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Consolidated Profit and Loss Account (HK$ million)

 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Turnover 8,193 9,341 7,486 9,122 14,336 18,431 14,358 15,346 15,442 16,436

Profit attributable to 
 shareholders 59,405 19,678 5,792 7,835 6,724 10,700 13,995 18,075 27,678 15,518
Interim dividend paid 758 880 880 880 880 880 973 1,065 1,158 1,158
Final dividend proposed 2,412 2,826 2,826 2,826 3,011 3,289 3,659 4,031 4,517 4,517

Profit for the year retained 56,235 15,972 2,086 4,129 2,833 6,531 9,363 12,979 22,003 9,843

Consolidated Balance Sheet (HK$ million)

 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Fixed assets 9,530 3,167 3,274 6,762 6,987 7,385 9,612 10,222 10,560 11,624
Investment properties 11,760 12,039 11,476 11,999 9,876 10,545 11,710 14,508 15,497 15,670
Associates 103,518 117,264 118,657 121,387 121,617 124,444 126,281 134,358 146,109 151,008
Other non-current assets 24,544 29,769 33,805 31,270 30,673 30,123 30,421 33,055 34,630 35,162
Net current assets 9,376 14,554 17,979 18,359 20,435 26,784 31,126 46,067 52,768 56,659

Total assets less current
 liabilities 158,728 176,793 185,191 189,777 189,588 199,281 209,150 238,210 259,564 270,123
Bank and other loans 10,238 13,806 18,728 19,255 16,357 17,907 18,683 27,609 23,655 31,258
Loan from joint 
 development partner – – – – – – – 4,000 4,000 2,000
Deferred tax liabilities 
 and others 138 194 189 316 354 428 544 920 1,300 1,359

Net assets 148,352 162,793 166,274 170,206 172,877 180,946 189,923 205,681 230,609 235,506

Representing:
Share capital 1,149 1,158 1,158 1,158 1,158 1,158 1,158 1,158 1,158 1,158
Share premium 7,856 9,331 9,331 9,331 9,331 9,331 9,331 9,331 9,331 9,331
Reserves 132,616 149,026 151,138 155,284 158,349 165,312 174,673 189,933 216,714 220,675

Shareholders’ funds 141,621 159,515 161,627 165,773 168,838 175,801 185,162 200,422 227,203 231,164
Minority interests 6,731 3,278 4,647 4,433 4,039 5,145 4,761 5,259 3,406 4,342

Total equity 148,352 162,793 166,274 170,206 172,877 180,946 189,923 205,681 230,609 235,506

Shareholders’ funds
 – NBV per share (HK$) 61.64 68.87 69.78 71.57 72.90 75.90 79.94 86.53 98.09 99.80

Earnings per share (HK$) 25.86 8.53 2.50 3.38 2.90 4.62 6.04 7.80 11.95 6.70

Dividend per share (HK$) 1.38 1.60 1.60 1.60 1.68 1.80 2.00 2.20 2.45 2.45
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1-3

 The Group announced 2008 Annual Results 
on 26th March, 2009.

 Received the “Reader’s Choice Awards – Best 
Hotel in Beijing” award for Grand Hyatt Beijing 
from DestinAsian.

•••

 74 members of the Cheung Kong Group 
were named Caring Companies – its fifth 
consecutive year to have the largest number 
of members being awarded.

 Release of The Capitol, Tseung Kwan O, 
the best-selling property in Hong Kong in 
2008.

The Capitol, Tseung Kwan O

2008 Annual Results Announcement

Caring Companies

Grand Hyatt Beijing
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Lau Chun Yu, Sophia, aged 29, Manager, joined the 
Cheung Kong Group in August 2000. She has over 8 years 
of experience in business development. She holds a Bachelor 
of Science degree, a Bachelor of Commerce degree and a 
Master’s degree in International and Public Affairs.

Design & Promotion Department

Leung Yuen Kwan, Josephine, aged 40, Senior Manager, 
joined the Group in July 1995. She has over 15 years of 
experience in design, promotion, market research and property 
sales. She holds a Bachelor of Commerce degree in Marketing 
and Finance.

Chan Yee, Ringo, aged 41, Design Manager, joined the 
Group in November 2006. He has over 15 years of experience 
in design, advertising and promotion. He holds a Bachelor 
of Arts degree in Graphic Design.

Development Department

Shen Wai Yee, Grace, aged 57, Chief Manager, Construction 
Management Division, joined the Group in September 1989. 
She has over 27 years of experience in project management. 
She holds a Bachelor of Arts degree in Sociology and a 
Bachelor of Architecture degree. She is a Registered Architect, 
an Authorized Person (List of Architects) of the Hong Kong 
Special Administrative Region and a member of the Hong 
Kong Institute of Architects.

Chan Ho Kei, Kevin, aged 36, Project Manager, joined the 
Group in June 2003. He has over 10 years of experience in 
project management. He holds a Bachelor of Arts degree 
with Honours in Architectural Studies and a Master’s degree 
in Architecture. He is a Registered Architect, an Authorized 
Person (L ist of Architects) of the Hong Kong Special 
Administrative Region and a member of the Hong Kong 
Institute of Architects.

Chan Hon Shing, aged 47, Project Manager, joined the Group 
in December 1995. He has over 22 years of experience in 
architectural profession and project management. He holds a 
Bachelor of Arts degree with Honours in Architectural Studies 
and a Bachelor of Architecture degree. He is a Registered 
Architect, an Authorized Person (List of Architects) of the 
Hong Kong Special Administrative Region and a member of 
the Hong Kong Institute of Architects.

Chan Kwok Keung, Dennis, aged 41, Project Manager, 
joined the Group in May 1997. He has over 15 years of 
experience in project management. He holds a Bachelor 
of Arts degree with Honours in Architecture, a Master’s 
degree in Architecture, and a Master’s degree in Business 
Administration in Digital Technologies Management. He is a 
Registered Architect, an Authorized Person (List of Architects) 
of the Hong Kong Special Administrative Region, a member 
of the Hong Kong Institute of Architects, and a member of 
the Chartered Institute of Arbitrators.

Chu Tak Kwong, Andy, aged 48, Project Manager, joined 
the Group in June 1998. He has over 24 years of experience 
in architectural profession and project management. He 
holds a Bachelor’s degree in Architecture. He is a Registered 
Architect, an Authorized Person (List of Architects) of the 
Hong Kong Special Administrative Region, a member of The 
Royal Australian Institute of Architects and a member of the 
Hong Kong Institute of Architects.

Leung Chun Fung, Victor, aged 50, Project Manager, joined 
the Group in May 1995. He has over 25 years of experience 
in project management. He holds a Bachelor of Engineering 
degree with Honours in Civil Engineering and a Diploma in 
Construction Management.

Leung Chung Ping, Louis, aged 41, Project Manager, 
joined the Group in November 2003. He has over 13 years 
of experience in project management. He holds a Bachelor 
of Science degree with Honours in Architecture and a 
Master’s degree in Architecture. He is a Registered Architect, 
an Authorized Person (List of Architects) of the Hong Kong 
Special Administrative Region and a member of the Hong 
Kong Institute of Architects.

Lo Kin Yip, Terence, aged 45, Project Manager, joined the 
Group in January 1999. He has over 19 years of experience 
in project management. He holds a Bachelor of Arts degree 
with Honours in Architectural Studies and a Bachelor 
of Architecture degree. He is a Registered Architect, an 
Authorized Person (List of Architects) of the Hong Kong Special 
Administrative Region, a member of The Royal Institute of 
British Architects and the Hong Kong Institute of Architects 
and an associate member of The Chartered Institute of 
Arbitrators.

