H (2018/19 Hong Kong Sustainability Award)
KIHARREDY
—2018 /19FEFHEY AT TV 7 4 H
— BN TR R R
« HFTVT e BN =— AF—A52018,719 (Caring Company Scheme 2018/19)
— 54— TR TV T« pr=— 1= (5 Years Plus Caring Company Logo)
« HSBCYEVZ » VXA 7U— 2018 (HSBC Living Business Award 2018)
—Y2RTFF TN Y TT A« Fz—2+ J—F—X (Sustainable Supply Chain Leaders)
e WeaIaz=F g4 FzAI+FF + F a3 (The Community Chest of Hong Kong)
2018 194MEEA 2 « EEBEB T 1 77 & (Corporate and Employee Contribution Programme 2018/19)
— R
2018 /19EEREE B EMR Y v 7 F A (Employee Contribution Programme 2018/19)
— A r& &R 9L (9th Top Fund-raiser)
© WHEFPRFy Rz TR Y= TFV R TU—F L F>a> (2019 Randstad Employer
Brand Awards in Hong Kong)
BENT Y —
—H A4
o 2019%EARCT U —F « £ ' Z—F ¥ aF /)L (2019 ARC Awards International)
20 184F FE R mT e i
ERVA— /T LB T— 3 VEM
(R ATREMERAS 2 - 7 U7, B & OV FAEE Hisk)
—$RE
WHEBT 1 LR
(R ATREMERAS 2 - 7 U7, T 3% OV AP k)
— SR
T XA R SCEEM
(R ATREME RS 2 - 7 U7 B & OV TP Hsk)
—$AE
AV THTTT 47 AN
(R ATREMERAS 2 . 7 U7, T B OV AP k)
—EBHE
¢« APRXR+TvheU—2 . «Fue— g}/ 2F%—252019 (Happiness—at-work Promotional Scheme
2019)
— Iy tE— e hoR=—=514%Y—+ 7T ] L—=UbL ( “Happy Company 5 Years Plus” Label)
. FHEEEFES (Construction Industry Council) [BEERT VT 4T - TU—FK -« 2F— 152019
(Construction Industry Volunteer Award Scheme 2019) |
— BT EMEARESE (Merit Award for Most Supportive Organisation)
« 7'y BMPF=> 7 r A ¥—2018—2019 (Good MPF Employer 2018-2019)
— 27w RMPF=> 7' 1A ¥—5 A ¥ —X (Good MPF Employer 5 Years)
—e-ay kY bEa—T3g3y - 7U—F (eContribution Award)
—MPF¥#AR—k «+ 77— K (MPF Support Award)
o N—pF—-zrFrAF¥—+ 7T —F2019 (Partner Employer Award 2019)
DT —
—x ¥l ks a—iRL—3 3 (Excellent Corporation)



e+ Z7xz7 + hbL—FK+a—®RL—hk .+ L=l (Fair Trade Corporate Label)
RENT I —

—E

EERY—EROHE
2B5DE
« HKRMAS XT Y —+ ¥ g w/3—+« 7275 A (HKRMA Mystery Shopper Programme)
—2019%F= /7B L VA« TU—F (2019 Excellence Award)
—20194F Y —ER - VT A T—=X+ FT - HF e A ——/h5E (= R) Z#T7FY—--TT—F (2019
Service Retailers of the Year -Retail (Services) Category Award)
- HKRMAY—VE A&V —T ¥ — « 7U—F (HKRMA Service & Courtesy Award)
AT T Y —
—20194F= /L b« —E R « ZAH¥— (2019 Excellent Service Star)
—AEFEENT Y —
SE (Vaz=7 - 7mrr 742 - L~UL (Junior Frontline Level) )
» HKRRMAS XT VY — - g w—:7Fuar 75 (20185104 ~2018412H)
— /N5 (=t R) ATV — P =R T AY—+ J—%— (Service Category Leader)
© HKRMAI ATV — -+ vaysi—-7arsJFn (201941 A~201943 F)
— Y- RERY —F——&H
—/h5g (P—ER) ATV — Y —ER B TIY— - J—F—
© HKRMAI ATV — -+ vaysi—-7asJ5n (201944 A ~201946 F)
—/h5E (P—ER) #TFIY— =R BT — - J—F—
+ HERMAI RT U — - ¥ ayps8—-7FusJn (201947 A ~20194£9 H)
—/NE (B—bER) ATIV— =R HTIV— - J—F—
- HKIM~—% v b - V—F—v v - 7U—F2018,72019 (HKIM Market Leadership Award 2018/2019)
ENT Y —
—HKIME#E /X T — « 75 2 ’2018,72019 (HKIM Hong Kong Power Brand 2018/2019)
c 2019FA v EF—FVaFN e ARE— -V L—VaryVy T - ITEVIR-TU—F (2019
International Customer Relationship Excellence Awards)
DT —
—RT Y w7 e YP—E R FT +H « ¥ — (AFEHE) (Public Service of the Year (Public Utility))
BN T Y —
—HAYw— =R TF—h V== FT A — (ARFEE—a XTI N H—)
(Customer Service Team Leader of the Year (Public Utilities - Contact Center))
—HAFw— P —ER T Ty ateFT ¥ - £ — (Customer Service Professional of the
Year) (AFE—a 47 k-t ¥—)
—HAGw— PR Tu Ty vat e FT P A — (AW FE-P—E R - F—) (Public
Utilities - Service Center)
—HALw—H—ER-TaTzyvatl - FT - F oY — (ARFE-—FTI=HNV B F—)
(Public Utilities - Technical Center)
—NAB— =R - TuTzyvaF N AT - F A — (FFI ) 200EFH
—NAB— =R T aTzyvaFh AT A= (Tr=HN ) 3ODEFH
« NRZ BSME/S— bhF—+ 7 U—FK2019 (Best SME’ s Partner Award 2019)
¥EHT I —
—~_Z RSME/X— ko — » 7 U— 2019



- FHa— v EF—-TYZ—Y gy TU—FK2019 (Hong Kong Call Centre Association Awards 2019)
DT ITY —
—XRTY—+a—F—«TEBRAAL b+ 7TU—F (Mystery Caller Assessment Award)
200 H (ER K OARERE)
BAAT Y —
—A NG R e ary BT kA= LT VLEBUHT 4T AT« £ ¥ — (Inbound Contact Centre
Representative of the Year) : $R¥
- BERF—TTFU K- TU—F2019 (£%) (Hong Kong Star Brand Award 2019 (Enterprise))

