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T BRI - B NLFERAESE TS D, BRI IL. SHEREROWSROY —EREZITHZ &
MWTED, DL WERIL. BRSO FROBTFEHREL, ETOa—KL—1b - INF U RETD
FIHIZOW TR R RIS 217V, FHERGHE O 72 O3EHE LR O OB EE S < — R & O E
OEFEDOWMBICEAT 2MALELRHIT T 1 /T 22 FRT 2HMEEA D, SHARERIL. B R OMTLE Y
HARRE DM LA RET D,

m—~ AKIE, 2019E12H 31 BICHK T LEERFHEEICR W T, Hiz 2B R OV 215 5 72 012 1585 L. E
DORFH B 5 HMHE 21T T\ D,

AM¥RRT—TILZBAEOREEDIERN
HKTY 2 7 FRUHKT b 5 X FDERBREOBELVICHRRICE T 2BREOREICHRLFIE

HKTY 25 v FOREIE, HKTY 25 v RO 24U EOKREDOEHIC LD FRNFHEDOHKTY 7 v RO B
FOERFFICRINESA, BESNDILO LT D, P0LFERICE, YEREOHNEZRT T L L,
BHFERARFRIZBW T, AMEFGEESD N EAT LRV ITHKTY 7 v RORKITE T H3RMED 5 %L E,
RIFIAMEFEREE DO FNBIL LB RME LA T HHKTY 27 v ROLABADI0SD 1 2HT HiikFICLVE
AW SRR B,

KEFAT 4« v XV v —ld, WRDEEHFHEOWTNADFITIZIB T, HKT h 7 2 b OZIRIEHF D4
B EOREEORSEHFFEET I ENTED (D, KETAT 4 - w3 Vv —Id, ZTORRIZBITD
HKT b 7 2 N ORITHEZIRFEHFD 5 %L EEZ AT HHKT ~ T 2 S OZRFAHO4 E EORAE L > TERICK
DR SNDGEE. ZIEFOLTE LORAHE ORBEHELRITER SR, ) |

HKTY 27 v ROMERUHKT k7 A2 N OZAAHRORAE L, HKKTY I 7 > REUHKT b 7 2 hORRITB W
TEHR TR EZITOBE. ZOBEHEROFIEICOXHKTY 7 v B ER R O FEFER D% Y @t i
HIN2HEMESBRTHZ ENTE D,
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KEHRE~OEWELEIZRSFIE
ARRAAT =T NVEARFESF ORAE L. ABEER RIS LT SERSMN GEIZLL T o@Y, ) oF
HIZ LY HWEDEZEMNT LN TED,

EEDN s 2R ER (Company Secretary)
ERT CEWE, 7A=Y A 9719 FU TR eu— R F AT — T LA X PCOWE T — 39FE

77 w7 A +852 2962 5926
FEF A —/L : cosec@hkt. com

BERATEREFIRVARKRT—TILZHIAEFOREELOIIa=r— 3y

HKThZ7 A2k (KRRTAT 4+ ~X V¥ —%FT, ) ROHKTY X7 v Rk, RERXAT —F V238G O
HE (BEREAREFELOMEANRERZOWS) KO OMOFIERRE & OMRMRaIa=r—va VERIEL,
MEFF T2 L OMVAHA TN D, AR RT — T VAR ORA L BIERES T ECTHRIZITHETX 2 Lo
ICEEFE D FEMAIITHKT b 5 2 B R OHKTY 27 v FIZBELEF TR L5+ 522 HAME LT, HKTFT
A NROHKTY 27 v RIZBET 2 1HH &2 AR A 7 — 7 V2 3855 O A7 #1255k L Clibl 2 Dl RFIZHKT b & &
FROHKTY 27y RRREECED L0 AZBFHFRAET L DA a=br— a3 VIR D HEPERIRE 7.
REZWAHFRRAEEEDAI a2 = —2a R DH8HE, KTV 27 v RO =7 %A & (www. hkt. com/ir)
THETHZ BT 5,