Pun Wing Chiu, Anthony, aged 45, Project Manager, 
Structural, joined the Group in September 1999. He has 
over 21 years of experience in project/structural engineering 
management. He holds a Bachelor of Science degree with 
Honours in Civil Engineering. He is a Chartered Engineer, 
a Registered Professional Engineer, a Registered Structural 
Engineer, a member of The Hong Kong Institution of Engineers 
and a member of The Institution of Structural Engineers.

Yiu Chi Wai, Albert, aged 37, Project Manager, joined the 
Group in June 2001. He has over 12 years of experience in 
project management. He holds a Bachelor of Arts degree 
with Honours in Architectural Studies, a Master’s degree in 
Architecture and a Postgraduate Diploma in Construction 
Project Management. He is a Registered Architect, an 
Authorized Person (List of Architects) of the Hong Kong 
Special Administrative Region, a member of the Hong Kong 
Institute of Architects and a member of Hong Kong Institute 
of Construction Managers.

Mak Kwok Keung, Charles, aged 47, Senior Construction 
Manager, joined the Group in January 1994. He has over 
26 years of experience in construction management. He holds 
a Postgraduate Diploma in Construction Management.

Wong Yin Li, Raymond, aged 52, Senior Construction 
Manager, joined the Group in November 1989. He has over 
23 years of experience in construction management. He holds 
a Higher Diploma in Building Technology and Management.

E & M Department

Lo Kin Hing, Isaac, aged 47, Senior Manager, joined the 
Group in April 2003. He has over 22 years of experience 
in electrical & mechanical engineering. He holds a Master 
of Science degree in Construction Project Management. He 
is a Chartered Engineer, a Registered Professional Engineer, 
a fellow of The Chartered Institution of Building Services 
Engineers (UK), a fellow of The Institute of Engineering and 
Technology and a fellow of The Hong Kong Institution of 
Engineers.
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Senior Management’s Biographical Information (continued)

Finance Department

Andrew J. Hunter, aged 50, Chief Financial Officer, joined 
the Cheung Kong Group in 1988. He is also an Executive 
Director and Chief Operating Officer of Cheung Kong 
Infrastructure Holdings Limited and an Executive Director of 
Hong Kong Electric Holdings Limited. He has over 25 years 
of experience in accounting and financial management. He 
holds a Master of Arts degree and a Master’s degree in 
Business Administration. He is a member of the Institute of 
Chartered Accountants of Scotland and of the Hong Kong 
Institute of Certified Public Accountants.

Human Resources & Administration Department

Pong Yiu Kee, Alice, aged 53, Chief Manager, joined the 
Group in September 2001. She has over 29 years of experience 
in human resources and administration management. She is 
a member of the Hong Kong Management Association and 
of the Hong Kong Institute of Human Resource Management.

Pau Shiu Yung, Anita , aged 52 , Sen io r Manager , 
Administration, joined the Group in December 1977. She 
has over 31 years of experience in office administration 
management. She is a member of the Hong Kong Institute 
of Human Resource Management.

Ng Po Lung, aged 47, Manager, Administration, joined the 
Group in November 1993. He has over 24 years of experience 
in office administration management. He holds a Bachelor of 
Social Science degree with Honours and a Master’s degree 
in Business Administration.

Tsang Ch i Lun , A lan , aged 40 , Manage r , Human 
Resources, joined the Group in April 2002. He has over 
16 years of experience in human resources management. 
He holds a Bachelor of Arts degree with Honours in 
Hospitality Management and a Master’s degree in Business 
Administration. He is a member of the Hong Kong Institute 
of Human Resource Management.

Information Technology Department

Lum Man Fai, Brian, aged 41, Senior Manager, joined the 
Cheung Kong Group in August 2000. He has over 17 years of 
experience in information technology and telecommunication. 
He holds a Bachelor of Science degree with Honours in 
Electronics and a Master’s degree in Business Administration.

Yung Wing Hung, Nelson, aged 38, System Manager, 
joined the Group in November 1994. He has over 14 years 
of experience in information technology management. He 
holds a Bachelor of Science degree with Honours in Computer 
Science and is a member of the Hong Kong Computer Society.

Internal Audit Department

Lee King Yuen, Albert, aged 53, Senior Manager, joined 
the Group in November 1987. He has over 31 years of 
experience in auditing. He holds a Bachelor of Science degree 
in Business Administration. He is a fellow member of The 
Association of Chartered Certified Accountants and a fellow 
of the Hong Kong Institute of Certified Public Accountants.

Tse Chun Wai, Richard , aged 42, Senior Manager, 
joined the Group in January 2009. He has over 17 years 
of experience in auditing. He holds a Master’s degree in 
Business Administration, a Master of Science degree in 
Information Systems Management and a Master of Science 
degree in Investment Management. He is a fellow member 
of The Association of Chartered Certified Accountants, an 
associate member of The Chartered Institute of Management 
Accountants and a Certified Public Accountant of the Hong 
Kong Institute of Certified Public Accountants.

Leasing Department

Wong See Hang, Resina, aged 45, Deputy Chief Manager, 
Leasing, joined the Group in June 1990. She is a Director 
of Cheung Kong Real Estate Limited. She has over 23 years 
of experience in property leasing. She holds a Bachelor of 
Arts degree with Honours in History and a Master of Science 
degree in Facilities Management.

Lee Po Chu, Eileen, aged 48, Senior Leasing Manager, 
joined the Group in October 2003. She has over 27 years 
of experience in property leasing. She holds a Diploma in 
Business.

Wong Ling Fei, Mable, aged 47, Senior Leasing Manager, 
joined the Group in September 2002. She has over 20 years 
of experience in property leasing.

Deng Chi Yung, Jonathan, aged 38, Leasing Manager, 
joined the Group in April 2008. He has over 12 years of 
experience in property leasing. He holds a Bachelor of Business 
in Property and a Master’s degree in Business Administration. 
He is an associate member of Australian Property Institute 
and a member of The Hong Kong Institute of Surveyors.

Fung Kam Sun, Kam, aged 48, Leasing Manager, joined the 
Group in June 2007. He has over 22 years of experience in 
property leasing. He holds a Bachelor of Arts degree and a 
Master’s degree of Housing Management. He is a Registered 
Professional Housing Manager, a member of The Chartered 
Institute of Marketing, a corporate member of the Chartered 
Institute of Housing, a corporate member of The Hong Kong 
Institute of Housing, and a member of the Hong Kong Institute 
of Real Estate Administration.

Lam Ka Wo, Patrick, aged 35, Leasing Manager, joined the 
Group in August 2007. He has over 12 years of experience 
in property leasing.

Ng Kwok Leung, Christopher, aged 47, Manager, E-Park, 
joined the Group in October 2007. He has over 16 years of 
experience in car park management. He holds a Bachelor 
of Science degree with Honours in Engineering and a 
Postgraduate Diploma in Business Administration.

Legal Department

Yip Kin Ming, Emmanuel, aged 56, Chief Manager, joined 
the Group in July 1985. He has over 25 years of experience 
in legal field. He holds a Diploma in Economics.
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Wong Fung King, Amy, aged 49, Senior Legal Manager, 
joined the Group in June 1998. She has over 24 years of 
experience in legal field. She holds a Bachelor of Laws degree 
with Honours and a Postgraduate Certificate in Laws. She 
is a solicitor of the High Court of the Hong Kong Special 
Administrative Region.