BESH
260K
+ BSBBEZEE (Charter on External Lighting) : FFF ¥
— KB AT — a3 s T 47 (Tamar Station Building)
—&#E )t % — (Hongkong Electric Centre)
— I = FEI
—EhrU—
—/)—ARA L AT =g BT 7 (North Point Station Building)
—&E I H—
—ay /) —hF -ua—FBEFLRAT =3 « BT 2 (Connaught Road Switching Station &
Station Building)
—Ygy Uy AT — g BT 47 (Sheung Wan Station Building)
—w—Ya2-um— R+« RAF— g2 BT 4 (Marsh Road Station Building)
—a—XJxA + XA « AT —3 2« BT 47 (Causeway Bay Station Building)
- EHWITY—r e F—H=FP— 3 5t (Hong Kong Green Organisation Certification)
— 20D RBL VA LL s A A MU A XFREE (Excellence Level Wastewi$e Certificate) (EHC
— 7y R b e Tz fRARNT A XEGE (Good Level Wastewi$e Certificate) (EHLHEE)
o =R FTel—~YL « 2F—152019 (CarbonCare® Label Scheme 2019)
— =R T TORAH — « L—L
— =R rTel—~Yb: LV (BB 4 —)
- BOCHKEEBREYV — 4 — v/ - 77— F2018 (BOCHK Corporate Environmental Leadership Award 2018)
— iy 7 # — (Manufacturing Sector) : @iE
- ENZEKERIER X —A (Indoor Air Quality Certification Scheme)
—TrRLYy b 7T AL HWE R Y — (W)
—TZR Ly 7 TARERE B H— (9L T 1 R)
—TIRL b 7T ARG EY T — (REYOWAS Y AT LR E KIE)
=7y R 7 TAREE BV F— (BRREMWOWASY 2T LR EXIER)
— Ty K77 T TR, EPRHI#EEE (Administration and Control Building)
— 7y N 7T ARG T < EAT, Hifil#&E New Control Building)
o TJ—FRUzAf AN Y=V e TURFTY—v e L=« 2% — A (FoodWaste Lean and Green Label
Scheme)
— 77— Rz A AF =2+ L—~YL (FoodWaste Lean Label) (T ~3&EFT)
. [EEiSk FTREPI ¥ BE48 (United Nations Sustainable Development Goals) —Z U —V « FT7 4 R « TU—
FeL—RY S+« A% —A (Green Office Awards Labelling Scheme) | R I~)LY— - U—F T LA
A (Eco-Healthy Workplace)
— 7V —=v &7 4 A L—~UL (Green Office Label) KU a Ly — U —7F L AR L—~L
(Eco-Healthy Workplace Label)




2017/ ISEPEPIE - EEXEREEYVRE LT S AREH E (Commendation Scheme on Source Separation of
Commercial and Industrial Waste 2017/18)

— Bk (Certificate of Appreciation) (FESH1¥ VU —)

IS0 50001 —2011 TR XF—FH T X T AFEFE (IS0 50001-2011 Energy Management System Certificate)

— 7 HBINBT HHEEFE

mE/ BREHE REOSEH
150%

FIEBEESTBLLHENLZE 7Y — F (The 11th Hong Kong Outstanding Occupational Safety &

Health Employees Award)

SE . (FEAZE ROWEM 72U —)

gEHEIFL—h e ay b F I E—X YA b+ TU—F -+ XF—2A (24th Considerate Contractors

Site Award Scheme)

—JEAIFEE—FHFE - V—T A R (EFE)

— BB RESSE (Certificate of Supervisory Company)

RMAMABRELET =A—Ya v« EFF » a5 4 3 (RMAA Constructions Safety Animation Video

Competition)

—F =T v r a2

—F—=Tv ks EHE

HEFETKELIEH4S (The Royal Society for the Prevention of Accidents) —20194FRoSPAZZ £ff4H
(RoSPA Health and Safety Award 2019)

—&H

019 ERELHEBRLET A « a5 43 (Safety Video Competition of the Construction Safety

Week 2019)

—$RE

—EHH

LAY A X2019 (Safety Quiz 2019)

DT —

AR A GV = g

A A

—7L—hF - Frretr

— 7L — B 24L

TR e NDREF—LEU T « a0 RF 4922019 (Good Housekeeping Competition 2019)

— 7y R nuRF—Vr el (ZOMEENT T —)

FISEIBHLE L LB LT 7 — K (18th Hong Kong Occupational Safety and Health Award)

— @y eeminmt> e Z 5 « 77 —FK (Occupational Safety and Health Enhancement Program
Award) (ZOMMFEEELRM) | S0H

019 BEHRBRERMEERATV— F - 2F— L RESFHRBEIBRENEEF =T 1 3 ~ (Outstanding

Registered Electrical Worker Awards Scheme cum Outstanding Registered Electrical Contractors

Competition 2019)

—EFERERBNEE T T —  EFE

REv7
86D E

2018FE Y — - T FU—F - a— FRKEET VYV VREF T4 T TV T4 R - 7TI—F (2018 Sir
Edward Youde Memorial Fund Outstanding Apprentice Award)

—TIORNRETFT 4T e T T LT 4 A« 7 U —FR (Outstanding Apprentice Award)

HKIEb b A =—F7 + ¥+ fF¥—+ 7U— 2019 (HKIE Trainee of the Year Award 2019)



—% 3
HKIEFXu7zvati - R5UF 4T - H—FER-FTILF 15— ar -7 rsFA52017,/2018 (The

HKIE Professional Volunteer Service Accreditation Programme 2017/2018)
— 525077 K+ 77—k (Grand Award)
—45D&EE
— 4 OO
0I8FERT VT AT + P —ER T z—vay P —F47 44— b (2018 Volunteer Service
Appreciation Certificate)
— 3OD&EDER
— 9ODHDE IR
— 54D D EAR
IAVT4r—va R e TV —AU—2 « TU—FR e XAF—h «Tgx—F—=UJ s 27 AR R
(Qualifications Framework Award Scheme for Learning Experiences)
— BRI — A% E#F (Electrical and Mechanical Services Awardee)

WP JY—r 52019 (The Green Run 2019)

— 3K Y —>r e a—&KL—hk+F—LAh- L —RA (3K Green Corporate Team Race) —1fEH

FHEA v H =Ky s m—rFRUN s b—F A 12019 (The 31st Inter-Hong Lawn Bowls Tournament
2019)

—

ATAL/SKI> b¥ » b—F A2 2019 (ATAL Badminton Tournament 2019)

— 5 247

BUMEIAL v FZ—Fy » =Y v H— -+ h—F A 2019 (The 34th Inter-Hong Mini-Soccer Tournament

2019)
— 55 341
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F v rRit, FERABESHEHBEROHFARESH WS (Association of Chartered Certified Accountants)
D7 zu—Thh, ABEHESFH LS (F—AMZ7U7) (Institute of Certified Management Accountants
(Australia)) ODEBTH D,

Fxzv e Fa—-+AY, 772 R (CHENG Cho Ying, Francis)

Frxr e Fa—-Ay, 770V (63%) 1F, 0BFELRACAKNTIAT 4+ v XV Y —ROHK=L 27 b v
oo f U RRA R ALY ORI L, F e RiTER HECHOBR TH Y . FtLoEHRY T L7
F—aBHOTND, T RIZIOIENLAZ L —TICHE L TV D, AKIMEFOEESE2H L THY, KEO
F 7 b2 (Royal Society of Chemistry in the United Kingdom) 7 =wm—Tdh 5, MEKIXE., HEET
Fao7zu—Ths,

F v« XA x4 (CHEN Daobiao)