AEREEEL, ARKA T — 7V Z TR OB B TS L TEREL BRI 2R 5 mwicen®
NOBGER S D2k B E £ 5 45B0 )7 812 20 184E 11 H ITARB R OBRIR LTz, HEE DI ERET DBRIC,
AR, BIENREEORE IR LTS (LERGES) ORI N—TOFEEG SN, KT NV—TD
IR R OB i, T ONC AR S A BT 2 R ONEEI TH 5 & B2 5 DOMOERZE T8 < 03
NEBET D, —MIT, ERFHEEICHRD DEAEOIIAL, BEICITh A, HKT b7 A M, REFEEE
IZHESE HKTY 27T v R« =T DB H LIZEFED100%IC0E | AMEFGREEICESEEERT L 2 & XT
TS ZERBOOEN TV DL ETORMEIER LI, HRETLRTER SR, BN HKTY
T FEFEROBIEOBMART HLOTHY , BEEIND Z LD D,

HKTY X7y REROR NI RAT 4 - w3V —k, @7 T YA NROERT U R Mo #EAKE
FRO—PFEZ L ORFH I 2= — a3 B DTNWD, KIA—F OIRENET 53 fmi. K
KRR T — 7 VS 283 I: O RAT BT S 2 4R R L O P a4 0 N IB IS B W TR S, F72HKT Y
2Ty RROEEEERESIFTO Y =7 A hTHHETHZ LN TE 5,

AAERREEEZARARKA T — PNV Z R HFORAFICT L TEMNT HZ A, RNl a=r—
TaryOEEEAMNE LT, MBERICATZ V=T HKIVI Ty R« JAV—TRORNIF AT 4 - w3
Ty — RN EDENENOFETENCET 2 ZOMOEREIKTY X7 > RO =7 A FTHRL TV,

BEER L OEHNRMTEMTONA TS, ARKAT — TV ZEAHRORA, HKKTY 27 v ROFELW
HKT b 7 2 MZBET 2 HHIZOWTOMEAD D ORIWE b EIEA SOl e HiETRIES S, Bd 5 R
WEDERIZOWTIEL, FRBEERORZHAFRMAHE L O 2= —v 3 VIR HHE#Esh Ty
2o

AERA T — T NVZAARRAE L, HKKTY 27 > REUHKT b 7 2 hOREIOARFEKES (D7 & HIEK
0 EARICHBAMEIND, ) ICBMTHZLEHDODLNTVD, PDHARERBZICEBNT, KTV 27 v
K 7= T A5 HECOOTORRRIC L AERISEDARETH Y, TEROFN, BEREEDIE
R OWNE, SE SR N A DML DWW COSNER A L A BEREE L AETH 5,

HRAXE

2019E12A3I HICHK T LESFHEEICBW T, HKTY 27 v B ER KR OAREFGEEICW R AR L 7
Shiehole, DBHESILEOT LIX, KTV 27 v REOFEIEFRBSIFTOY = 7% A N CATARETH
2

o
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&< (20205 2 R1287E)
HATERRR R

YF¥—F-Y - V7 IMAK
BITRELR

UK (83m%) (F. 201FEIIHICHKTY X7 v REUKR N T AT 1« v 2T ¢ —DPITREE K OHUTHUR B
AR S NIz, RERE, KKTY 27y FOPITEERORERVIKTY 17 v FIfiHSBAZBEROZATH
Do VERITE T, POCWHLIZRB W TI9994FE 8 A L 0 BUTIRARR R 2B TR D | PCCOMEOBPITEERORE
B OPCONEDO WA R 2 DIEHAEBROERTH D, AREFEL, X744y 7 - Fal—- 1=

(Pacific Century Group) DRREIMMEEE TH(EHE TH Y. PCPDIOFITHUGHR, PCPDILOBITEB AR DS
. PCPDAOHINZEE SR R4 ZE R DOEZB W N v v B AR — /WIS % & < PCRDAL O 2 B FHITHUR % C
HY . PCRILDPITER KRR TH D,

VKX, Uy b UD.CoIZ & 25 g E BE R EAF 72T o [E R R 7' v — 7 (Center for Strategic and
International Studies’ International Councillors’ Group) ODEREBK NI/ B —/ )L« f VT 4 A= 37
VoA VTTANT I F ¥y — -2 v g (Global Information Infrastructure Commission) D%E ToH
5. VKX, 2011411 AW, TVT « r—7 VRO EKEWHS (Cable & Satellite Broadcasting
Association of Asia) IV TFA T7HA LT F—7 Ak« TT—FR (Lifetime Achievement Award) %1%
Faniz,