Managerial

Fung Chi Wai, Chris, aged 45, Manager, joined the Group 
in April 2000. He has over 19 years of experience in financial 
management and investment. He holds a Bachelor of Social 
Sciences degree with Honours and a Master’s degree in 
Business Administration. He is a Chartered Financial Analyst, 
a member of the CFA Institute and a member of The Hong 
Kong Society of Financial Analysts Limited.

Property Investment & Valuation Department

Chiu Siu Kam, Selene, aged 42, Assistant Chief Manager, 
joined the Group in February 1997. She has over 19 years 
of experience in property development & investment, land 
management and property valuation. She holds a Bachelor 
of Science degree with Honours in Estate Management 
and a Master’s degree in Business Administration. She is a 
Registered Professional Surveyor and a member of The Hong 
Kong Institute of Surveyors.

Chan Man Wai, Anthony, aged 46, Senior Manager, joined 
the Group in January 1994. He has over 19 years of experience 
in property development & investment, land management and 
property valuation. He holds a Bachelor of Science degree 
with Honours in Electrical Engineering, a Master’s degree in 
Business Administration and a Master of Science degree in 
Land Management. He is a Registered Professional Surveyor, 
a member of The Royal Institution of Chartered Surveyors 
and a member of The Hong Kong Institute of Surveyors.

Ho Kwong Ngai, Eric, aged 45, Senior Manager, joined 
the Group in July 2005. He has over 18 years of experience 
in property development & investment, land management 
and property valuation. He holds a Bachelor of Science 
degree with Honours in Estate Management and a Master of 
Science degree in International Real Estate. He is a Registered 
Professional Surveyor, a professional member of The Royal 
Institution of Chartered Surveyors and a member of The Hong 
Kong Institute of Surveyors.

Leung Hon Man, Alex, aged 37, Manager, joined the Group 
in May 1996. He has over 14 years of experience in property 
development & investment, land management and property 
valuation. He holds a Bachelor of Social Science degree with 
Honours. He is a member of The Hong Kong Institute of 
Surveyors.

Sales Department

Lau Kai Man, Joseph, aged 50, Deputy Chief Manager, 
Sales, joined the Group in June 1981. He is a Director of 
Cheung Kong Real Estate Limited. He has over 30 years of 
experience in property sales.

Kwok Tze Wai, William, aged 43, Deputy Chief Manager, 
Sales, joined the Group in May 1989. He is a Director of 
Cheung Kong Real Estate Limited. He has over 20 years of 
experience in property sales. He holds a Bachelor of Science 
degree in Business Administration Marketing.

Wong See Chung, Francis, aged 47, Deputy Chief Manager, 
Sales, joined the Group in January 1994. He is a Director of 
Cheung Kong Real Estate Limited. He has over 13 years of 
experience in property sales. He holds a Master’s degree in 
Business Administration.

Yuen Tim Hung, Kenneth, aged 51, Senior Sales Manager, 
joined the Group in March 1984. He has over 27 years of 
experience in advertising, marketing and property sales. He 
holds a Diploma in Communications. He is an affiliate member 
(Professional) of The Chartered Institute of Marketing.

Cho Kau Ming, Iris, aged 40, Sales Manager, joined the 
Group in May 1995. She has over 14 years of experience 
in property sales. She holds a Bachelor of Science degree in 
Business Administration.

Fung Hoi Lun, Helen, aged 38, Sales Manager, joined the 
Group in March 2001. She has over 15 years of experience 
in property sales. She holds a Higher Diploma in Hotel and 
Catering Management.

Yang Chung Wing, Terence, aged 40, Sales Manager, joined 
the Group in June 2002. He has over 15 years of experience 
in property sales and market research. He holds a Bachelor’s 
degree in Business and a Professional Diploma in Real Estate 
Administration.

Ng Chui Ha, Fiona, aged 45, Manager, Sales Administration, 
joined the Group in December 1990. She has over 22 years 
of experience in sales administration. She holds a Bachelor 
of Arts degree in History.

Tai Mei Ling, Marinda, aged 50, Manager, Customer Service, 
joined the Group in August 1985. She has over 23 years of 
experience in customer service.

Wong Oi Ling, Irene, aged 40, Manager, Sales Administration, 
joined the Group in May 1996. She has over 15 years of 
experience in sales administration. She holds a Bachelor of 
Arts degree.

Sales Department – Building Management

Ho Kwong Fai, Ellickey, aged 46, Assistant Chief Manager, 
Building Management, joined the Group in September 1994 
and is a Director of Goodwell-Fortune Property Services Limited 
and Goodwell-Prosperity Property Services Limited. He has 
over 23 years of experience in building management and 
holds a Professional Diploma in Real Estate Administration.

Wong Wo Muk, Philip, aged 49, Manager, Building 
Management, joined the Group in May 1987 and is a Director 
of Goodwell-Fortune Property Services Limited. He has over 
26 years of experience in building management. He holds a 
Bachelor of Arts degree with Honours in Business Studies and a 
Postgraduate Diploma in Surveying (Real Estate Development).
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The Group’s businesses, financial conditions, results of operations or growth prospects may be 
affected by risks and uncertainties pertaining to the Group’s businesses. The factors set out below 
are those that the Group believes could result in the Group’s businesses, financial conditions, results 
of operations or growth prospects differing materially from expected or historical results. These 
factors are by no means exhaustive or comprehensive, and there may be other risks in addition to 
those shown below which are not known to the Group or which may not be material now but 
could turn out to be material in the future. In addition, this Annual Report does not constitute a 
recommendation or advice for you to invest in the shares of the Company and investors are advised 
to make their own judgment or consult their own investment advisors before making any investment 
in the shares of the Company.

Global Financial and Credit Crisis

The global markets were severely hit by the financial and credit crisis triggered in 2008 by the U.S. 
subprime mortgage predicament, and the magnitude and undiscriminating nature of the adverse fallout 
across various countries and economic sectors was unprecedented. The negative repercussions of a 
tight global credit market have resulted in increased stock market volatility, worsening unemployment, 
and a contraction of economic activities in emerging markets as well as major developed economies. 
The Group has diversified operations in 54 countries around the world. Any continuing adverse 
economic conditions in those countries and places in which the Group operates may therefore impact 
on the Group’s financial position or potential income, asset value and liabilities.

Property Developments

There exist general risks inherent in property development and in the ownership of properties, including, 
among other things, risks that financing for development may not be available on favourable terms, 
that construction may not be completed on schedule or within budget, that long-term financing 
may not be available on completion of construction, that developed properties may not be sold or 
leased on profitable terms, that there will be intense competition from other developers or property 
owners which may lead to vacant properties or an inability to sell or rent properties on favourable 
terms, that purchasers or tenants may default, that properties held for rental purpose will need to 
be renovated, repaired and re-let on a periodic basis, that it may not be possible to renew leases 
or re-let spaces when existing leases expire, and that the property market conditions are subject 
to changes in environmental laws and regulations and zoning laws and other governmental rules 
and fiscal policies. Property values and rental values are also affected by factors such as political 
developments, governmental regulations and changes in planning or tax laws, levels of interest rates 
and consumer prices and the overall supply of properties.

Investment in property is generally illiquid, which may limit the ability of the Group in timely realising 
property assets into cash.