Fxr - FAerd GLR) 1. 20185 AR M I AT 4« v X V¥ —RUHKT L2 RY w7 - f 2 RA P A
VORI LTz, T v RITE, HECHOBFIRIRILRI = R T L« v X Vv — (GAREHY) ThD,
FKIZ, 2AF—h - Z Vo R A F—FTaFl - Fo_uyFAL b Ho=—+ U5y [ (State Grid
International Development Co., Limited) DEIHEKOIAT—h« F Uy ReAf L F—FaFiL-F o _ay
A2k« U7 v R (State Grid International Development Limited) OHFFE THD, AT —hk 7V
ReAgv S —FvaFn - T4X08yT Ak B R_=— UITy REKOAT—h + 7 Uy KA F—F
vat e FaRay T AL U IT Y B, BEGEEREMEGIHEXVEO B EOAKRKA T — TR IREHR K
HEEETHD, FRIEMEL, A7 =R 7Yy R vying -2 bY w7 - NU— - Fr=— (State
Grid Shanghai Electric Power Company) @ bB#kElIHEHE. 27—k 77Uy K a—KRKL—yar 47« FyvA
7 (State Grid Corporation of China) (LAF AT —h « 7 U Rtk LWo, ) DALV TTANT I F v —iE
FORIARTE, THRARSMEOMR= RV X— 4 ¥ —axy v a V%M (Global Energy
Interconnection Development and Cooperation Organisation) DFRFHHRFO EHEIHE. KOT 710 B
¥ TdHHCPFLTF VT (CPFL Energia) DRIERZH O T, F= v Kid, #ERRHLKF TV -V 2T 5K
VA — b A= g D% SHRIT B A YL ALRL Y TRKE TRESHFEOEL S 2HE L TV,
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FEBITINHR
Y eYyr— %A, V427 %— (LI Tzar Kuoi, Victor)
HKT L2 fY > 2 o of 2NX P A IR

U eYy—-oxA, TarH— (55i%) 1L, 20144E1LAICAR N T AT 4 « =XV —KTHKZL 7 U v 7 -
A NRA P AYHOBRFEK, WHKTE LY R v 7« f U RA PR Y HOBRRRREISRICHE L, VK
T E o, HECHEOHufift, M OPAHEEDIEFUTRFERL TH D, RKIE, CKNT Y ALOREFHRI NV —THFE~ =
VT e TF 4L A= WNTKT Yy b m—VTF 47 A UIFT v K (CK Asset Holdings Limited) (LATF
[CKT7Ey ML) 20, ) OREHRvI—Vr T T4 L7 ¥ — ROHITEERZERZBED WD, UV RIE,
CKIH K OCKT A TH A = A A Z—FvaF N (K—NT 4T R) A7 (CK Life Sciences Int’ 1.,
(Holdings) Inc.) (LAF TCKZ7A 7 - A 2 Atk &9, ) ORE, N AF— - =F V—thOiFERE
Thd, ERROMBEIT, AFTAT 4« ~2 Vv —KOHECHZ &, 2T EEEETHD, VERITEE, VU - Y
veTZyrT—vay Y37 K (Li Ka Shing Foundation Limited) . U « Ay (Fa—nu) 7700
5 —3 3 (Li Ka Shing (Global) Foundation) (IHFEH :V « hv v (A== —X) J7 5 —ay
(Li Ka Shing (Overseas) Foundation) ) MONV « s> (hF &) 775 —3 3 (Li Ka Shing(Canada)
Foundation) DFEIEETHY ., &k L¥ESIT (The Hongkong and Shanghai Banking Corporation Limited) oD HufH
HThHD, KT, TEOPEARBIEHMESHEOFE B 2EZESOWMTEREROZEEZHED TS, RIKITE
7o B UERERIAT BUX 0O B R VRIS A BH 8 IC B 3 5 e m B M Z B4 (Chief Executive’s Council of
Advisers on Innovation and Strategic Development) D ZEH TH VOV . HFH#PE T2 #F7 (Hong Kong General
Chamber of Commerce) DEIZFHTH L, VIKIE, FEHED NNV ANRALEEETH D, FWRIE, FEIESEHEOE
XVEBDERIZI T D AN A 7 — T NV ZEFEHFORERBERAEE OBRMEEZBEDTEY . I HICAKKRT =71
ZAAEHF ORFERBERAF LY LI N TV DREREDOIFHEEZB D TV D, RRIEEALEORY LS +
ALFOHPELE, ROLAEEFELS (LL.D.) ZH LT\,

TZ7NRen<wReA-H TN -ENFT 1+ (Fahad Hamad A H AL-MOHANNADI)

T7NR e ReAeHe T - ENTT 4 (645%) 13, 2016426 HICAK R T AT o « w32 V¥ — KR OHK= L7
MU w7 o £ N A HOERITE LT, RRZEZ, HECHOBKME TH D, TV - ENTT 1 RIT,
W B —NVEEHREBIET O ¥ TH B 0 F — LV IEEEKESH (Qatar Electricity & Water Co.) (BAF [QEWCAL)
VD, ) DIR=UUT T AL I IR =R TN v XYY —TH D, [AIRIT19924E7> 5QEWNCHEIC BN L T
BV, QEWCHEIC AHT B RIE A # — VB HAFIE (Qatar Ministry of Electricity and Water) (Z#hi% L TuNi=,
TN -FANFTT A KIE, HE =) XU — « o =— (Qatar Power Company) . 7 A+ 777 « XU—+ H
sX=— (Ras Laffan Power Company) . K7 7 A + /"7 —Q.S.C. (Nebras Power Q.S.C.) KON L+ 7)1
e XU — -« J8=— (Umm Al Houl Power Co.) DOXALTHHMEKARRELBHTEY, ¥YFV - YV—F—-xF
¥— (Siraj Solar Energy) OEfifkZHH T 5, FKIIEM LFO¥ 52/ LT\ 5D,
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gFVRePak7 - 7—A4Y (Ronald Joseph ARCULLI)

BINR - TatT e T—=AY B 1, 2013F1R2HICKFNT AT 4+ ¥ XY —ROHK= L7 R v - A
VRA R AV HOBREICEAT L, RKIEEZ, HECGHEOBRE TH D, 7—7 ) RIFBEBOFER#ELTHY |
1988472 520004 £ CTHEIUESLIEDZ OB A O 19914E) 5 20004F £ CRE)EE K OVEERR BILR OBk AEBIE A X 2 R
L7z, [, 20054111 72520124 6 H £ THEUBRHITBIX OFEEITBRFEDOH T A > /3—=TH v, 2011410
Hin520124F 6 H £ TR EBD, FKIE, AR TERZEMEZET TR, HZ OBFNOZEES KT
BREEEO A N—2 B C&l, 7AW IVREF, "y - FrR7 4 —X - UI7 v K (Hang Lung
Properties Limited) DOMSZIEHATEGEHR TH Y . HKRA > X —F > aF /1 « U I5 v K (HKR International
Limited) . ¥/ « &"TNVK (F—NAT 47 A) UIF v K (Sino Hotels (Holdings) Limited) . ¥/ - T
KeBrs=—+ U I75 v K (Sino Land Company Limited) . LONF L« ¥ « VA « TuXF 44— JIT v
K (Tsim Sha Tsui Properties Limited) OIFPUTEUMIE T 2, FEKIL, LARTNCFUTESFES T OMSLIEHITE
FifaEBO TN, EROBET, KT AT 4« w3V y —ROHECHZBRE . 2T ELEETH S,

FaF7Y « 773 (DUAN Guangming)