APy e Tz KV BVE
DN e TR F o L K —

ZxAK (555%) 1%, 20189 AL VHKTY X7 v KRR R T AT 4 « ¥ RX VXY —DINV—T + v 33—V
VT TF 4L A —ThD, MK, 201EILALVHKTY 27y FEOA NI AT 4« =3V ¥ —OEITH
Mk ThH D, FRIZ HKTY X7 v FOPUTERSOEZRTHY . S IERARI V— TSROV TIHI%
O ZAH L TWD, FIKIE, 201 14FE11A 22 5H20184E8 A E T, HKKTY X7 v ROV N — T @M B ELE T
HY. FICARIN—=TOMBIZET 2 HHEEZEETLIEEEA LTV, 7oA RITER, POCWHED 71—
BB EHT A I TR . PCOWRE DB TZ B 5 D% B S OPCPDAL O B TEKiT Tdh 5.

T xAKIZ, 19949 Aty —7 )« 7 R« U A4 ¥ L ZAHTY 25 v K (Cable & Wireless HKT
Limited) (FRIZPCWALIZ LV B E N7z, ) WALz, 20K, FIKIX, BE24EMIZBVT, 20064 9
A 520074 4 A £ TOPCCW I V—T" O 7' )V— T BB N ERRE F ¥ 7 ¥ — RO E ST
BT 2 E LA I PCOVI N — T OMBERGE R & 51 8 £ SERMIFZPCW I/ N —T 18BN THED TE Tz, 7=
A RIXE 2, 20094 7 A 22 H20114E11H % TPCPDREO I m B BEE TH - 12,

TxAKIF, F—TN TR ULV LRIKTY 27 v FIZART D LR, AT R OREEDORE KO
REICHERT 2 RSt OREMEETHE Th o1z,

7oA KIZ, EERRKFCTHENZOZRLE2RES TG L, FRIIARESHETHY | FHAREH
THEZBROKEARSHEHERE TH D,

T
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FHEITHUR
P—F— e TV =—= TV
BT TR

T LUK (645%) X, 20114R11A IS, HKTY X7 > REROVR R T AT 4« =¥ v — O IERITEGH & (AT
SNz, FKIE, HKKTY 27y REBEZBSKOAR NIRRT 4 - X Vv —EEAZBEROERETH D, FHKIT,
PCROAEDFUTIRAR I SN —T « v 2= T - Ty LI F— R T 4yl v Fal)— - TA—TDH
ITEURE e B T . —E DFWD 7 L — 7 D2 tE D Bl K OPCOWHE D AR T 5, [RIRIT E 72,
HKTV X7y REOR M T AT 4 - v 23V ¥ —OPITEERETHL I Fr— K+ U - V7L - I KRR
B DMDO—EDEAOREAE TH D, 7 L v KIT19994FE 8 A £ 0 2011411 A F TPCCWHEDFITHURi % % 75 1
TW5,

TULVRIZ, Sy T 4wy v Fal— - FA—FIZAT DL 19804EICA 7 LTV Hb « f v 4 —
FvaFr A AN £ a— Kb —7F v K (Occidental International 0il Incorporated) TR EE
< HIZIE., 19764FZKPMGIZ AL L7z, AR, 19834EIC v 2/ XY= « U 27 v K (Schlumberger
Limited) (CAFEL, EEARFHBICRON TS E S ERETEHE Lz, FHRIT, 1989FICT=RAT 1 - ZL—
7" (Vestey Group) DHUMHHYBEE L LT U HR—/ITEMEL 72,

TUURIE, 19954EIZENAT Y « Ly T xojb e L VRARAVE c =X PAV N (TVT) VIFT YR

(Morgan Grenfell Investment Management (Asia) Limited) (238 CHuHER MR 5 BEH ORIz <
PLRlT, 19924127 NV —TEBHRIEE L L TRV ATy R« YU HAR— - U7 v R (Boustead Singapore
Limited) 1Z AL L7z, RIKIE, 19974EICRY T 4 w7 « 2o F a2 — - TA—FIT AR LT,

TUYRIR, RETEEEZT, vy 7 ARPCTREAOFELSEZRG L, RRE, 12770 K.
U x— VAWHRHLEHEO 7 en— A=A NTZ I TARSFHELHEO 7 2 n—2 8, FHIGEEHEO
72— RO U AR VARSI LMD 7 2 a—Th 5,

a3 Fyr o Fa K

TEBT TR

Fx I (B95%) X, 20114E1LAICHKTY 27w REROR N T AT 4 « w3 ¥ v —OIEPUTEHEZ I A X
Nz, F ¥ »KiE, 20104E 5 A 55201145117 £ TPCOWHED JERITIRA R 2 B 0 72, RIEIE, 19964E11 L v
PCOWAED & F K VBTG Bh O B E 211 9 BUTHFER TH Y . 20104 5 A IZPCCWRE D FEHI TR I FHE S vz,
FIRIE, 19994E3 HITv 7 4w « 2 F a2l — - TA—TIZ AR LT,