In addition, suitable land of significant size are not easy to obtain due to limited undeveloped land 
area in Hong Kong. In the Mainland, the supply of substantially all land is controlled by the relevant 
authorities and a land premium has to be paid to the relevant authorities for acquiring the land 
use rights. Acquisition of land in other overseas markets may be subject to various other regulatory 
requirements or restrictions. Future growth prospects of property developers (including the Group) may 
therefore be affected by the availability and price levels of prime sites in Hong Kong, the Mainland 
and other overseas markets.



35Annual Report 2008

Besides, properties could suffer physical damage by fire or other causes and the Group may be 
exposed to any potential risks associated with public liability claims, resulting in losses (including 
loss of rent) which may not be fully compensated for by insurance proceeds, and these may in turn 
affect the Group’s financial conditions or results of operations. In addition, there is the possibility 
of other losses caused by wars and earthquakes for which the Group may not obtain insurance 
at a reasonable cost or at all. Should an uninsured loss or a loss in excess of insured limits occur, 
payment of compensation may be required and this may affect the returns on capital invested in 
that property. The Group would also remain liable for any debt or other financial obligation, such as 
committed capital expenditures, related to that property. In addition, insurance policies will have to 
be renewed every year and acceptable terms for coverage will have to be negotiated, thus exposing 
the Group to the volatility of the insurance markets, including the possibility of rate increases.

Industry Trends and Interest Rates

The trends in the industries in which the Group operates, including the property market sentiment 
and conditions, the property values in Hong Kong, mark to market value of securities investments, the 
currency environment and interest rates cycles, may pose significant impact on the Group’s results. 
There can be no assurance that the combination of industry trends and interest rates the Group 
experiences in the future will not adversely affect its financial conditions or results of operations.

In particular, income from finance and treasury operations is dependent upon the capital market, 
interest rate and currency environment, and the worldwide economic and market conditions, and 
therefore there can be no assurance that changes in these conditions will not adversely affect the 
Group’s financial conditions or results of operations. The volatilities in the financial markets may also 
adversely affect the income to be derived by the Group from its finance and treasury activities.

Highly Competitive Markets

The Group’s principal business operations face significant competition across the markets in which 
they operate. New market entrants and intensified price competition among existing market players 
could adversely affect the Group’s financial conditions or results of operations. Competition risks 
faced by the Group include (a) an increasing number of developers undertaking property investment 
and development in Hong Kong, the Mainland and in other overseas markets, which may affect the 
market share and returns of the Group; and (b) significant competition and pricing pressure from 
other developers and may adversely affect the financial performance of the Group’s operations.

Currency Fluctuations

The results of the Group is recorded in Hong Kong dollars but its various subsidiaries, associates and 
joint ventures may receive revenue and incur expenses in other currencies. Any currency fluctuations 
on translation of the accounts of these subsidiaries, associates and joint ventures and also on 
the repatriation of earnings, equity investments and loans may therefore impact on the Group’s 
performance. Although currency exposures have been managed by the Group, a depreciation or 
fluctuation of the currencies in which the Group conducts operations relative to the Hong Kong 
dollar could adversely affect the Group’s financial conditions or results of operations.
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Risk Factors (continued)

Strategic Partners

Some of the businesses of the Group are conducted through non wholly-owned subsidiaries, 
associates and joint ventures in which the Group shares control (in whole or in part) and strategic 
alliances had been formed by the Group with other strategic or business partners. There can be no 
assurance that any of these strategic or business partners will continue their relationships with the 
Group in the future or that the Group will be able to pursue its stated strategies with respect to its 
non wholly-owned subsidiaries, associates and joint ventures and the markets in which they operate. 
Furthermore, the joint venture partners may (a) have economic or business interests or goals that are 
inconsistent with those of the Group; (b) take actions contrary to the Group’s policies or objectives; 
(c) undergo a change of control; (d) experience financial and other difficulties; or (e) be unable or 
unwilling to fulfill their obligations under the joint ventures, which may affect the Group’s financial 
conditions or results of operations.

Impact of Local, National and International Regulations

The local business risks in different countries and cities in which the Group operates could have a 
material impact on the financial conditions, results of operations and growth prospects of the businesses 
in the relevant market. The Group has investments in different countries and cities around the world 
and the Group is, and may increasingly become, exposed to different and changing political, social, 
legal, tax, regulatory and environmental requirements at the local, national or international level. 
Also, new policies or measures by governments, whether fiscal, tax, regulatory, environmental or 
other competitive changes, may lead to an increase in additional or unplanned capital expenditure, 
pose a risk to the overall investment return of the Group’s businesses and may delay or prevent the 
commercial operation of a business with resulting loss of revenue and profit.

Impact of New Accounting Standards

The Hong Kong Institute of Certified Public Accountants (“HKICPA”) has from time to time issued 
new and revised Hong Kong Financial Reporting Standards (“HKFRS”). As accounting standards 
continue to develop, HKICPA may in the future issue more new and revised HKFRS and the Group 
may be required to adopt new accounting policies which might or could have a significant impact 
on the Group’s financial position or results of operations.

Outbreak of Highly Contagious Disease

In 2003, there was an outbreak of Severe Acute Respiratory Syndrome (“SARS”) in Hong Kong, the 
Mainland and other places. The SARS outbreak had a significant adverse impact on the economies 
of the affected areas. There can be no assurance that there will not be another significant global 
outbreak of a severe communicable disease such as avian influenza. If such an outbreak were to 
occur, it may have a material adverse impact on the operations of the Group and its results of 
operations may suffer.
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Connected Transactions

Hutchison Whampoa Limited (“Hutchison”) is also listed on The Stock Exchange of Hong Kong 
Limited. Although the Group believes that its relationship with Hutchison provides it with significant 
business advantages, the relationship results in various connected transactions under the Rules 
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”) 
and accordingly any transactions entered into between the Group and Hutchison, its subsidiaries 
or associates are connected transactions, which, unless one of the exemptions is available, will be 
subject to compliance with the applicable requirements of the Listing Rules, including the issuance 
of announcements, the obtaining of independent shareholders’ approval at general meetings and 
disclosure in annual reports and accounts. Independent shareholders’ approval requirements may also 
lead to unpredictable outcomes causing disruptions to as well as increase the risks of the Group’s 
business activities. Independent shareholders may also take actions that are in conflict with the 
interests of the Group.

The Group’s Financial Conditions or Results of Operations are affected by 
those of the Hutchison Whampoa Group

The Group owns approximately 49.9% of the Hutchison Whampoa Group which operates in over 
50 countries around the world and hence its financial conditions and results of operations may be 
affected by the local market conditions and the economy of the places where business operations 
are located as well as any litigation against them. The Group’s financial conditions and results of 
operations are materially affected by the financial conditions and results of operations of the Hutchison 
Whampoa Group. In addition, the core businesses of the Hutchison Whampoa Group are different 
from those of the Group, and as a result, the Group is indirectly exposed to the risks the Hutchison 
Whampoa Group is facing.

Past Performance and Forward Looking Statements

The performance and the results of operations of the Group during the past years as contained in 
this Annual Report are historical in nature and past performance can be no guarantee of future 
results of the Group. This Annual Report may contain forward-looking statements and opinions that 
involve risks and uncertainties. Actual results may differ materially from expectations discussed in such 
forward-looking statements and opinions. Neither the Group nor the Directors, employees or agents of 
the Group assume (a) any obligation to correct or update the forward-looking statements or opinions 
contained in this Annual Report; and (b) any liability in the event that any of the forward-looking 
statements or opinions does not materialise or turns out to be incorrect.
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The Directors have pleasure in presenting to shareholders their report 
together with the audited financial statements of the Group for the year 
ended 31st December, 2008 on pages 114 to 152.