FaT v e ITrIy (54ER) 1F, 201942 HIZA NI AT 4« v X Py —KRUOHKZ L7 R w7 « f U _A |
AUV OBERIRAE LTz, T a7 VRITE e, HECHOBMR TH D, FKE, AT7—F 7V v R F—
Fratn e Tuaxmy T AR R =— - UITy RO EREFER EZB DTN D, 19944805 FRKIZA T —
ke XU—ea—RKLb—v3a 47« F ¥ A7) (State Power Corporation of China) . AT —h « 7' v Ntk
KOAT—hF - 7V y REOTRETHH LB, UalE, 27— - 7 Uy FHEORIFEEBRE, A7 — K7
Uy FHEEBEREBHOARE, 2T —k - 7V v FiEA » FREFOADE, WONCEEREm, IMYE & O
BREOEM « BHAHYTL2RAT =+ JVy Ko A== =X e f U RAFA b+ U IF v KN (State Grid
Overseas Investment Limited) DEFHEHEIRS =X T/« v X V¥ —ZHEO TN\, AT —h « 7 Uy Rtk 25—
FeZ Vo Regr¥—FvaFi - ToxXay Ak Bo=—-UITFy NI, HEEGEERILYREITEXVE
DHWN EOARFRAT — T VZBFHRRKBEREHE TH D, T 27V ERIT, RFERFTH, PR, KRR OZEH
THEOELEZISE L TWVa,

FTx2 c TNT 4 F e V=2 (Deven Arvind KARNIK)

Tz T 4R =0 (525%) 1. 201556 HICK R T AT 4 « v XV ¥ —ROHK= L7 RV >
T A URR R AV ROBRERICHT LT, FRITEZ, HECHOBRR TH D, Ir=0 KL, ¥ —VEEIT
(Qatar Investment Authority) DA > 7 F A bZ 27 F¥FETH D, 2013FICH X —AVEETICATT 01, B
N=l RITFEICBW TN 7TEMOBERHY . EAHY - AZ U L—D3FX—V 0T - T 4Ly ¥— KL2R
F— 7544 — (Dresdner Kleinwort) D~ —I 7 « F 4 L7 Z—%FED T\, Ir=7KiIpEsEL
FEALTBY, A 772 REOY 2 — IV XWFFEFH % (Institute of Chartered Accountants in England
and Wales) DB TH D,
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R— « J 7 F %A (ZHU Guangchao)

R— o FT v F v F (525%) 1. 201THES ALK RN T AT 4 + v R Py —RUOHKT L7 hU w7 « £ 2R bR
UV OBFEEICE LTz, A—RIZE 72, HECHEOIFIE TH D, RIKRIEL, BFWEIEFRIMEGIFENVEO B#) LA
BMRAT =T VZBARRKEREETHHAT—F « 7V v RELORK = v V=7 R OEER I FEBRBE, F
vaFn Vg Rea—RKb—var - F7 - 740V ErOaR, WKLV NTLVOES - HAMEO LGEE
BETHHEFE =RV —HMEHOBRESASETH S, KL, UANCAT—F - Uy R A Z—F 3
F e FuR_Ray TR e AR =m— VITF Y RO F =07 - F 4 Ly Z—, #HE. ERAHEER O RS
EBLHE, A7 — 8« 70y FHEOEBH HEEIARBE, AT —F -7V R A Z—FvafiL-74x
By AR s hN=— e U Ty FORFE, A7 —h 70y Fi7 4 UV UV REFORIALE, T3
Ve Z Yy Rea—Rb—vary 47« 74U ErOiaRERER, gk 07 ey zs b F— LRI,
WRZAT— |k « 77Uy RHEMBHORATHEEZH O T\, X—KiF, BHVATLARRA— A= a3 v DfE
TEEH LTV,

I IEATIRER
Txv o F—UxAf, TLvZ A (FONG Chi Wai, Alex)

THv e F— U, Ty 27X (635%) 1. 2013 12HICARK RN T AT 4 « v X V¥ —KRUOHK= L7 RV »
I o A RARNAYHOBREICEHTE LTz, 74 VRIEE T, HECHOBHEE THh D, R, 20064575 520114
FOEWME LRMEATO R SR EITEE (CE0) 2FH7-, RRIE, FEME LSEITICATTT 201, 26U Lichiz o
TABEZBED., FHRBUFICE W TIE I E 4 BRIV -, RRIZIE, ABE & U TTBGES K OB E O
WG T DAt L CTE o, REMICORE2E R D, 74 v Rk, EHE¥ETHL I/ n—U — - v—
oA TY (=T 47 R) UIFT v R (Glory Mark Hi-Tech (Holdings) Limited) . k&« ZA—7 U
25 v K (TOM Group Limited) RUHPHF T X h®D b T AT 4 « = F ¥ ¢ — T HHPHMPLAL DI ST IE BT HLi 1% T
Hb, FRROBEZ KNTAT 4 - v RV ¥ —, HECHLOHPHMPLAL 2R &, £ T EEAETHY , IPHR T R b
FEHEYXA - P TR T D, RIKIE, FWIERLEDRGIZFEXVIO BH LOKKKA T — 7 V2R K B
HHTH D FGEZEOPAEOMSLIEBI TR 2 LLANCE O T e, 74 VKI5 R ORFEFZOLSR 2 L5,
EHERE OB EE LS, BRGRTFORPE LS WIGREERFOM L5426 L T\ 25,
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IO « A « Fa (KWAN Kai Cheong)
IO A - Far (105%) 1, 2005 1 AICAKRNT AT 4 « v RV Y —ROHKELZ RY w7 - £ RZ |
AV ORISR Lz, 7 Vv RIFE, HECHROBH CH D, RKIT, REardrzy hattos) v
VeT VR DB uR=—+ U 3I5F v K (Morrison & Company Limited) O#HFETH 2, 7V KiTE/-, PEOPE
ARBPERATHDH2—hET « U7 v K (Utopa Limited) DEMIEARRETH D, 7V KiF, 19824E0 5
19934 E £ TOIFELL EIiZhl>TAU NV - YU F « T R hr8=—+ 4227 (Merrill Lynch & Co., Inc.) IZ
FHHELTBY, BENICFELO 7 7 KPFHEMISA Y 7 L o7 v N oM E B O -, RKIELRHI Y7 v 7 -
aya—R-kR—F 47 A+ JIFv R (Pacific Concord Holding Limited) DIF~R—T 7 «F 1 L7
=BT, Z7UVKIE, ZV—vF v Redkvray «dRw—nLTF 47 &+ U757y (Greenland Hong
Kong Holdings Limited) , ~> X —Y v «H T4 Ty =32 A+ UI7 v K (Henderson
Sunlight Asset Management Limited) (%> ZA4 b+ UT )+ AT —h « AV RAKNA K 8T AR
(Sunlight Real Estate Investment Trust) <% ¥ —) . R Z « F—r e 2FV— F—F - JIFT v
K (Panda Green Energy Group Limited) (IHEH : =2 F AT v K+ T+ bRV FA T A TN—T - JUITFT v KR
(United Photovoltaics Group Limited) ) . W4 ¥ «+ N R —F%— e KR—LF T A+ UIFT v (Win
Hanverky Holdings Limited) MOKT A 7 » %A = A4EDOMILIEPUTEGHIER . W TF v A T« T m T 1 —
X« 70—+ 1Y 5> K (China Properties Group Limited) DIEFITEHFZ THY . bl TLEERET
»5 (BL, %> FA F VT e AT —h e f U RAMAV b« b TAMIESARBEREELTHD, ) .
KX, Ry 727> —+ YUY —RZ+« U I75 v K (Galaxy Resources Limited) KM ONZ A F 7Y —> « =
ARAVEN - TuaTsvay s F—7 B =—+ U IF5 v K (Dynagreen Environmental Protection
Group Co., Ltd.) OMIIFPITERIZZBDTEY, Zhbi3nThd ek Thd, 7V VRIT, REFHEO
L%) PLEEEALTRBY ., HHRARSHLHS, AREHREI LW (F—X N2 V7)) ROFBEFTS
(The Hong Kong Institute of Directors Limited) ®7 =w—Tdh 5, FKIFI992/FEICAZ L T — R =/
75 47 « Fu 5 A (Stanford Executive Program) #ET L TW5,

