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rrurcHlsoN WHAMPOA TNTERNATIONAL (03/13) LIMITED
(incorporated in the Cayman Islands with limited liability)

REPORT OF TIIE DIRTCTORS

The directors have pleasure in submitting to the shareholder their report and statement of the audited accounts for the year

ended 3l December 2009.

PRINCIPAL ACTTVITY

The principal activity of the Conpany is to arrange financing on behalf of group companies.

The statement of corrprehensive income is set out on page 4 and shows the results for the year ended 3 I December 2009.

Loss for the year amounted to US$568,205 (2008: Profit of US$620,160). No interim dividend was paid during the year

and the directors do not recommend the declaration of a final dividend.

F.I]TURE DEVELOPMENTS

The directors do not anticipate any change in the Corrpany's role or activities in the foreseeable future.

PRINCIPAL RISKS AI\D TJNCERTAINTIES

The principal risk of the Conpany is the risk of potential default on debt owed by fellow group conpanies and
consequential inability of the Corrpany to meet its obligations as they fall due. This risk is considered by the directors to
be minimal due to the existence of a guarantee provided by the ultimate holding company on the Corrpany's major
liabilities, as disclosed innote 12 ofthese financial staternents.

RESERVES

Movements in the reserves of the Corrpany during the year are set out in the stat€ment of changes in equity on page 6.

CAPITAL

During tle year, no shares or debentures were issued by the Company.

DIRECTORS

The following held office as directors during the year and up to the date of this report:

SusanM. F. Woo Chow
Frank J. Sixt
Christian Salbaing

Richard Chan

Edmond Ho (Resigned on 1 September 2009)
Robin Sng (Appointed on I September 2009)

There being no provision in the Company's Articles of Association for retirement, all directors remain in office.

AUDITOR

The accounts have been audited by PricewaterhouseCoopers who retire and, being eligible, offer themselves for re-appointrnent.
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HUTCHISON WHAMPOA INTERNATIONAL (03/13) LIMITED
(incorporated in the Cayman Islands with limited liability)

REPORT OF TrIE DIRECTORS (CONTINTIED)

DIRECTORS' STATEMENT

We, the directors of the Corrpany, confirm to the best of our knowledge that the set of accounts which has been prepared

in accordance wittr International Financial Reporting Standards ("IFRS") issued by the Intemational Accounting Standards

Board ("IASB"), as adopted by the Eruopean Union gives a true and fair view of the assets, liabilities, financial position and

profit or loss of Hutchison Whampoa International (03/13) Limited and that the management report includes a fair review
-of 

the development and performance of the business and the financial position of the issuer, together with a description of
the principal risks and uncertainties that the issuer faces.

.e boardByo

Director

27 April 2010
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INDEPENDENT ATJDITOR'S REPORT

TO TIIE SHAREHOLDER OF TTUTCHISON WHAMPOA INTERNATIONAL (03/13) LIMITED
(incorporated in the Cayman Islands with limited liability)

We have audited the accounts of Hutchison Wharrpoa International (03/13) Limited (the "Company") set out on pages 4 to

13, which comprise the statement of financial position as of 3l December 2009, and the statement of corrprehensive

income, the statement of changes in equity and the statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

Directors' responsibility for the accounts

The directors ofthe Company are responsible for the preparation and fair presentation ofthese accounts in accordance

with lnternational Financial Reporting Standards. This responsibility includes designing, irrplementing and maintaining

internal control relevant to the preparation and fair presentation of accounts that are free from material misstatement,

whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that

are reasonable in the circumstances.

Auditor's responsibility

Our responsibility is to express an opinion on these accounts based on our audit. We conducted our audit in accordance

with International Standards on Auditing. Those standards require that we comply with ethical requirements and plan and

perform the audit to obtain reasonable assurance as to whether the accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the accounts. The

procedures selected depend on the auditor's judgement, including the assessment of the risks of material misstatement of
the accounts, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity's preparation and fair presentation ofthe accounts in order to design audit procedures that are

appropriate in the circumstanses, but not for the purpose ofexpressing an opinion on the effectiveness ofthe entity's
internal control. An audit also includes evaluating the appropriateness ofaccounting policies used and the reasonableness

of accounting estimates made by the directors, as well as evaluating the overall presentation of the accounts.

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

Opinion

In our opinion, the accounts give a true and fair view of the financial position of the Corrpany as of 3 I December 2009,

and of the Company's financial performance and cash flows for the year then ended in accordance with International
Financial Reporting Standards.

Other matters

This report, including the opinion, has been prepared for and only for 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.