Principal Activities

The principal activities of the Company are investment holding and project management. Its subsidiaries 
are active in the field of property development and investment, hotel and serviced suite operation, 
property and project management and investment in securities.

Results and Dividends

Results of the Group for the year ended 31st December, 2008 are set out in the consolidated profit 
and loss account on page 114.

The Directors recommend the payment of a final dividend of HK$1.95 per share which, together 
with the interim dividend of HK$0.50 per share paid on 10th October, 2008, makes a total dividend 
of HK$2.45 per share for the year.

Fixed Assets

Movements in fixed assets during the year are set out in note (8) to the financial statements.

Reserves

Movements in reserves of the Company and the Group during the year are set out in note (22) 
to the financial statements and in the consolidated statement of changes in equity on page 117 
respectively.

Group Financial Summary

Results, assets and liabilities of the Group for the last ten years are summarised on page 2.

Properties

Particulars of major properties held by the Group are set out on pages 108 to 113.

Directors

The Directors of the Company are listed on page 160. The Directors’ biographical information is set 
out on pages 24 to 27.

In accordance with the Company’s Articles of Association, the Directors of the Company (including 
Non-executive Directors) shall be subject to retirement by rotation at each annual general meeting. 
Mr. Kam Hing Lam, Ms. Woo Chia Ching, Grace, Mr. Fok Kin-ning, Canning, Mr. Frank John Sixt, 
Mr. George Colin Magnus, Mr. Kwok Tun-li, Stanley and Ms. Hung Siu-lin, Katherine will retire 
from office and, being eligible, offer themselves for re-election at the forthcoming annual general 
meeting.

Each of the Independent Non-executive Directors has made an annual confirmation of independence 
pursuant to Rule 3.13 of the Rules Governing the Listing of Securities on The Stock Exchange 
of Hong Kong Limited (“Listing Rules”). The Company is of the view that all Independent 
Non-executive Directors meet the independence guidelines set out in Rule 3.13 of the Listing Rules 
and are independent in accordance with the terms of the guidelines.
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Disclosure of Interests

Directors’ Interests and Short Positions in Shares, Underlying Shares and Debentures

As at 31st December, 2008, the interests or short positions of the Directors and chief executives of 
the Company in the shares, underlying shares and debentures of the Company or any of its associated 
corporations (within the meaning of Part XV of the Securities and Futures Ordinance (“SFO”)) which 
were notified to the Company and The Stock Exchange of Hong Kong Limited (“Stock Exchange”) 
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short positions which 
they were taken or deemed to have under such provisions of the SFO), or which were recorded 
in the register required to be kept by the Company under Section 352 of the SFO, or which were 
required, pursuant to the Model Code for Securities Transactions by Directors of Listed Issuers (“Model 
Code”) set out in Appendix 10 to the Listing Rules as adopted by the Company, to be notified to 
the Company and the Stock Exchange, were as follows:

1. Long Positions in Shares

(a) The Company

 Number of Ordinary Shares
 

  Personal Family Corporate Other  Approximate %
Name of Director Capacity Interest Interest Interest Interest Total of Shareholding

Li Ka-shing Interest of controlled  – – 74,249,000 857,794,744 932,043,744 40.24%
  corporation & founder of    (Note 1) (Note 2)
  discretionary trusts

Li Tzar Kuoi, Victor Beneficial owner, interest  220,000 100,000 1,529,000 857,794,744 859,643,744 37.11%
  of child or spouse,    (Note 4) (Note 2)
  interest of controlled 
  corporations & 
  beneficiary of trusts

Kam Hing Lam Beneficial owner 10,000 – – – 10,000 0.0004%

Leung Siu Hon Beneficial owner & interest  635,500 64,500 – – 700,000 0.03%
  of child or spouse

Chow Kun Chee, Roland Beneficial owner 65,600 – – – 65,600 0.003%

George Colin Magnus Beneficial owner, interest  56,000 10,000 – 184,000 250,000 0.01%
  of child or spouse &     (Note 5)
  beneficiary of trust

Yeh Yuan Chang, Interest of child or spouse – 384,000 – – 384,000 0.02%
 Anthony

Simon Murray  Beneficial owner  74,000 – – – 74,000 0.003%

Hung Siu-lin, Katherine Beneficial owner 20,000 – – – 20,000 0.0009%
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(b) Associated Corporations

Hutchison Whampoa Limited

 Number of Ordinary Shares
 

  Personal Family Corporate Other  Approximate %
Name of Director Capacity Interest Interest Interest Interest Total of Shareholding

Li Ka-shing Interest of controlled  – – 49,177,000 2,141,698,773 2,190,875,773 51.38%
  corporations & founder of    (Note 1) (Note 3)
  discretionary trusts

Li Tzar Kuoi, Victor Interest of controlled  – – 1,086,770 2,141,698,773 2,142,785,543 50.26%
  corporations &    (Note 4) (Note 3)
  beneficiary of trusts

Kam Hing Lam Beneficial owner & interest  60,000 40,000 – – 100,000 0.002%
  of child or spouse

Leung Siu Hon Beneficial owner & interest  11,000 28,600 – – 39,600 0.0009%
  of child or spouse

Fok Kin-ning, Canning Interest of controlled  – – 4,310,875 – 4,310,875 0.10%
  corporation   (Note 7)

Frank John Sixt Beneficial owner 50,000 – – – 50,000 0.001%

Chow Kun Chee, Roland Beneficial owner 49,931 – – – 49,931 0.001%

George Colin Magnus Beneficial owner, interest  40,000 9,900 – 950,100 1,000,000 0.02%
  of child or spouse &     (Note 6)
  founder & beneficiary 
  of a discretionary trust

Yeh Yuan Chang, Interest of child or spouse – 124,000 – – 124,000 0.003%
 Anthony

Chow Nin Mow, Albert Beneficial owner 97 – – – 97  0%

Hung Siu-lin, Katherine Beneficial owner 34,000 – – – 34,000 0.0008%
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Cheung Kong Infrastructure Holdings Limited

 Number of Ordinary Shares
 

  Personal Family Corporate Other  Approximate %
Name of Director Capacity Interest Interest Interest Interest Total of Shareholding

Li Ka-shing Founder of discretionary – – – 1,912,109,945 1,912,109,945 84.82%
  trusts    (Note 9)

Li Tzar Kuoi, Victor Beneficiary of trusts – – – 1,912,109,945 1,912,109,945 84.82%
     (Note 9)

Kam Hing Lam Beneficial owner 100,000 – – – 100,000 0.004%

CK Life Sciences Int’l., (Holdings) Inc.