F v URIE, 198MEICHEE DR Y R RFEL=NR—T ¢« DLy DICTHERMERIG L, 2% LT,

F v VIRIFBTE, 2004412 AL L 72 CSIHE D RARPUTII TH D, FIKITERL, HKC (K—AT 4 7
2) U7 v K (HKC (Holdings) Limited) OFMANZIEFITEFHGE TH -7,

Jy.7v=rviK
TEBATIRH 1

UK (575%) 1E. 201111 HICHKT Y 27y REOR b T 2T 4« w3 ¥ % — OIFERITHG B I Tm S iz,
FKIZ, HKKTY 27 v FOWMMZER S, A EZEARCPITERSOZER ThH D, Y RIE, 20074 7 A IZPCCW
FEOIEPATHREL . 20184F 9 HIZPCOWAEIRif S DRI RITHAT LTz, [FIKIX, PCOMEBITEZEESRDZB TH
Do

U KiE, 2= a3 AHKEOBUTERFR TH D, RKITER, =2 sk, =2 503 = 7H K OCUCLAED
M Th s,
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L, IBEME®EIEAT (Jilin Provincial Telecommunications Company) M OVEMAE@IEAT (Jilin
Communications Company) DYz Fx I/« v R vy —RE, F¥yAF - Fv "hTI—F « aIa=k— 3>
R« J)—7F « a—RKL—3 3 (China Network Communications Group Corporation) DMIEIDY =% F
Ve Ry —HEHEML, FrAT Ky has s S—Fca—RKL—var (F) VITF vk

(China Netcom Group Corporation (Hong Kong) Limited) D@ EITLH . BITEGHEEIEA PR ER,
2= a MEORRERERSFH EFE, 2= 2A- = T EREREE, WOz = 2 AHKEE O _ERREIHEE Mo
MBEEE BT,

Ui, 20044R12A— A b T U 7 ERLRY TREFHE LS AT LT L, 19884 Ak LBt CHINE

HOFAEZTG Lz, VR, RSOV ERBEEEICHEFL Y., BAVWREORBREA L TWD,

Va - TEUVEK
BT

T2 (455%) 13, 20184E 9 HICHKT D 27y REUUK b T AT o » =R V¥ —OPITHHI & T/ Sh
7oo FIRIE, HKTY 27 v ROBERETERROER Th D, =2 RidE 72, POCWH: D BT L1 K& OPCCW
HOWFERRDOIEAERERDERTH D,

FRIE, === AHKHEOPUTER R FR M B EEE . 2= 3 AORF TR, 2 =23 bA-2 =T HOE&
5 BT AR R 2 E K O'CUCLAL O Bt & e s B =8 Th D,

FRKIZINETIZ, X"ARF—)L s F—TF « o =—+ JI5 v K (Baosteel Group Co., Ltd.) DRf
BRI R R OEBHMBHOY 2270 - v 3V vy — R THEEPEREEENE ST, T vy -7 A nm
VeT U R AF—)b s o X=—+ Y I5 v K (Baoshan Iron and Steel Co., Ltd.) DfcmMiEEHTE IR
Btk A MBEERER, Fx AT - AT - 2AF = F—F - a—FKL—var -V I7v R (China
Baowu Steel Group Corporation Limited) MDPEELFMBHK L X —DT 2T« ~ XV v —, L4
A b7 T« hX=—+ Y IF v K (Shanghai Baosight Software Co., Ltd.) DHkifk. F ¥ 1
F R T 4w A 2T A (TN —T) B X=—+ U IF v K (China Pacific Insurance
(Group) Co., Ltd.) DIFEPATEHEL, AT N4« f XA PA e A==+ U IF v (Hvabao
Investment Co., Ltd.) DY =R TN« Xy —, BA VT « Ty XL f X —FaFLe X
ARA N T7 R (BME) o =—+ VU 3IF5 v K (Sailing Capital International Investment Fund
(Shanghai) Co., Ltd.) O, BA V7 - v XL - XV A h - v N_=—--UIF oy K