P,"r^"t^/mt*"hp
PricewaterhouseCoopers
Certified Public Accountants

HongKong,2T April 2010
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HUTCr{rSON WHAMPOA INTERNATTONAL (03i13) LIMITED
(incorporated in the Cayman Islands with limited liability)

STATEMENT OF COMPREIMNSIVE INCOME
for the year ended 3l December 2009

Note
2008
US$

2009
US$

Revenue

Operating expenses

Operating profit

Gain (loss) on buy back of notes

Finance costs

Profit (loss) before tax

Tax

Profit (loss) for the year attributable to the shareholder

Other comprehensive income

Total corrprehensive income for the year attributable to the shareholder

224,935,733 226,270,927

(15,955) (8,777)

224,919,778 226,262,150

(552,25r) 628,936

(224,935,732) (226,270,926)

(568,205) 620,160

(568,205) 620,160

(568,205) 620,160

l2

8

10
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HUTCHISON WHAMPOA INTERNATIONAL (03/13) LIMITED
(incorporated in the Cayman Islands with limited liability)

STATEMENT OF FINANCIAL POSITION
at 31 December 2009

Note
2008
US$

2009
US$

ASSET

Non-current asset
Amount due from a group company

Current liabilities
Interest payable
Other payables and accrued charges

Total current liabilities

Total asset less current liabilities

Non-current liability
Notes

NET ASSETS (LIABILITIES)

CAPITAL AND RESER\TES
Share capital
(Accumulated losses) retained profits

ApprovedbyBoardof Directors on 27 April 2010

m...._a

u 3,563,312,893 3,578,323,618

(86,535,583)
(4,102)

(86,859,500)
(4,230)

(86,539,685) (86,863,730)

3,476,773,208 3,491,459,888

12 (3,47 6,923,7011 (3,491,042,17 6)

(150.493) 417,712

l3 I
(150,494)

I
417,7tl

(150,493) 417,712

Director

n
Director
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rruTcrllsoN WHAMPOA INTERTIATIONAL (03/13) LTMTTED
(incorporated in the Cayman Islands with limited liability)

STATEMENT OF CHANGES IN EQI.IITY
for the year ended 3l December 2009

Retained profits
Share (accumulated

Capital losses)

US$ US$
Total

US$

At I January2008

Profit for the year

Other corrprehensive income

Total conprehensive income for the year attributable to
the shareholder

At 31 December 2008

Loss for the year

Other comprehensive income

Total comprehensive income for the year attributable to
the shareholder

At 31 December 2009

- (s68,205) (s68,205)

r (150,494) (150,493)

(202,449)

620,160

(202,448)

620,160

620,t60 620,160

4l7,1tl

(568,205)

417,712

(568,205)
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nuTCHrsoN WHAMPOA INTERNATIONAL (03/13) LIMITED
(incorporated in the Cayman Islands with limited liability)

STATEMENT OF CASH FLOWS
for the vear ended 3l December 2009

Note
2008
US$

2009
US$

Operating activities
Funds from operations
Changes in working capital

Cash flows from operating activities

Financing activities
Interest paid on Notes
Buy back of Notes

Cash flows used in financing activities

Changes in cash and cash equivalents

la (a)
14 (b)

14 (c)

224,919,778 226,262,150
15.010,597 14.797,043

239,930375 241,059,193

(226,360,875) (227,667,193)
(13,569,500) (13,392,000)

(239,930375) (241,059,193)

-7 -



NOTES TO TIIE ACCOI.]NTS

1. GEI\-ERALINFORMATION

The principal activity of the Corrpany is to arrange financing on behalf of group corrpanies.

The Cornpany is a limited liability company incorporated in the Cayman Islands. The address of its registered office is
P.O. Box 309GT, Ugland House, South Church Steet, George Town, Grand Cayman, Cayman Islands.

2. BASIS OFPREPARATION

The accounts have been prepared in accordance with lnternational Financial Reporfing Standards ("IFRS"). The
accounts have been prepared under the historical cost convention except for certain financial instuments which are

stated at fair values, as explained in the significant accounting policies.

In current year, the Conpany has adopted the new standards, amendments and interpretations effective for accounting
periods commencing on or after I January 2009. The adoption of these standards, amendments and interpretations has

no material inpact on the Conpany's results.

At the date of authorisation of the accounts, certain new standards, amendments and interpretations have been issued

but not yet effective. The adoption of these standards, amendments and interpretations in futwe periods is not

expected to result in substantial changes to the Corrpany's accounting policies.

The ultimate holding company has confirmed its current intention to provide sufficient financial support to enable the

Company to meet its financial obligations as and when they fall due. Consequently, the directors have prepared the

accounts on a going concern basis.

3. SIGNIFICA}ITACCOUNTING POLICIES

(a) Croup companies

A group company is herein defined as Hutchison Whampoa Limited, a listed company incorporated in Hong Kong,
and its subsidiary conrpanies.