 Number of Ordinary Shares
 

  Personal Family Corporate Other  Approximate %
Name of Director Capacity Interest Interest Interest Interest Total of Shareholding

Li Ka-shing Founder of discretionary – – – 4,355,634,570 4,355,634,570 45.31%
  trusts    (Note 10)

Li Tzar Kuoi, Victor Beneficial owner &  2,250,000 – – 4,355,634,570 4,357,884,570 45.34%
  beneficiary of trusts    (Note 10)

Kam Hing Lam Interest of child or spouse – 6,225,000 – – 6,225,000 0.06%

Ip Tak Chuen, Edmond Beneficial owner 2,250,000 – – – 2,250,000 0.02%

Chung Sun Keung, Davy Beneficial owner 375,000 – – – 375,000 0.004%

Pau Yee Wan, Ezra Beneficial owner 900,000 – – – 900,000 0.009%

Woo Chia Ching, Grace Beneficial owner 1,125,000 – – – 1,125,000 0.01%

Leung Siu Hon Beneficial owner, interest  1,688,130 2,000 2,970 – 1,693,100 0.017%
  of child or spouse &    (Note 8)
  interest of controlled 
  corporation

Fok Kin-ning, Canning Interest of controlled  – – 1,500,000 – 1,500,000 0.015%
  corporation   (Note 7)

Frank John Sixt Beneficial owner 900,000 – – – 900,000 0.009%

Chow Kun Chee, Roland Beneficial owner 903,936 – – – 903,936 0.009%

George Colin Magnus Beneficial owner, interest  753,360 600 – 11,040 765,000 0.008%
  of child or spouse &     (Note 5)
  beneficiary of trust

Kwok Tun-li, Stanley Interest of child or spouse – 200,000 – – 200,000 0.002%

Hung Siu-lin, Katherine Beneficial owner 9,000 – – – 9,000  0%
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Other Associated Corporations

 Number of Ordinary Shares
 

Name of Name of  Personal Family Corporate Other  Approximate %
Company Director Capacity Interest Interest Interest Interest Total of Shareholding

Beautiland  Li Ka-shing Founder of  – – – 100,000,000 100,000,000 100%
 Company    discretionary trusts    (Note 13)
 Limited  
 Li Tzar Kuoi,  Beneficiary of trusts – – – 100,000,000 100,000,000 100%
  Victor     (Note 13)

Jabrin Limited Li Ka-shing Founder of  – – – 10,000 10,000 100%
   discretionary trusts    (Note 13) 
  
 Li Tzar Kuoi,  Beneficiary of trusts – – – 10,000 10,000 100%
  Victor     (Note 13)

Kobert Limited Li Ka-shing Founder of  – – – 4,900 4,900 100%
   discretionary trusts    (Note 13)

 Li Tzar Kuoi,  Beneficiary of trusts – – – 4,900 4,900 100%
  Victor     (Note 13)

Tsing-Yi Realty,  Li Ka-shing Founder of  – – – 3,150,000 3,150,000 100%
 Limited   discretionary trusts    (Note 13)
  
 Li Tzar Kuoi,  Beneficiary of trusts – – – 3,150,000 3,150,000 100%
  Victor     (Note 13)

Tosbo Limited Li Ka-shing Interest of  – – 4 6 10 100%
   controlled    (Note 1) (Note 14)
   corporations & 
   founder of 
   discretionary trusts

Hutchison  Li Ka-shing Founder of  – – – 6,399,728,952 6,399,728,952 71.50%
 Harbour Ring    discretionary trusts    (Note 12)
 Limited  
 Li Tzar Kuoi,  Beneficiary of trusts – – – 6,399,728,952 6,399,728,952 71.50%
  Victor     (Note 12)

 Fok Kin-ning,  Interest of  – – 5,000,000 – 5,000,000 0.05%
  Canning  controlled    (Note 7)
   corporation

Hutchison  Fok Kin-ning,  Beneficial owner  4,100,000 – 1,000,000 – 5,100,000 0.68%
 Telecom-  Canning  & interest of    (Note 7)
 munications    controlled 
 (Australia)    corporation
 Limited
 Frank John Sixt Beneficial owner 1,000,000 – – – 1,000,000 0.13%

The Ming An  Li Ka-shing Founder of  – – – 609,290,000 609,290,000 20.96%
 (Holdings)    discretionary trusts    (Note 15)
 Company   
 Limited  Li Tzar Kuoi, Beneficiary of trusts – – – 609,290,000 609,290,000 20.96%
  Victor     (Note 15)
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 Number of Ordinary Shares
 

Name of Name of  Personal Family Corporate Other  Approximate %
Company Director Capacity Interest Interest Interest Interest Total of Shareholding

Hutchison  Li Ka-shing Interest of  – – 266,621,499 2,958,068,120 3,224,689,619 66.98%
 Telecom-   controlled    (Note 1) (Note 16)
 munications    corporations & 
 International    founder of 
 Limited    discretionary trusts

 Li Tzar Kuoi,  Interest of  – – 2,519,250 2,958,068,120 2,960,587,370 61.49%
  Victor  controlled    (Note 4) (Note 16)
   corporations & 
   beneficiary of trusts

 Fok Kin-ning,  Interest of  – – 1,202,380 – 1,202,380 0.025%
  Canning  controlled    (Note 7)
   corporation

 George Colin  Beneficial owner  13,201  132  – – 13,333 0.0003%
  Magnus  & interest of 
   child or spouse

2. Long Positions in Underlying Shares

 Number of Underlying Shares
 

Name of Name of  Personal Family Corporate Other
Company Director Capacity Interest Interest Interest Interest Total

Cheung Kong  Li Ka-shing Founder of discretionary  – – – 2 2
 Infrastructure    trusts    (Note 11)
 Holdings Limited
 Li Tzar Kuoi,  Beneficiary of trusts – – – 2 2
  Victor     (Note 11)

Hutchison  Frank John Sixt Beneficial owner 255,000 – – – 255,000
 Telecom-   (Note 17)
 munications 
 International 
 Limited

Partner  Fok Kin-ning,  Interest of controlled  – – 225,000 – 225,000
 Communications   Canning  corporation   (Note 18)
 Company Ltd.
 George Colin  Beneficial owner 25,000 – – – 25,000
  Magnus  (Note 19)
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3. Long Positions in Debentures

 Amount of Debentures
 

Name of Name of  Personal Family Corporate Other
Company Director Capacity Interest Interest Interest Interest Total

Hutchison  Li Ka-shing Interest of controlled – – US$30,200,000 – US$30,200,000
 Whampoa    corporations   6.988% Notes  6.988% Notes
 Finance (CI)      due 2037  due 2037
 Limited     (Note 1)

Hutchison  Li Tzar Kuoi,  Interest of controlled – – US$12,000,000 – US$12,000,000
 Whampoa   Victor  corporation   7% Notes  7% Notes
 International      due 2011  due 2011
 (01/11) Limited     (Note 4)

Hutchison  Li Tzar Kuoi,  Interest of controlled – – US$21,000,000 – US$21,000,000
 Whampoa   Victor  corporation   6.5% Notes  6.5% Notes
 International      due 2013  due 2013
 (03/13) Limited     (Note 4)

 Fok Kin-ning,  Interest of controlled – – US$2,500,000 – US$2,500,000
  Canning  corporation   6.5% Notes  6.5% Notes
     due 2013  due 2013
     (Note 7)

Hutchison  Li Tzar Kuoi,  Interest of controlled – – US$8,000,000 – US$8,000,000
 Whampoa   Victor  corporation   6.25% Notes  6.25% Notes
 International      due 2014  due 2014
 (03/33) Limited     (Note 4)

  Interest of controlled – – US$15,000,000 – US$15,000,000
   corporation   7.45% Notes  7.45% Notes
     due 2033  due 2033
     (Note 4)

 Fok Kin-ning, Interest of controlled – – US$2,500,000 – US$2,500,000
  Canning  corporation   5.45% Notes  5.45% Notes
     due 2010  due 2010
     (Note 7)

  Interest of controlled – – US$2,500,000 – US$2,500,000
   corporation   6.25% Notes  6.25% Notes
     due 2014  due 2014
     (Note 7)

  Interest of controlled – – US$2,000,000 – US$2,000,000
   corporation   7.45% Notes  7.45% Notes
     due 2033  due 2033
     (Note 7)
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Notes:

(1) Such interests are held by certain companies of which Mr. Li Ka-shing is interested in the entire issued 
share capital.