J—e S e f—, 75 (LEE Lan Yee, Francis)

Ve T e A—, 770V A (T95%) 1%, 203 F12AICKR NI AT 4+ v XV —KOHKT= L7 R w7 - A
VAN AV HOERERICHE L=, U —KiZE -, HECHOBM® TH S, U —Kid, FUIESIEWEBIHERVED
DO HW EOAKK R T —F V2 ISR RNERAE Th D 50 OPANKE O ML I TR 2 LLETICH TV e,
R, 404ELL ElZh 7z o TPAHZ L — 7128 W T X E & R EMA (T L TR Y | 19974F 7> 5 20084F £ "TPAHZ
N—T DT 4 LI R —JL V=TV THB D 2R T )L « v XY —ZFHH TN, BE, EELOEES A
T LAOBRLEEM 2 G, PAHIZL—TFORTOT V=T U ZIHEICEEEZ B> T, RKE TSRO+
BROHEELESEZA LTS, MERIBMFTFENE TH Y, FERLOKEE OB EHS (Institute of
Mechanical Engineers) 7 x1a—"To 5,

Ta—Tealrv <SR (George Colin MAGNUS)

Va—Yealr-<sFA 845%) X, 2014EI2AICA RN T AT 4 e Xk VY —KOHKZ LT Y v o A
NRA N2V OBFEICHE LTz, ~ 7 F ARITE72, HECHOTFZE TH 5, FIKIE, 199345 520054 £ T
PAHFE DR A D 20064572 5201245 F TIEPUTIREG . 20144F 1 H F CMSLIERI TR & 50 Tz, R,
CKNF Y AEOIEHITIRF R TH D, RKITEZ, CKIHEOIEPITRFER TH V. URNIRMLORIERE 25 T,
FKZFar--ary (—LF 427 A) UI5 v K (Cheung Kong (Holdings) Limited) M OMHWLH:IZIWTEIE
EA2BOI%, WHOFEPITRHFELZHED Tz, FROL¥ T, ANFAT 4« w32 Py —, HECH:, Far =
v (R=NT 47 R) UIT v REUOHWLAEZRE | &2 T EER¥ETH D, ~ 7 AR, FHEGERLDRBIEXV
o HE) EOAKRKA T —F NV Z K ERAH THHEBOEETIREEZBED TN D, v 7T ARITE T,
EHEETHHINAF—  2F VOB R TH D, FRITRFFAELSEHLTND,
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KFWEKE D=7 —- 23— (Donald Jeffrey ROBERTS)

RFNWR Tz —a =Y (68i) I, 2013F12HICAK RN T AT 4 + v X2 Vv —K UK=L 27 ) w7 -
AU RA RN R OBFERICHAE L2, RRITE 72, HECHOEHR TH D, v A=Y Kid, Wine Lg%
HHEKT Y MR A= X v =R« F¥EH)L e f L _AMA U7 v K (Queen’ s Road Capital
Investment Ltd.) OMMSIEPITERIZ CH D, FHKIEY 4 —F KR+ N7 « UI7 > K (Welab Bank Limited)
(HE= : v 4 —FKR - TP+ UIFT v K (WeLab Digital Limited) ) RO'U 4 —FH « Fx &)L+ U
7 v R (Welab Capital Limited) OMMSZIEPATEHEE CTd D, [FIKIT19884FIZHIL 7 /b — T IZ AfE L, 20004E702 5
20114 5B 3 5 & THWLAE D 7 v — T e @ B T E R A B DT, m A=Y RITEFEWIEHEBEIFTOA A VR — R
FOBERETHOLSBEESOZEREZHBED TS, HKIE, BEICIIESEL T X La#PT (Canadian
Chamber of Commerce) DHUTEEZH ., BAEIIRESHITORHEABT O T\ 5, KX, @EICITIEMICEY F
WOhF L A B —F v aT N AT LVOREROZOMEEEREEEZH D, e A=Y RiT, RIEEO%
ka a0, EHARSHEWESOMEMIEES (Professional Conduct Committee) DEE & L CHERIFE O,
ON—Y IR LR R LTS, FREIFETANR—ZNERT YT 4 v a - anr 7ML
#> (Chartered Professional Accountants of Canada, Alberta and British Columbia) DO@IFSEFtETH S & L
b, FBARSFHEHEO 7 2n—Th 5,

FNT e LLEY R+ =4 (Ralph Raymond SHEA)

FNT L AEFLYR A (86i%) X, 20154F10ACA RN T AT 4 « v X VY —ROHKZ V7 hU w7 - A
NRZ A VDRI LTz, ¥ = A KITE 7. HECH DI T %, [7 K IZPAHE DM 7 IEHIT I 1% <
HD, PAHIE EBEETH Y . DOFWIEFR W FREIEXNVE O AR EOAKKA T — T V2GR RERAE Th
b, RKRIZA 7T REOY 2 — A AW RCEEROFEH#ELTH S,

mFERRTE
U—F e Txr, Z—=F (B4 CHOW W00 Mo Fong, Susan)

Fav v—F- T, A—Fr (665%) (X, 2014FILAICAR NI RAT 4 « v XV Yy —KUOHKT= L7 U »
T e A VRA N AVYHOBHREEETHDL 747 « F v - =V, h=r TROBEEERMRITEICRITE Lz, RK
IXFE 72, HECHEOBHEERAITE TH D, T3 VIKIE, 20134FE12AND20M44FEIAETERN I AT 4« v X V¥ — KO
HK=LZ hY w2 o f R NA YA OPITERIR 2B O, F2. 19964F 1 H 7252014411 A F THECH: o> Bk
BBz, Fa vk, CKAF Y UALOBPETEEER . HTALAE O Bt & OCK I LD Bt RATHE 2B T\ 5, kit
DOEEZ, KANTAT 4« v F Vv —KOHECH:Z &, 2T EGAEETH D, Fa vRIE, BFHEEREMEBIFY
HOBWRIZBT D ARKA T — T N2 ISTH O R ERBIRAE OB, KOARKRARA T — T V2SS O R EKR
BEAHFICL VX EN TV ERECRHREZHO TND, Fa VRIIESHRETOFERETHY . REEFHTE
DFELEERA LTS,

T5v 7 «Payv 7 AL (Frank John SIXT)

Ty e Vary v AL (685%) 1E. 2016426 HIZ, U oYy — Tk A, U4 XK HK=LZ MYy
7 o A URA KAV ERRORMEETHY, RNTRAT 4« XV —KOHKZL 7 hU w7 - f U RA |
AUV OIEPETHGE R TH D, ) OBEERATEICIT L2, RKIZE, HECHOBRHERITETH L, v A
MRIE, CKNT Y AL OBETIG, 7 — T MY T L7 Z—HEl~ 2 —T T - T4 L X — TN L—
7+ U7y ROFEBITRE L OCKIHLOPITEHIZ TH 5, FKITERL, HIALFE K ONA F— « = F U — 1O B
. WONCHTALF OB RARITE 2B O T\ 5, EROBEIT, KFTAT 4 « w3V — K OHECH:#FRrE& | 2T
FHE¥ETH D, 7 A PRIE. FHEIEREWSROIBXVEOBERIZI T 2 KKK A T — TV 3R GRS O R E K EIR
HHEOEHER . R OAKRAR T — T V3R ORERBRAHIZ X0 B SN2 FEREDOTFEE B O TN D,
FERESCHEL SR ORFEOZEE2AL TR, BT EOr Xy 7NEOF 2 ) FMNOEEH K Na— -
PA =T L ODRETHD,
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HKILY MUY - A URR AUV EER
F a4 UL <> (CHOI Wai Man)