(b) Borrowings and bonowing costs

The Corrpany's borrowings and debt hstruments are initially measured at fair value, net of transaction costs, and

are subsequently carried at amortised cost. Any difference between the proceeds (net oftransaction costs) and the

settlement or redemption of borrowings and debt instruments is recognised over the period of the borrowings
using effective interest method.

Borrowing costs directly atbibutable to the acquisition, construction or production of qualiffing assets, which are

assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to the

cost of those assets, until such time as the assets are substantially ready for their intended use or sale. All other

borrowing costs are recognised in profit or loss in the period in which they are incurred.

(c) Foreign exchange

Transactions in foreign currencies are converted at the rates of exchange ruling at the transaction dates. Monetary
assets and liabilities are translated using the exchange rates prevailing at the end ofthe reporting period.

Exchange differences are included in the determination of profit or loss.
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NOTES TO TIrE ACCOUNTS (CONTIIYITED)

3. SIGMFICANTACCOUNTTNG POLTCTES {CONTTNIIED)

(d) Payables

Payables are initially recognissd at fair value and subsequently measured at amortised cost using the effective
interest method.

(e) Revenue recognition

Interest income is recognised on a time proportion basis using the effective interest method.

4. CRITICAL ACCOT]NTING ESTIMATES AI\D JTJDGEMENTS

The Conpany's accounts have been prepared in accordance with IFRS. These accounting standards require the
selection of specific accounting policies and methods from acceptable alternatives. A summary of the significant
accounting policies adopted by the Corrpany is disclosed in note 3. In the process of applying these policies, the
Corrpany is required to apply judgements and make certain estirnates and assurrytions of the effect of uncertain future
events that affect the amounts recognised in the accounts. The Corrpany bases its judgements, estimates and
assunptions on historical experience and expectation of fuhue outcomes that it believes are reasonable under the
circumstances.

5. F'INAIICIALRISKMANAGEMENT

Finrncial risk factors

The Corrpany's activities ruy expose it to certain financial risks, including foreiga exchange risk, fair value
interest risk, price risk, credit risk, liquidity risk, and cash flow interest-rate risk. Financial risk management is
carried out by the teasury firnction of the ultimate holding company, in accordance with policies and procedures
approved by its Executive Directors, which are also subject to periodic review by the internal audit finction of the
ultimate holding company. The treasury policies are designed to mitigate the inpact of fluctuations in interest
rates and exchange rates and to minimise the financial risks. The treasury function operates as a centralised
service for managing financial risks, and for providing cost eflicient fimding to individual entities.

Foreign currency risk

The Corrpany has minimal exposure to foreign crurency exchange rate risk as tansactions are mainly
denominated in US dollars which is the funcfional currency of the Company. The Company considers its foreign
crurency risk exposure is not significant.

(a)

(D
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NOTES TO TIm ACCOT.INTS (CONTTNUED)

5. FINANCIAL RISK MAI\AGEMENT (CONTINT]ED)

(a) Financial risk factors (Continued)

(ii) Credit risk

The Company's maximum exposure to credit risk is represented by the carrying amount of each financial asset in
the statement of financial position. Credit risk arising from loans due from group companies is not significant to
the Corrpany.

(iii) Liquidity risk

The Company's policy is to regularly monitor its liquidity requirements to ensure that it maintaius suffrcient liquid
financial assets to meet those requirements.

The table below analyses the Corrpany's financial liabilities into relevant maturity groupings based on the
remaining period at the end of the reporting period to the contractual maturity date.

Total After I year,

Carrying rmdiscounted Within but within

amormts cash flows I year 5 years

At 3l December 2009

US$ US$ US$ US$

86,s35,583 86,535,583 86,535,583

4,t02 4,102 4,102

3,473,000,0003,476,923,701 3,473,000,000

The table above excludes interest accruing and payable on certain of these liabilities which are estimated to be

US$225,745,000 in "within I year" maturity band and US$477,826,917 in "after I year, but within 5 years"
maturity band. These estimates are calculated assuming no change in aggregate principal amount of furancial
liabilities other than repayment at scheduled manrity as reflected in the table.

Total After I year,

Carrying undiscounted Within but within

Interest payable

Other payables and accrued charges

Notes and bonds

At 3l December 2008

lnterest paFble

Other payables and accrued charges

Notes and bonds

amounts cash flows I year

US$ US$ US$

86,859,500 86,859,500 86,859,500

4,230 4,230 4,230

3,49t,042,176 3,486,000.000

5 years

US$

3,486,000,000

The table above excludes interest accruing and payable on certain of these liabilities which are estimated to be

US$226,590,000 in "w'ithin I year" maturity band and US$706,205,500 in "after I year, but within 5 years"

maturity band. These estimates are calculated assuming no change in aggregate principal amount of financial
liabilities other than repayment at scheduled maturity as reflected in the table.