(Sailing Capital Management Co., Ltd.) OH&HEEK., a7 v~ I AT 4 « AV _XARMALU | e XY
A ke H%=—+ U IF v K (Siyuanhe Equity Investment Management Co., Ltd.) OHUEf%. I ONC
E¥FPEH 2 (PE Association of Shanghai) DEIHIFREZZBEDT-,

T alRIE, 1997 ) — AL —AX VRS EZFFE L EREF LT, 2011FICHFEBFCRETREMEL (F

FIR) 2B L7, =Rt R¥EMBROEEERICETIEERRBREZA LTV,

NoFa—)pv e B HALT « RY ="K (@EHFB.G. 2 ) =12K)
BT’

AU = RAK (B9R%) 1E, 20144E 8 HITHKTY 27 v REOKR N T AT 4« 3 Vv —OIEPITHHE I T
STz, [T, 20144F 7 A D SPCOWHEDOBATERIEI I N —T « v 2=V T - T4 LI X —Th b, F
7o FEKIZ, PCCWVHOBITEEROERATH D, RIKIEEZ, KTV X7y REOAR N T AT 4 - v X Vv —
DHITHERETHDL Y F v —FK - U « V7« HAKRBKET D —EDWD T )L — T DO BHERNITE &
HBOTND,
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PCCWI N—T DREDO—B L LT, AV = _"ARKIE, FFET A VEILKRT 570D OB & (ERLT 5 & [
12, PCOWI N — 7 NERICB T 2T ORTOHEER— 7+ UV AICBOTEENIGEZHET D X O HET S
ZEIZEALTWD, FIKIE, 30FEEORBRNRH Y, SENRFEEEOT-DICHIFEZIEHNT 0% HE L T
770 PCOWHEIZ ARET BH0. AU = ANZKIE, A 7+ « ZL—7 (Infosys Group) |Z1G4ERIEIH L. &
HEEOERL, 41> 743 A + V257 v K (Infosys Limited) O#-RIFFEEFEL TH-o7-, FKIF, 1~
T F T ADIZDIT, WL DO EFEITIS T D IS DVER R O OREIC B W TR & &R a2 Rz Lz,
AV TH VA TA—FICAHTBENE. RV =AR"2ARIE, TRT - 7590 - RRY « FL—7 (Asea
Brown Boveri Group) |ZI44FREIE L. 7' 7 XD HEILK ONEE OB T DOk HIAL % fE
fEL7-,

AY=NAKIE, F—myN - EVRA - TU— R (EBA) OFEEZ 3FHEETHED, HAREFE 7 +—7
2 (World Economic Forum) <o >3 — K (INSEAD) JUR=— L KDL CORBE LKL < T- T
Do

2N =NZARE, AV RO T o — L RETEM LFOFPMERG L, KEOY+—hr - EVRR - X
=R OA  RDA v FRERFERET — A X 23— K (Indian Institute of Management Ahmedabad)
(1IMA) DOFERE T v 75 DB LT,

BT IEBAT BB
Frv o vv e HUER REENT A7 I-T7=u— &KHBE, KhHE
MSZAE BT

T HER (195%) 1%, 20114FE1LHICHKTY 27w RROR T AT ¢« w3 ¥ v — O IEHATIHE R I
&z, FKRE, KTY 27 v FOEFETFEEROSRIWGICHKTY 27 v FEAZES, #ZESKk
CHAZERODEZRT VIR NI AT 4 - v X Vv —BEEZBROZBEHD D, F v VHFIL, 20004£10A
73 B20114F11H & CPCCWHED AN IEHI T Ik & B 3D 72,

T VEERIE, 20054 I AL RUSMERE R O 4 HER . 20064 IZ LR R T 04 B HE . 20074 9 A ICTERER S
D&EHEE. R OR0ITHFICHEE#IES O ERE (China Institute of Our Hong Kong Foundation) 04
EHER L o7, FRIT, 1996470 520074 £ CHUSR TR A DFRFEIR CTh -7, ZHLIRNCIFIKIE,
19944F 70 B 19964E £ TRED Y A= REFETEHHE TH V. 199040 5 199445 F THUEFHLKE T2
DHRFEBRETH Y . FT1985ENH1990F E TRE DA ) 74 V=T RFEOEMRERLYRETH- T,