FaAf-TA < (605%) 1%, BRI —EAEY X T - X3V —ThHV, 198IFEI0ANLART NV—T
WHTR LTS, FKE, BEAOMMRERKUBE T —ERAICBWTSSHERBORBRE A LTS, RKIZLZ2OHEY:
TEROREEAZOBELEE2A LTS, FRIETERFHETE I N EF RS a0 7 = v — K O E T
MEDRETHD,

F a1« 7x - (CHW Fo Shing)

Faw Tt (50i%) EREHYU S 2TV - XX —ThHV, 199449 AN ARZ L—FIZFTE LT
W5, FIKIT, BEFECBOTHEBORREZA LTS, FKITHK TH0 T8+ 5 RO T30 2E
+EEHFELTWD,

AvF+ R+ ¥4 (IP Sung Tai)

Ay T e A B4 (B1%) BEEROREMY =R T - =XV —ThH Y| 18UEIOAPLAT =TT
AL TWa, K, BAGERICEO CEBORBREA L TV, ARIFEXTEOHEELSEZH LT
W5, FREFFHNE R OBREREMENE Th Y . FHEINEHs, RELPEITHE R OA—X N7 U 7 5l
#1242 (Institute of Engineers in Australia) OB TH 5D,

v+ F—+ 274> (LAU Chi Kwong)

Ty F— I xy (B3%) ET RV MUY= XT L XX —THY | 19TTHES AN AT L—TI
FiELCn5, FKIE, Yavzy MEBIZBW CFEBORREZA LTS, FARIIER LYO®ELSEHAL
TW5, [FRITEFFEME R OB EEMENE TH Y | FHEEINEHS & RE TS ORAETH 5.

Uy -UA %, 12— (VAN Wai Kin, Mullar)

Uy eTOA %, 1a7— (6UF) X, HHREFHLE =T 0 - v —ThV, 199347 AnbAERS
N—TICHB LTS, FKE, Y7 by =T i, arPd T ¢ o 7 ROTEREE BRI CITHB O EN S+
TORBERL TS, FRIIERERTFORPELEFEZAL TS, WXIE, S ta—¥—Fa0RBK
VEEa Ea—F—F20DT7 =20 —Thd,

T - F%h <2 (WONG Kim Man)

TAY X b vy (595 IEEMBRLETHY, 201069 ANDLARZAL—FICHIBL TV 5, RKX, it
BEHER ORI W TERORBEZA LTV D, RRIRETHR OFEELELEEZAL VD, FRITE
7. BEARLSHEHBEKROKENRESH LWL (American Institute of Certified Public Accountants) D%
BThb,

TV ey «Fay, 7—¥— (WONG Yuk Keung, Arthur)

Uxy ey cFar, T—Hh— (62) F/N—T c av— A LHYT XTI - w2V —THY, 1982
E1ANPSKRIN—FIIFHBE LTS, FEKIZ, PAHZ V—FIC A LT % L RIFFC T~ REFOERICHEDY . =D
B, IN—T  av—vy VMO I EFSERFEBICBNTEHE L, TRHLOHEICHE L, FKIE, T¥0
Bt s, LROBEZELS BETHEZOELSZH LTV,
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U— %7« 7xv, T=RA (W Kwok Kwong, Dennis)

V= I AT I xy, T=A (B5EK) FAFHYT XTI v RV —ThHY | 201446 HIZAT L—TC
At L7, FKE, FEOBERX G OE 7 4 —OMRICB O T AFEHEL ORBICBE T 2 26FBORBREH LT
5, ARIE == 7 20RPELEEALTEY ., HEANEREHE S (Hong Kong Institute of Human
Resource Management) DELFILE | JEEKFAEZ U T (4 (Institute of Hospitality (UK)) OB TH S,

A—+ X7 +Fav (YEE Tak Chow)

A — BT« Fav (6bs%) FIRECEEY =2 RT)L - =2y —ThHV ., 197648 A NS AT L—T 12T E
LT3, RAKE, P77 787 KOHRIZSFERULEEZE NI LEED, FHAMIBVWTEZ DRV
X— o A U7 FEENCIR YA TE -, FKIE. 20054E0>520084E £ T, PAHZ L — 7 DOFEBRIMNII T H G ITEHE
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KPMG

INDEPENDENT AUDITOR'’S REPORT

TO THE HOLDERS OF SHARE STAPLED UNITS OF HK ELECTRIC INVESTMENTS AND
HK ELECTRIC INVESTMENTS LIMITED

{HE Electric Imvestments is a trust constituted under the laws of Hong Kong; HEK Electric Imvestments Limited & incorporated
in the Cayman Islands with limited liability)

Opinion

We have audited the consolidated finandal statements of HEK Eledtric Investments (the “Trust”™), HK Electric Investments Limited
{the "Comparny™) and its subsidiaries (together the “Trust Group™) and of the Company and its subsidiaries (the "Group ") set
out on pages 90 to 169 {together referred to as the "consolidated finandial statements of the Trust and of the Company ™).

As explained in note 2 to the consolidated financial statements of the Trust and of the Company, the consolidated financial
statements of the Trust and of the Company together comprise the consolidated statement of financial position of the

Trust Group and of the Group a5 at 31 December 2019, the consolidated statement of profit or koss, the consolidated statement
of comprehensive income, the consolidated statement of changes in equity and the consolidated cash flow statement of the
Trust Group and of the Group for the year then ended and notes to the consolidated financial statements, including a summary
of significant accounting polices.

In our opinion, the consolidated financial statements of the Trust and of the Company give a true and fair view of the
consolidated finandal position of the Trust Group and of the Group a5 at 31 Decomber 2019 and of the Trust Group's and the
Group's consolidated financial performance and consolidated cash flows for the year then ended in accordance with Hong Kong
Fimandal Reporting Standards {"HKFRSs™) issued by the Hong Kong Institute of Certified Public Accountants ("HEICPA™) and
have been properly prepared in complianice with the disclosure requirements of the Hong Kong Companies Ordinance.

Basis for opinion

We conducted our audit in accordance with Hong Kong Standands on Auditing ("HKSAS") issued by the HEICPA. Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report. We are independent of the Trust Group and of the Group in accordance with the
HEICPA's Code of Ethics for Profassional Accountants {"the Code™) together with any ethical requirements that are relevant to
our audit of the consolidated financial statements of the Trust and of the Company in the Cayman slands, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in cur professional judgement, were of most significance in our audit of the
consolidated finandial statements of the Trust and of the Company of the curment period. These matters were addressed in the
context of our awdit of the consolidated financial statements of the Trust and of the Company as a whole, and in forming our
opinion thereon, and we do not provide 2 separate apinion on these matters.
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Existence and accuracy of property, plant and equipment

Refer to note 16 to the consolidated finandal statements of the Trust and of the Company and the accounting policies 3(0, {g)

and (hi).

The key audlt matter

A wholly owned subsidiary of the Company, The Hongkong
Electric Company, Limited ("HEK Electric”), is engaged in the
generation, transmission and distribution of electricity in
Hong Kong (the "Hong Kong electricity business ™), which
requires substantial capital imvestment in property, plant and
equipment.