(iv) Interest rate risk

There would be no irrpact to the Corrpany's loss for the year for any changes in market interest rate at the end of
the reporting period while all other variables are constant because all non-derivative financial instruments with
fixed interest rates are carried at amortised cost and are not subiect to interest rate risk as defined in IFRS 7.

(b) Capital risk management

The Corrpany regards its total equity as capital. The Company regularly reviews and manages its capital balance to

safegrrard the Company's ability to continue as a going concern in order to provide returns for shareholder.
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NOTES TO TIrf, ACCOUNTS (CONTTNTTED)

6. TURNOVER AIYD RXVENT]E

Tumover corrprises interest income eamed from a grcup company'

7. OPf,RATING PROFIT

Operating profit is stated after charging:

Auditor's remuneration

8. FINAIICE COSTS

Interest expense on Notes
Notional non-cash interest accretion

2009 2008

US$ US$

5,006 4,327

2009 2008
US$ US$

(226,036,958) (227,318,360)
1,101,226 1,047,434

Q24,96sft2\ Q262?09n

Notional non-cash interest accretion represents amortisation of upfront facility fees and other premiums or discounts.

9. DIRECTORS' EMOLI.]MENTS

None of the directors received or will receive any fees or other emoluments in respect of their services to the

Company dwing the year (2008: Nil).

10. TAX

No profit tax provision has been made as the Company has no estimated assessable profit for the year
(2008: Nil).

11. AMOTJNT DUE FROM A GROUP COMPANY

The amount due of US$3,473 million (2008: US$3,486 million) is unsecured, bearing interest at 6.5Yo per annum and

has no fixed terms of repayment. The carrying amount of this asset approximates its fair value.

The amount due of US$90 ,312,893 (2008: US$92,323,618) is unsecured, interest free and has no fixed terms of
repayment. The carrying amount of this asset approximates its fair value.
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NOTES TO THE ACCO{JNTS (CONTINUED)

12. NOTES

Notes 3,476,923.701 3.491.042.176

The Guaranteed Fixed Rate Notes bear interests at 6.5%o per annum due in February 2013 with an aggregate principal
amount of US$3,500 million (the "Notes") includes US$1,500 million notes issued in February 2003, US$l,000
millionnotes issued in April2003 and US$1,000 million notes issued in May 2003. The Notes are listed on the
Luxembourg Stock Exchange and The Stock Exchange of Hong Kong Limited.

In 2009, the Company bought back a portion of the Notes amounting to US$13 million (2008: US$14 million) from
the secondary market through a series of transactions, thus reduced the principal amount of the Notes outstanding to
US$3,473 million (2008: US$3,486 million).

The total cash consideration for the buy back of Notes was US$13,569,500 (2008: US$13,392,000) and resulted in a

loss of US$552,251 (2008: Gain of US$628,936).

The Notes are unsecured and guaranteed by the ultimate holding corrpany.

The carrying amount and fair value of the Notes are as follows:

Carrying amount Fair value

2008
US$

2009
US$

2008

US$

2009
US$

2008
US$

2009
US$

13.

2009
US$

3,476,923,701

2008

US$

3,491,042,176Notes

The fair value of the Notes is based on quoted market price.

SIIARE CAPITAL

Authorised:
50,000 shares of US$l each

Issued andfully paid:
I share of US$l

3,782,444,300 3,431,618,400

50,000 50,000

US$

I

US$

I
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NOTES TO THE ACCOUNTS (CONTINITED)

14. NOTES TO STATEMENT OF CASH FLOWS

(a) Reconciliation of profit (loss) for the year to funds from
operations

Profit (loss) for the year
Loss (gain) on buy back of Notes
lnterest expense on Notes
Notional non-cash interest accretion

Funds from operations

(b) Changes in working capital

Decrease in amount due from a goup company
Decrease in amount due from immediate holding company
Increase (decrease) in other payables and accrued charges

2008
US$

2009
US$

(568,205)
552,251

620,160
(628,936)

226,036,958 227,318,360
(1,101,226) (t,047,434)

224,919,778 226.262.150

2009
US$

15,010,725

(r28)

2008
US$

14,796,947
I

95

15.010,597 14.797.043

(c) No cash and bank account is maintained by the Company as all cash transactions are centrally operated and
managed through its irnmediate holding company.

15. HOLDING COMPAIIIES

The immediate holding company is Hutchison International Limited, a company incorporated in Hong Kong. The
ultimate holding company is Hutchison Whampoa Limited, a company incorporated and listed in Hong Kong.

16. APPROVAL OF ACCOTINTS

The accounts set out on page 4 to l3 were approved by the Board of Directors on 27 ApriI 2010
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