F v UEFRIX, EEFESLTHT A7 2 — (the Royal Academy of Engineering of the United Kingdom) o
NEAEE., FOEE2—F 7 R57 45 2 — (International Eurasian Academy of Sciences) DB T
b, £lo, 77V ADHEBEYHHEa~ L Ky —/b (Commandeur dans 1’ Ordre des Palmes Académiques) O
HIeHT, LIUA Y s RX—/LB8FEL 2 7 U= (Chevalier dans 1 Ordre National de la Légion
d Honneur) %#%ZBALTWS, MK, 19994 7 FIIRZHFIMEM S TR Y . 20024E 7 7 FHEFIZ L
D &2HiET (Gold Bauhinia Star) Z¥E5 Shiz,

F v vEERIE, ENABRFCTERLE LS, KEORA Y 74— RRFBICTHEENFELS, 7 —2X
U= AR U RPCTERBRFE LEE LS 2 IE L,

F v UEIRITE-, EEMPEARIRAT (Hang Lung Properties Limited) M OVEIVERG$R1T (Nanyang
Commercial Bank, Limited) DRI IEHAITHREZ TH D, RKIT, EHEEZEAFRAF (Hon Kwok Land
Investment Company, Limited) & OVYME il (&%) A BR A T (Brightoil Petroleum (Holdings)
Limited) OMSZIEPITHGRIE 2B D TV,
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A=)V s Tr <K
T BT THG 7

T <K (T65%) 1E. 20114F1LAICHKTY 27 v REROKR KT AT 4« =3 V% —OMNIEFPI TR
B Ehic, RKIEER, KT I 7y REAZESKOR N IAT 4 - w2 Vv —EBEAEZBDZOSRITTIC
HKTY X7 v ROEAZAES. WHEES K OETETEEROEEEHED 5.

FRIE, Rl - BESHLETHL0H20T, ARSHLETHLH D, AKX, IR - Ur—F—11D
A e FX =T A b arP LB (Price Waterhouse Management Consultants) M ONMBM=zt L7 ¢ v
7« 7 »—7" (IBM Consulting Group) 1} 54 G40 BIC O 2B EREERREAELTEY ., &
EROE TR AMEICET 23T 4 7 E2ERE LTS, FRIE, A FRUTIZBTFLTTA A -
Vg — B —NTADALYNT 4 T EOHNL K OFEBOETEM D N— b —ThH V| 19944 % TEHHEIZE
FATTA R T —B—NTRADALY LT v T EDELZE T -T2, 77/~ IKIE, 19964E7 519984
ETA Y RICBIT AN YT 47 « TA—FORIEFRKRETH -7, [FKIL. 19994879 520004 F
TTVT A vFA42 - VIT v R (Asia Online, Ltd.) OEkEMBEEENRIR X -V T - F 4 L7
Z—RBETH Y, 20034213 A > ROHCL-_1 v b » 25 LK (HCL-Perot Systems) DfgE M ELEN
HCThoT,

i, vra~Kix, 77V AEETERNCA—ANTZ I T, AR A KR 7, FiEk X4 LOHEZ
GUT VT IRFHEMIBIC B TEL Y LTz, R, BERNEEOLR LT, KRFLEERECK L Ta—~R
L— bk - AAF R WEER, Mok, fEEm L, ot AEBEROER Y AT AONBIZBIT S
WEE LT\, FRIE, @y —tv 2, FHT7 0V —, o3 — BEE W Z &2k %/
BWTEHERRBREA LTV D, RKITLAAND, AT 28O KB T8 L, HREIT, 77
BTSSRI T R O Z E B O & SRS O HEIZ L 0 1T o 72,

TrAvRIE AV RO R Z— - F - 8257 &+ J3IFvy F (Dr. Lal PathLabs Limited) DZEggM
S, EAEREARARER OIS EIEREREDA L A—TH 5D,

Ty~ iR, 19624 7 AT U — T RFICTHEE R ORFEFO XL FLEF G Lz, FIRIE, 19664
S HMBA v FfTiFa et tH%4 (Institute of Chartered Accountants of India) D7 YT A FTHY .,
O724E6 BB 72 —ThV, 72197549 A L0 1 > FE{ - HFEAF LS (The Institute of Cost
and Management Accountants of India) @7 Y@= A hTH 5,