The Scheme of Control Agreement entered into by HK Electric
and the Government of the HESAR provides for HE Electric to
eam a permitted return caloulated based on 8% of average
net fixed assets. The Development Plan under the Scheme of

Control Agreement governs HE Electric’s capital expenditure on

the Hong Kong electricity business over the Scheme of Control
Agreement period.

HE Blectric's property, plant and equipment is spedalised in
nature and certain items are self-constructed. The cost of
self-constructed property, plant and equipment comprises,
inter alia, the costs of materials and diredt labour, overheads

capitalised and bormowing costs. The Directors have implemented

internal controls over the capitalisation of costs in property,
plant and equipment.

We identified assessing the existence and acouracy of property,

plant and equipment a5 a key audit matter because property,

plant and equipment is the most significant asset of the

Trust Growp and the Group and is critical to the operations of
Hong Kong electricity business and because, due to the terms

and conditions of the Scheme of Control Agreement, property, =

plant and equipment is a key foous of management and the
users of the consolidated finandal statements of the Trust and
of the Company.

How the matter was addressed In our audit

Our audit procedures to assess the existence and accuracy of
property, plant and equipment included the following:

obtaining an understanding of and assessing the design,
implementation and operating effectiveness of key internal
controls over the existence and accuracy of property, plant
and equipment;

assessing the Trust Group's and the Grouwp's capitalisation
policy for expenditura relating to property, plant amd
equipment with reference to the requiremeants of the
prevailing accounting standards;

selecting a sample items of property, plant and equipment
acquired and capitalised during the year ended

31 December 2019 and inspecting relevant undariying
doumentation to assess whether these items met the
criteria for capitalisation with reference to the requirements
of the prevailing accounting standards and to evaluate the
date on which costs were capitalised;

assessing whether the additions to property, plant and
equipment for the year ended 21 December 2019 wer
consistent with the Development Plan agreed between
HE: Ebectric and the Government of the HKSAR which
governs the level of capital expenditure over a pericd of
time;

forming an expectation of the value of costs capitalised
for the current year based on the prior year's capitalisation
ratio and the level of capital work undertaken during the
current year, comparing our expectation with the actual
costs capitalised for the current year and discussing with
management the nature of and reasons for any significant
variances; and

physically inspecting a sample of additions to property, plant
and equipment during the current year.
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Assessment of potentlal Impalrment of goodwlll relating to the Hong Kong electrictty business

Refer to note 17 to the consolidated financial statements of the Trust and of the Company and the accounting policies 3(e) and

(k)i

The key audit matter

The Company acquired the Hong Kong electricity business
operated by HE Electric from Power Assets Holdings Limited
in 2014. The goodwill arising on this acquisition amounted to
HK$23.6 billion.

Management assessed goodwill for potential impairment as

at 30 November 2019 by comparing the camying amount of
the cash-generating unit to which goodwill has been allocated
with the recoverable amount determined by assessing the
value-in-use ("I ™) by preparing a discounted cash flow

forecast. Preparing a discounted cash flow forecast invalves the

exerdse of significant management judgement, in particular
in forecasting revenue growth and operating profit and in
detenmining an appropriate discount rate.

We identified the assessment of potential impairment of
goodwill relating to the Hong Kong eleciricity business as a
key audit matter because the carrying value of the goodwill
is material to the consolidated financial statements of the
Trust and of the Company and also because management’s

assessment of the value of the future csh flows expected to be
derived from the Hong Kong electricity business invohwes certain

critical judgements in respect of the assumptions made which
are inherently uncertain and could be subject to management
bias.

How the matter was addressed In our audit

Our audit procedures to assess potential impairment of goodwill
relating to the Hong Kong electridty business induded the
following:

+ gyaluating management's cash flow forecast by comparing
the assumptions adopted by management with cur
understanding of the Hong Kong electricity business and
by comparing key assumptions and estimates with relevant
underlying dooumentation, which included comparing future
revenue growth and operating profit with the Development
Plan agreed between HE Electric with the Government of
the HKSAR and comparing components of the discount rate
with market data;

+ gyaluating management's rationale for adopting cash
flow projections over a pericd greater than five years with
reference to the guidance in the prevailing accounting
standards;

* gngaging our internal valuation spedalists to assess whether
the discount rate applied in the cash flow fiorecast was
within the range adopted by other companies in the same
industry;

+ performing sensitivity analyses on the discount rate and
terminal growth rate applied and the assumptions for
revenue adopted by management in the cash flow forecast
to assess the impact of changes in these key assumption
on the conclusion reached in management's impairment
assessment and considering whether there were any
indicators of management bias in the assumption adopted;
and

* Comparing the actual results for the cumrent year with
management’s forecasts for the previous year in order
to assess the historical acouracy of the management's
forecasting process.
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Fuel Clause Recovery Account

Refer to note 24 to the consolidated finandal statements of the Trust and of the Company and the accounting policy 3{ri).

The key audit matter

Under the Scheme of Control Agreement, any difference
between the standard cost of fuel, as agreed with the
Government of the HKSAR, and the actual cost of fuel

consumed is transferred to the Fuel Clause Recovery Account

a5 Fuel Cost Account Adjustments.

Fuel Clause Charges {or Rebates) are charged (or given) to

electricity customers by adding to {or deducting from) the Basic

Taniff to produce a Met Tariff payable by customers and are
credited (or debited) to the Fuel Clause Recovery Account.

The balance of the Fuel Clause Recovery Account at the end

of the reporting pericd represents the difference between Fuel
Clause Charges {or Rebates) and Fuel Cost Account Adjustments

during the year, together with any balance brought forward
from the prior year and interest thereon based on prevailing
market interest rates.

Starting from 2019, HE Electric introduced a more frequent Fuel
Clause Charge Adjustment Mecdhanism. The adjustment of Fuel
Clause Charge was changed from annually to monthly, which
was based on the previous three-month average actual cost of =

fuels.

We identified the Fuel Clause Recovery Account as a key audit

matter because it is a spedfic item in the Scheme of Control

Agreement and is a key factor in the calculation of Fuel Clause -

Charges {or Rebates) which affect the Met Tariff payable by

electricity customers and because the balance of the Fuel Clause

Recovery Account is material 25 at 31 Decemnber 2019.

How the matter was addressed In our audit

Our audit procedures to assess the balance of the Fuel Clause
Recovery Account included the following:

engaging our internal Information Risk Managament
specialists to assess the design, implementation and
operating effectiveness of the information technology
automated controls that gowern the interface between the
Trust Group's and the Group’s meter reading system which
records units of electricity sold and the Trust Group's and the
Group™s accounting system;

forming an expectation of the amount of Fuel Clause
Charges to electricity customers based on the units of
electricity sold during the reporting pericd and comparing
our expectation with the actual Fuel Clause Charges
recorded by the Trust Group and the Group;

evaluating the actual cost of fuel for the year ended
31 December 2019 by inspecting supplier invoices, on a
sample basis;

evaluating the accrued charges for unbilled fuel costs at
31 Decemnber 2019 by inspecting, on a sample basis, the
amounts settled subsequent to 31 December 2019 and
relevant underlying documentation;

understanding and evaluating the design and
implementation of key intemal controls relating to the
Group’s new Fuel Clause Charge Adjustment Mechanism;
and

recalculating of the balance of the Fuel Clause Recovery
Acoount a5 at 31 December 2019 taking into account the
balance brought forward at the start of the finandal year,
Fuel Clause Charges, Fuel Costs Account Adjustments and
interast.

