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VOLUNTARY ANNOUNCEMENT 
2017 FIRST HALF RESULTS OF WIND TRE S.P.A. 

 
The board of directors (the “Board”) of CK Hutchison Holdings Limited (the “Company” and, 
together with its subsidiaries, the “Group”) has noted that Wind Tre S.p.A. (“Wind Tre”, an 
indirect wholly-owned subsidiary of VIP-CKH Luxembourg S.à r.l., a joint venture company 
equally owned by the Company and VEON Ltd. (formerly VimpelCom Ltd.)), has announced 
on its website its unaudited 2017 first half results.  
 
Based on the information currently available from Wind Tre, the Board would like to advise 
that the Group’s share of six months results of the telecommunications businesses in Italy to be 
included in the Group’s interim results for the six months period ended 30 June 2017 (the 
“2017 Interim Results”) will differ from the 2017 first half results as announced by Wind Tre. 
These differences are noted in the reconciliation below:  
 

 
(1) For revenue, the consolidation adjustments mainly represent reclassification of the handset and other revenue arising from 

customer acquisition and retention activities to conform with the Group’s definition of revenue. The consolidation 
adjustments for EBITDA before integration costs mainly represent reclassification of sale of handset receivables related 
items to conform with the Group’s accounting treatment and presentation. 

(2) The accounting standards require the Group to account for Wind Tre’s assets and liabilities at fair value at the formation 
of Wind Tre. Accordingly, provisions for commitments, onerous contracts and guarantees had been made and a lower 
valuation had been assigned by the Group to the assets of the telecommunications businesses in Italy as a result of the 
formation of Wind Tre. These provisions and lower values are required to be reflected in the Group’s consolidated 
financial statements as a result of the applicable accounting standards. Consequently, adjustments to EBITDA and EBIT 
of the telecommunications businesses in Italy have been made when the Group’s 50% interest in Wind Tre. is 
incorporated into the Group’s consolidated results. 

 
Shareholders and potential investors of the Company are cautioned not to unduly rely on 
the unaudited 2017 first half results announced by Wind Tre, as they do not represent the 
results of the telecommunications businesses in Italy to be included in the Group’s 2017 
Interim Results. Instead, shareholders and potential investors of the Company should 
refer to the Group’s share of Italy’s results as set out in the above table to be included in 
the Group’s 2017 Interim Results. Shareholders and potential investors are reminded 
that the above financial information of the Group are unaudited as of the date of this 
announcement and are included for reference only. Shareholders and potential investors 
should exercise caution when dealing in the securities of the Company. 

€ millions Wind Tre's 
1H 2017

results

50% share of 
Wind Tre's 

1H 2017 results
Consolidation
adjustments

Group's share of 
Wind Tre's

1H 2017 results

Total Revenue (1) 3,083 1,541 (181) 1,360

EBITDA before integration costs (1) 1,040 520 (6) 514

EBITDA (2) 900 450 64 514

EBIT (LBIT) (2) (721) (361) 741 380
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By Order of the Board 
 
 
 
Edith Shih 
Executive Director and Company Secretary 
 
Hong Kong, 2 August 2017 
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