(2) The two references to 857,794,744 shares relate to the same block of shares in the Company. 
Mr. Li Ka-shing is the settlor of each of The Li Ka-Shing Unity Discretionary Trust (“DT1”) and another 
discretionary trust (“DT2”). Each of Li Ka-Shing Unity Trustee Corporation Limited (“TDT1”, which is the 
trustee of DT1) and Li Ka-Shing Unity Trustcorp Limited (“TDT2”, which is the trustee of DT2) holds 
units in The Li Ka-Shing Unity Trust (“UT1”) but is not entitled to any interest or share in any particular 
property comprising the trust assets of the said unit trust. The discretionary beneficiaries of each of DT1 
and DT2 are, inter alia, Mr. Li Tzar Kuoi, Victor, his wife and children, and Mr. Li Tzar Kai, Richard. 
Li Ka-Shing Unity Trustee Company Limited (“TUT1”) as trustee of UT1 and companies controlled by TUT1 
as trustee of UT1 (“TUT1 related companies”) hold a total of such 857,794,744 shares.

The ent i re i s sued share cap i ta l of TUT1 and of the t rus tees of DT1 and DT2 are owned by 
Li Ka-Shing Unity Holdings Limited (“Unity Holdco”). Each of Mr. Li Ka-shing, Mr. Li Tzar Kuoi, Victor and 
Mr. Li Tzar Kai, Richard is interested in one-third of the entire issued share capital of Unity Holdco. TUT1 
is only interested in the shares of the Company by reason only of its obligation and power to hold 
interests in those shares in its ordinary course of business as trustee and, when performing its functions 
as trustee, exercises its power to hold interests in the shares of the Company independently without any 
reference to Unity Holdco or any of Mr. Li Ka-shing, Mr. Li Tzar Kuoi, Victor and Mr. Li Tzar Kai, Richard 
as a holder of the shares of Unity Holdco as aforesaid.

As Mr. Li Ka-shing may be regarded as a founder of each of DT1 and DT2 for the purpose of the SFO 
and Mr. Li Tzar Kuoi, Victor is a discretionary beneficiary of each of DT1 and DT2, and by virtue of the 
above, both Mr. Li Ka-shing and Mr. Li Tzar Kuoi, Victor are taken to have a duty of disclosure in relation 
to the shares of the Company held by TUT1 as trustee of UT1 and TUT1 related companies under the 
SFO as Directors of the Company. Although Mr. Li Tzar Kai, Richard is interested in one-third of the entire 
issued share capital of Unity Holdco and is a discretionary beneficiary of each of DT1 and DT2, he is not 
a Director of the Company and has no duty of disclosure in relation to the shares of the Company held 
by TUT1 as trustee of UT1 and TUT1 related companies under the SFO.

(3) The two references to 2,141,698,773 shares in Hutchison Whampoa Limited (“HWL”) relate to the same 
block of shares comprising:

(a) 2,130,202,773 shares held by certain subsidiaries of the Company. By virtue of the interests in 
shares of the Company in relation to which each of Mr. Li Ka-shing and Mr. Li Tzar Kuoi, Victor 
has a duty of disclosure under the SFO in the issued share capital of the Company as described in 
Note (2) above and as a Director of the Company, they are taken to have a duty of disclosure in 
relation to the said shares of HWL under the SFO; and

(b) 11,496,000 shares held by Li Ka-Shing Castle Trustee Company Limited (“TUT3”) as trustee of The 
Li Ka-Shing Castle Trust (“UT3”). Mr. Li Ka-shing is the settlor of each of the two discretionary 
trusts (“DT3” and “DT4”). Each of Li Ka-Shing Castle Trustee Corporation Limited (“TDT3”, which is 
the trustee of DT3) and Li Ka-Shing Castle Trustcorp Limited (“TDT4”, which is the trustee of DT4) 
holds units in UT3 but is not entitled to any interest or share in any particular property comprising 
the trust assets of the said unit trust. The discretionary beneficiaries of each of DT3 and DT4 are, 
inter alia, Mr. Li Tzar Kuoi, Victor, his wife and children, and Mr. Li Tzar Kai, Richard.
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The entire issued share capital of TUT3 and the trustees of DT3 and DT4 are owned by 
Li Ka-Shing Castle Holdings Limited (“Castle Holdco”). Each of Mr. Li Ka-shing, Mr. Li Tzar Kuoi, 
Victor and Mr. Li Tzar Kai, Richard is interested in one-third of the entire issued share capital of Castle 
Holdco. TUT3 is only interested in the shares of HWL by reason only of its obligation and power 
to hold interests in those shares in its ordinary course of business as trustee and, when performing 
its functions as trustee, exercises its power to hold interests in the shares of HWL independently 
without any reference to Castle Holdco or any of Mr. Li Ka-shing, Mr. Li Tzar Kuoi, Victor and 
Mr. Li Tzar Kai, Richard as a holder of the shares of Castle Holdco as aforesaid.

As Mr. Li Ka-shing may be regarded as a founder of each of DT3 and DT4 for the purpose of the 
SFO and Mr. Li Tzar Kuoi, Victor is a discretionary beneficiary of each of DT3 and DT4, and by 
virtue of the above, both Mr. Li Ka-shing and Mr. Li Tzar Kuoi, Victor are taken to have a duty of 
disclosure in relation to the said shares of HWL held by TUT3 as trustee of UT3 under the SFO as 
Directors of the Company. Although Mr. Li Tzar Kai, Richard is interested in one-third of the entire 
issued share capital of Castle Holdco and is a discretionary beneficiary of each of DT3 and DT4, he 
is not a Director of the Company and has no duty of disclosure in relation to the shares of HWL 
held by TUT3 as trustee of UT3 under the SFO.

(4) Such interests are held by certain companies of which Mr. Li Tzar Kuoi, Victor is interested in the entire 
issued share capital.

(5) Such interests in the shares are held by a company controlled by a trust under which Mr. George Colin Magnus 
is a discretionary beneficiary.

(6) Such interests are indirectly held by a trust of which Mr. George Colin Magnus is the settlor and a 
discretionary beneficiary.

(7) Such interests are held by a company which is equally owned by Mr. Fok Kin-ning, Canning and his wife.

(8) Such interests are held by a company which is wholly-owned by Mr. Leung Siu Hon and his wife.

(9) The two references to 1,912,109,945 shares in Cheung Kong Infrastructure Holdings Limited (“CKI”) relate 
to the same block of shares comprising:

(a) 1,906,681,945 shares held by a subsidiary of HWL. Certain subsidiaries of the Company hold more 
than one-third of the issued share capital of HWL. Mr. Li Ka-shing and Mr. Li Tzar Kuoi, Victor, 
as Directors of the Company, by virtue of their deemed interests in the shares of the Company as 
described in Note (2) above, are taken to have a duty of disclosure in relation to such shares of 
CKI held by the subsidiary of HWL under the SFO; and

(b) 5,428,000 shares held by TUT1 as trustee of UT1. By virtue of the deemed interests in TUT1 as 
trustee of UT1 as described in Note (2) above, each of Mr. Li Ka-shing and Mr. Li Tzar Kuoi, Victor 
is taken to have a duty of disclosure in relation to such shares of CKI under the SFO.