Information other than the consolidated financial statements and auditor’s report

thereon

The Directors of HK Electric Investments Manager Limited {the “Trustee-Manager”, in its capacity as the trustee-manager of
the Trust) and the Directors of the Company are responsible fior the other information. The other information comprises all the
infarmation included in the annual report, other than the consolidated finandal statements of the Trust and of the Company and

ouir anditor’s rennirt therenn
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Owur opinicn on the consolidated financial statements of the Trust and of the Company does not cover the other information and
we do not express any form of assurance condusion thereon.

In connection with our audit of the consolidated financial statements of the Trust and of the Company, our responsibility is

to read the other information and, in doing so, consider whether the other information is materially inconsistent with the
consobdated finandal statements of the Trust and of the Company 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.

Responsibilities of the Directors for the consolidated financial statements

The Directors of the Trustee-Manager and the Directors of the Company are responsible for the preparation of the consolidated
financial staterments of the Trust and of the Company that give a true and fair view in accordance with HEKFRSs issued by the
HEICPA 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 consolidated finandal statements of the Trust and of the Company that are
free from material misstaternent, whether due to fraud or ermor.

In preparing the consolidated finandal statements of the Trust and of the Company, the Directors are responsible for assessing
the Trust Group’s and the 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 unbess the Directors either intend to liquidate the Trust Group and the
Group or to cease operations or have no realistic alternative but to do so.

The Directors are assisted by the Audit Committees of the Trustee-Manager and of the Company in discharging their
responsibilities for owarseeing the Trust Group’s and the Group's finandal reporting process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated finandal statements of the Trust and of the
Company a5 a whobe are free from material misstatement, whether due to fraud or ermor, and to issue an auditor's report that
includes cur opinion. This report is made solely to you, as a body, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person fior 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 HESAs will
always detect 2 material misstaterment when it exists. Misstatemants 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 consolidated finandal statements.

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

. Identify and assess the risks of matenial misstatement of the consolidated finandal statements of the Trust and of the
Company, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is suffident and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstaterment resulting from frawd is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of intermal control.

. Obtain an understanding of intemal 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 Trust Group®s and the
Group’s intermal control.
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- Evaluate the appropriateness of accounting policies used and the reascnableness of accounting estimates and related
disdosures made by the Directors.

- 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 Trust Growp's and the Group®s ability to continue s a going concemn. f we condude that 3 material uncertainty exsts,
we are required to draw attention in our awditor's report to the related disdosures in the consolidated financial statements
of the Trust and of the Company or, if such disdosures are inadequate, to modify our opinion. Cur condusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the
Trust Growp and the Group to cease to continue as a going concem.

- Evaluate the overall presentation, structure and content of the consolidated finandal statements of the Trust and of the
Company, induding the disclosures, and whether the consolidated finandal staterments of the Trust and of the Company
represant the underlying transactions and events in a manner that achieves fair presentation.

- Obtain suffident appropriate audit evidence regarding the financial information of the entities or business activities
within the Trust Group and the Group to express an opinion on the consolidated finandal statements of the Trust and of

the Company. We are responsible for the direction, supenvision and performance of the group audit. We remain solely
responsible for our audit opinion.

We communicate with the Audit Committees of the Trustee-Manager and of the Company regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in intermal control that
we identify during our audit.

We ako provide the Audit Committees of the Trustee-Manager and of the Company with a statement that we have complied
with relevant ethical requirements regarding independence and communicate with them all relationships and other matters that
may reascnably be thought to bear on our independence and, where applicable, related safeguards.

From the matters communicated with the Audit Committees of the Trustee-Manager and of the Company, we determine those
matters that were of most significance in the audit of the consolidated finandal statements of the Trust and of the Company

of the current pericd and are therefore the key audit matters. We describe these matters in our auditor’s report unbess law or
regulation predudes public disclosure about the matter or when, in extremely rare circumstances, we determine that 2 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 Yip Ka Ming, Alice.

KPMG

Certified Public Accountants
Bth Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

17 March 2020
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KPMG

INDEPENDENT AUDITOR’S REPORT

TO THE SOLE MEMBER OF HK ELECTRIC INVESTMENTS MANAGER LIMITED
{(Incorporated in Hong Kong with limited lability)

Opinion

We have audited the financial statements of HK Electric Investmenis Manager Limited {the "Company”) set out on pages 172
to 179, which comprise the statement of finandal position as at 31 December 2019, the statement of profit or loss and other
comprehensive income, the statement of changes in equity and the cash flow statement for the year then ended and notes to
the financial statements, inclueding a summary of significant accounting policies.

In our opinien, the finandal statemeants give 3 true and fair view of the financial position of the Company a5 at

231 December 2019 and of its finandal performance and cash flows for the year then ended in accordance with Hong Kong
Finamdal Reporting Standarnds ("HKFRSs™) issued by the Hong Kong Institute of Certified Public Accountants ("HEICPA®) 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 thiose standards are further described in the Auditar’s responsibilities for the audit of the finandal
statements section of our report. 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. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the financial statements and auditor’s report thereon

The Directors of the Company {(in its capadty as the trustee-manager of HK Electric Investments) and of HE Electric Investments
Limited are responsible for the other information. The other information comprises all the information induded in the annual
report, other than the finanadal statements and cur auditor's report thereon.

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

In connecticn with our audit of the finandal statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is matarizlly inconsistent with the finandal statemeants or our knowledge obtained in the
audit or otherwise appears to be matenally misstated.

If, based on the work we have performed, we condlude 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.

Responsibilities of the Directors for the financial statements

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

In preparing the financial statements, the Directors are responsible for assessing the Company's ability to continue 2 a going

concern, disclosing, as applicable, matters related to going comcern and wsing the going concern basis of accounting unless the
Directors either intend to liguidate the Company or to cease operations or have no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the finandal statements a5 2 whaole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that indudes our opinion. This report is made solely
to you, 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 HESAs will
always detect 2 material misstatement when it exists. Misstatements can arise from fraud or errer and are considered material
if, individually or in the aggregate, they could reascnably be expected to influence the economic dedsions of users taken on the
basis of these financial statements.

As part of an audit in accordance with HESAs, we exgrcise professional judgement and maintain professional scepticsm
throughout the audit. We also:

- Identify and assess the risks of matenal misstatement of the finandal statemants, whether due to fraud or error, design and
perform audit procedures respensive to those risks, and obtain awdit evidence that is suffident and appropriate to provide a
basis for our opinicn. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, a5 fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the dircumstances, but not for the purpose of expressing an opinicn on the effectiveness of the Company's internal
control.

- Evaluate the appropriateness of accounting policies used and the reascnableness of accounting estimates and related
dischosures made by the Directors.

- Conclude on the appropriataness of the Directors’ use of the going comcern 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 cur auditor's report to the related disclosures in the financial statements or, if such disdosures are
inadequate, to modify our opinion. Jur condusions 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 25 2 going comcerm.

- Evaluate the owerall presentation, structure and content of the financial statements, incleding the disclosures, and whether
the financial statements represent the underlying transactions and events in 2 manner that achieves fair presentation.

We communicate with the Directors regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, induding any significant deficiendies in internal control that we identify during our audit.

KPMG

Certified Public Accountants
Bth Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

17 March 2020
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