Ty« A—HK
T BT THG

A—H K (735%) X, 20144E 5 ACHKTY X7 v REOVR b7 AT 4« R ¥ ¥ — O IEFITEHG B (2T
STz, FKIE, HKTY S 7y ROBAZBEROSETH D, A—XKIE, 200442 A LV PCCWtEDOIMAL
IPITHHE A B D T D, FKIEERZ, PCOVLOIRIRSOBEEZR R, FAZEASKRVOHEESOER
EHBDD,

A—2 K, EEERZRERITER TR LW 2 80 212, PCOWRE O B kAT L 72, [RIEGIEL, HSBCO
B E R BEE %, BT 22003412 H £ TH O,

A—HIX, 19464E121 > RTHEFEN, 196THEITR A THSBCZ NV—T1CAfE L7z, HSBC/ A—T7 T&E
SFEREBCHAT LT2t%. A — XKL, 19854E I FWDOHSBCA D~ 2 ¥ v — (REREEM) (2B S,
FOTTIZETOY Y NZBT D SEROBIEEZR T, FRIEZIEICIV—T - V=R T« v XV v —I
S, TOBEZEF S =2F TN vV ¥— ([ F—F 3 FVEM) S St +2t a2 HiFnd
LZEMEM-T, Z0%, FKIZ, KETHHMI®R S, fEILT 2 U BITB T HUSBCT/ V— TR a2 BE L,
Z D%, THRIZBT DHSBCOFEILF O HEL L 2o 72,

A —HEIL, 1998EICA v F—F 2 a T AEADY = R2T L« v 2P v —ICHEEMEN., TOH%, A~
H—F 2 a TP Y OBITEFRR & ie o Tz, A—FKIE, 1999 0K mf s HEE ITEmSh, BT 5
ETEORMMLEH DT,
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A—HKIE, 2003F12 ISR L7272, =2 —F U —ITBREED T, A—FKiX. 1 FEOES OO
PR3 N OB O B 2 1T I W TS B R 2 B T D, FARIE, A FOLAU AL DI RLY - 3
Va—<w—--7u&Zr>Y - JI7 v (Godrej Consumer Products Limited) . W4 v Z /"—FK -+« U3IF v K
(Wockhardt Limited) . # % « ZF—/L+ Y17 v I (Tata Steel Limited) RUNZ % « UIT v
(Vedanta Limited) WONZA ¥ FO=a—F =Dy I A+ 77 F ¥ =X UIT v
(Max Financial Services Limited) OMSZFEFHITEMEEZE CTH D, RKIZ, = — /L 2 AP —x 7 « T
K+ U X7 v K (Emaar MGF Land Limited) . Y= v b - 27 Vx4 X (AT 47) VIT v K (Jet
Airways (India) Limited) . # 7> « A >F 47 + U327 v K (Cairn India Limited) . _Z > H « J YV —
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PCCWAEIE, = — A « IT e =7 AF =Y « VT — (Youth IT Exchange Tour) (IHFpZ=—RA «+IT+ ¥ ~— -
X% > 7 (Youth IT Summer Camp) ) DARLH—ITARY, arEa—F—- 40X |HFREHTKROED
DRI EF O RFEAICK U THERIESEZRE L TV A, HKTY 27 > Rid, STEM (B% (Science) . #fff
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for Volunteer Service) MK ON20184Efcmim BRI LI E (RMMAE — 27 2V —1) (Merit of Highest
Service Hour Award 2018 (Private Organizations — Category 1)) ZHORHEIN7=, £/, "7 T 4
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ARTALVDEDIZESE, (i) 7=« A—=FZDKSHT 4 A b U= ZFTHT G IE, SR A
MR ZBRERETHY, o, T~ « A—FFKSHT 4 A N U 3—7 23O BRI T L T 53, KSH
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INDEPENDENT AUDITOR'S REPORT

L B &R K E
pwc E KGR

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

Opinion

The consolidated financial statements of HKT Trust, HKT Limited (the “Company”) and its subsidiaries (together the “Group”) and of
HKT Limited and its subsidiaries (the “HKT Limited Group”) set out on pages 101 to 190 (together referred to as the “HKT Trust and
HKT Limited consolidated financial statements”). As explained in note 1 to the HKT Trust and HKT Limited consolidated financial
statements, the consolidated financial statements of the HKT Trust and the consolidated financial statements of HKT Limited are
presented together. The HKT Trust and HKT Limited consolidated financial statements together comprise:

e the consolidated statement of financial position as at December 31, 2019;

e the consolidated income statement for the year then ended;