(10) The two references to 4,355,634,570 shares in CK Life Sciences Int’l., (Holdings) Inc. (“CKLS”) relate 
to the same block of shares which are held by a subsidiary of the Company. Mr. Li Ka-shing and 
Mr. Li Tzar Kuoi, Victor, as Directors of the Company, are taken to have a duty of disclosure in relation 
to such shares of CKLS held by the subsidiary of the Company by virtue of their deemed interests in the 
shares of the Company as described in Note (2) above under the SFO.
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(11) Such underlying shares of CKI are held by an indirect wholly-owned subsidiary of the Company by virtue 
of the HK$300,000,000 capital guaranteed notes due 2009.

By virtue of the interests in the shares of the Company taken to have by Mr. Li Ka-shing and 
Mr. Li Tzar Kuoi, Victor under the SFO as described in Note (2) above and as Directors of the Company, 
Mr. Li Ka-shing and Mr. Li Tzar Kuoi, Victor are taken to have a duty of disclosure in relation to the said 
interest in the underlying shares of CKI under the SFO.

(12) Such shares of Hutchison Harbour Ring Limited (“HHR”) are held by certain wholly-owned subsidiaries of 
HWL.

By virtue of the interests in the shares of HWL in relation to which Mr. Li Ka-shing and Mr. Li Tzar Kuoi, 
Victor have a duty of disclosure under the SFO in the issued share capital of HWL as described in Note (3) 
above and as Directors of the Company, Mr. Li Ka-shing and Mr. Li Tzar Kuoi, Victor are taken to have 
a duty of disclosure in relation to the said shares of HHR under the SFO.

(13) These are subsidiaries of the Company and such shares are held through the Company and TUT1 as 
trustee of UT1. Mr. Li Ka-shing and Mr. Li Tzar Kuoi, Victor, as Directors of the Company, by virtue of 
their deemed interests in the shares of the Company and TUT1 as trustee of UT1 as described in Note (2) 
above, are taken to have a duty of disclosure in relation to such shares under the SFO.

(14) These shares are held by a subsidiary of the Company. By virtue of the deemed interests in the shares 
of the Company as described in Note (2) above and as a Director of the Company, Mr. Li Ka-shing is 
taken to have a duty of disclosure in relation to such shares under the SFO.

(15) These shares are held by a subsidiary of the Company. By virtue of the deemed interests in the shares 
of the Company as described in Note (2) above and as Directors of the Company, Mr. Li Ka-shing and 
Mr. Li Tzar Kuoi, Victor are taken to have a duty of disclosure in relation to such shares under the SFO.

(16) Such shares of Hutchison Telecommunications International Limited (“HTIL”) comprise:

(a) 2,957,914,840 ordinary shares of which 52,092,587 ordinary shares and 2,905,822,253 ordinary 
shares are held by certain wholly-owned subsidiaries of the Company and HWL respectively. By 
virtue of the interests in the shares of the Company and HWL in relation to which Mr. Li Ka-shing 
and Mr. Li Tzar Kuoi, Victor have a duty of disclosure under the SFO in the issued share capital of 
each of the Company and HWL as described in Notes (2) and (3) above and as Directors of the 
Company, Mr. Li Ka-shing and Mr. Li Tzar Kuoi, Victor are taken to have a duty of disclosure in 
relation to the said shares of HTIL under the SFO; and

(b) 153,280 ordinary shares held by TUT3 as trustee of UT3. Mr. Li Ka-shing and Mr. Li Tzar Kuoi, 
Victor, as Directors of the Company, by virtue of Mr. Li Ka-shing may being regarded as a founder 
and Mr. Li Tzar Kuoi, Victor as a discretionary beneficiary of each of DT3 and DT4 and their deemed 
interests in TUT3 as trustee of UT3 as described in Note (3b) above, are taken to have a duty of 
disclosure in relation to the said shares of HTIL under the SFO.

(17) Such underlying shares are derived from the 17,000 American Depositary Shares (each representing 
15 ordinary shares) in HTIL beneficially owned by Mr. Frank John Sixt.
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(18) Such underlying shares are derived from the 225,000 American Depositary Shares (each representing 
1 ordinary share) in Partner Communications Company Ltd. (“Partner Communications”) held by a company 
which is equally owned by Mr. Fok Kin-ning, Canning and his wife.

(19) Such underlying shares are derived from the 25,000 American Depositary Shares (each representing 
1 ordinary share) in Partner Communications beneficially owned by Mr. George Colin Magnus.

As at 31st December, 2008, by virtue of their deemed interests in the shares of the Company as 
described in Note (2) above and as Directors of the Company, Mr. Li Ka-shing and Mr. Li Tzar Kuoi, 
Victor, are deemed to be interested in the securities of the subsidiaries and associated companies 
of the Company held through the Company under the provisions of the SFO.

Certain Directors held qualifying shares in certain subsidiaries in trust for the Company and other 
subsidiaries.

Save as disclosed above, none of the Directors or chief executives of the Company had, as at 
31st December, 2008, any interests or short positions in the shares, underlying shares and debentures 
of the Company or any of its associated corporations (within the meaning of Part XV of the SFO) 
which would have to be notified to the Company and the Stock Exchange pursuant to Divisions 7 
and 8 of Part XV of the SFO (including interests or short positions which they were taken or deemed 
to have under such provisions of the SFO), or which were recorded in the register required to be 
kept by the Company under Section 352 of the SFO, or which were required to be notified to the 
Company and the Stock Exchange pursuant to the Model Code.

At no time during the year was the Company or subsidiary a party to any arrangements which 
enabled any Director to acquire benefits by means of the acquisition of shares in or debentures of 
the Company or of any other body corporate.

No other contracts of significance to which the Company or a subsidiary was a party and in which 
a Director has a material interest subsisted at the balance sheet date or at any time during the year.

None of the Directors has any service contract with the Company or any of its subsidiaries.
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Interests and Short Positions of Shareholders

So far as is known to any Director or chief executive of the Company, as at 31st December, 2008, 
shareholders (other than Directors or chief executives of the Company) who had interests or short 
positions in the shares or underlying shares of the Company which would fall to be disclosed to the 
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO, or which were recorded 
in the register required to be kept by the Company under Section 336 of the SFO were as follows:

Long Positions of Substantial Shareholders in the Shares of the Company

  Number of Approximate %
Name of Shareholder Capacity Ordinary Shares of Shareholding

Li Ka-Shing Unity Trustee Company Limited Trustee 857,794,744 37.04%
 as trustee of The Li Ka-Shing Unity Trust  (Note)

Li Ka-Shing Unity Trustee Corporation Limited Trustee & beneficiary 857,794,744 37.04%
 as trustee of The Li Ka-Shing Unity  of a trust (Note)
 Discretionary Trust

Li Ka-Shing Unity Trustcorp Limited Trustee & beneficiary 857,794,744 37.04%
 as trustee of another discretionary trust  of a trust (Note)

Note: The three references to 857,794,744 shares relate to the same block of shares in the Company. Each 
of TUT1 as trustee of UT1, TDT1 as trustee of DT1 and TDT2 as trustee of another discretionary trust 
is taken to have a duty of disclosure in relation to the said shares of the Company as described in 
Note (2) under the section headed “Directors’ Interests and Short Positions in Shares, Underlying Shares 
and Debentures” under the SFO.

Save as disclosed above, as at 31st December, 2008, the Company has not been notified by any 
persons (other than Directors or chief executives of the Company) who had interests or short positions 
in the shares or underlying shares of the Company which would fall to be disclosed to the Company 
under the provisions of Divisions 2 and 3 of Part XV of the SFO, or which were recorded in the 
register required to be kept by the Company under Section 336 of the SFO.