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

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

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

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

In our opinion, the HKT Trust and HKT Limited consolidated financial statements give a true and fair view of the consolidated financial
position of the Group and of the HKT Limited Group as at December 31, 2019, and of their consolidated financial performance and their
consolidated cash flows for the year then ended in accordance with Hong Kong Financial Reporting Standards (“HKFRSs”) issued by
the Hong Kong Institute of Certified Public Accountants (“HKICPA”) and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

Basis for Opinion

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

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

We are independent of the Group and of the HKT Limited Group in accordance with the HKICPA's Code of Ethics for Professional
Accountants (the “Code”), and we have fulfilled our other ethical responsibilities in accordance with the Code.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)

Key Audit Matters

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

separate opinion on these matters.

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

e Revenue recognition

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

® |ncome taxes

Key Audit Matter

How our audit addressed the Key Audit Matter

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

The Group and the HKT Limited Group recognized revenue of
HK$33,103 million for the year ended December 31, 2019,
including external revenue from Telecommunications Services
(“TSS”) Business and Mobile Business of HK$21,265 million and
HK$11,612 million, respectively.

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

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

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

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

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

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

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

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

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

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

We found the judgements and estimates used in the recognition of
revenue to be supported by the available evidence.

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

How our audit addressed the Key Audit Matter

Impairment assessments for CGUs containing goodwill
Refer to note 18 to the HKT Trust and HKT Limited consolidated
financial statements

As at December 31, 2019, the Group and the HKT Limited Group
had goodwill amounting to HK$49,814 million.

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

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

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

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

* Assessing the value-in-use calculation methodology in
accordance with HKAS 36 Impairment of Assets;

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

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

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

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

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

Key Audit Matter How our audit addressed the Key Audit Matter

Income taxes
Refer to notes 12 and 32 to the HKT Trust and HKT Limited
consolidated financial statements

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

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

authorities in respect of the tax treatments of certain matters.

Significant judgements were used to estimate the outcome of e Enquiring with management and assessing management’s
these matters and the appropriate amount of current income tax basis used to compute the current income tax liabilities and the
liabilities. estimated outcome of queries raised by relevant tax authorities;
The Group and the HKT Limited Group recognized deferred e Assessing the appropriateness of the current income tax
income tax assets of HK$430 million related to available tax losses computation for the current year, according to the tax rules in
as at December 31, 2019. In assessing the amount of deferred the respective jurisdictions;

income tax assets to be recognized, the Group and the

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

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

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

Other Information

The directors of HKT Management Limited (the “Trustee-Manager”, in its capacity as the trustee-manager of the HKT Trust) and the
directors of the Company are responsible for the other information. The other information comprises all of the information included in
the HKT Trust and HKT Limited 2019 annual report other than the HKT Trust and HKT Limited consolidated financial statements,
the financial statements of HKT Management Limited and our auditor’s reports thereon.

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

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

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.
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Responsibilities of Directors and the Audit Committee for the HKT Trust and HKT Limited Consolidated Financial
Statements

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

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

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

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

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

Our objectives are to obtain reasonable assurance about whether the HKT Trust and HKT Limited consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
We report our opinion solely to you, as a body, and for no other purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud

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

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

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

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

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

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

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

(continued)

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

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

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

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

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

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

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, February 12, 2020
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INDEPENDENT AUDITOR'S REPORT
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TO THE SOLE SHAREHOLDER OF HKT MANAGEMENT LIMITED
(Incorporated in Hong Kong with limited liability)

Opinion
The financial statements of HKT Management Limited (the “Company”) set out on pages 194 to 202, which comprise:

e the statement of financial position as at December 31, 2019;

e the income statement for the year then ended;

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

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

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

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

In our opinion, the financial statements give a true and fair view of the financial position of the Company as at December 31, 2019, and
of its financial performance and its cash flows for the year then ended in accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”) issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA”) and have been properly prepared in
compliance with the Hong Kong Companies Ordinance.

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

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

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

Other Information

The directors are responsible for the other information. The other information comprises all of the information included in the HKT Trust
and HKT Limited 2019 annual report other than the financial statements of the Company, the consolidated financial statements of

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

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

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

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

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

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. We report our opinion solely to you, as a body,

in accordance with Section 405 of the Hong Kong Companies Ordinance and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

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

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

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

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

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

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

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, February 12, 2020

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