THIS CIRCULAR AND OFFER DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in doubt as to any aspect of this Circular and Offer Document and/or the accompanying Form of Acceptance, the Share Buy-Back Offer or as to the
action to be taken, you should consult a licensed securities dealer or registered institution in securities, a bank manager, solicitor, professional accountant or other
professional adviser.

If you have sold or transferred all your shares in CK Asset Holdings Limited, you should at once hand this Circular and Offer Document, the accompanying
Form of Acceptance and the proxy form to the purchaser or transferee or to the licensed securities dealer, registered institution in securities, bank, stockbroker or
other agent through whom the sale or transfer was effected for transmission to the purchaser or transferee.

Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take no
responsibility for the contents of this Circular and Offer Document, make no representation as to their accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this Circular and Offer Document.

Other than in respect of the Share Buy-back Offer, this Circular and Offer Document is for information purposes only and does not constitute an offer to acquire,
purchase or subscribe for any securities of the Company or an invitation to enter into an agreement to do any such things, nor is it calculated to invite any offer
to buy, sell or subscribe for any securities of the Company. This Circular and Offer Document is not for release, publication or distribution, in whole or in part,
in, into or from any jurisdiction where to do so would constitute a violation of the relevant laws or regulations of such jurisdiction.
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A letter from the Board is set out on pages 23 to 55 of this Circular and Offer Document. A letter from the Independent Board Committee containing its advice to
the Independent Shareholders in relation to the Proposal is set out on pages 67 to 68 of this Circular and Offer Document. A letter from the Independent Financial
Adviser containing its advice to the Independent Board Committee and the Independent Shareholders in relation to the Proposal is set out on pages 69 to 144 of
this Circular and Offer Document.

The notice convening the forthcoming EGM to be held at Ist Floor, Harbour Grand Kowloon, 20 Tak Fung Street, Hung Hom, Kowloon, Hong Kong on
Thursday, 13 May 2021 at 4:30 p.m. (Hong Kong time) (or as soon thereafter as the AGM to be held at 3:30 p.m. (Hong Kong time) on the same day shall have
concluded or adjourned or, if there is (i) a tropical cyclone warning signal no. 8 or above; or (ii) a black rainstorm warning signal; or (iii) extreme condition
caused by super typhoon in force in Hong Kong at 9:00 a.m. (Hong Kong time) on Thursday, 13 May 2021, at the same time and place on Tuesday, 18 May 2021
(Hong Kong time)) is set out on pages N-1 to N-4 of this Circular and Offer Document. A proxy form for use at the EGM is enclosed with this Circular and
Offer Document. The proxy form can also be downloaded from the websites of the Company at www.ckah.com and Hong Kong Exchanges and Clearing Limited
at www.hkexnews.hk.

Whether Shareholders are able to attend the EGM physically or online, they are encouraged to appoint the Chairman of the EGM as their proxy by completing,
signing and returning the proxy form in accordance with the instructions printed thereon to the Company’s Hong Kong Share Registrar, Computershare Hong
Kong Investor Services Limited, at 17M Floor, Hopewell Centre, 183 Queen’s Road East, Hong Kong or depositing the completed and signed proxy form at the
Company’s principal place of business in Hong Kong at 7th Floor, Cheung Kong Center, 2 Queen’s Road Central, Hong Kong as soon as possible and in any
event no less than 48 hours before the time appointed for the holding of the EGM (or any adjournment or postponement thereof). Completion and return of the
proxy form will not preclude Shareholders from attending and voting in person at the EGM (or at any adjournment or postponement thereof) should
they subsequently so wish and, in such event, the proxy shall be deemed to be revoked. For the EGM convened to be held on Thursday, 13 May 2021 at
4:30 p.m., the deadline to submit completed proxy forms is Tuesday, 11 May 2021 at 4:30 p.m.

In the case of inconsistency between the Chinese version and the English version of this Circular and Offer Document, the English version will prevail.

PRECAUTIONARY MEASURES FOR PHYSICAL ATTENDANCE
AT THE EXTRAORDINARY GENERAL MEETING

The following precautionary measures might be implemented at the EGM venue:
(1) compulsory temperature screening/checks;
(2) submission of Health Declaration Form, and scanning of the “LeaveHomeSafe” venue QR code or registering contact details in written form;
(3) wearing of surgical face mask;
(4) no provision of refreshments or drinks; and
(5) no provision of shuttle bus service.
Attendees who do not comply with the precautionary measures referred to in (1) to (3) above may be denied entry to the EGM venue at the absolute
discretion of the Company as permitted by law.
For the health and safety of the EGM attendees, the Company would encourage Shareholders to exercise their right to attend and vote at the EGM
electronically or by appointing the Chairman of the EGM as their proxy and to return their proxy forms by the time specified above, instead of
attending the physical EGM.

27 April 2021
(Hong Kong time)
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QUESTIONS AND ANSWERS

The following are some of the questions you, as a Shareholder, may have and the
answers to those questions.

This Circular and Offer Document contains important information and you are
encouraged to carefully read this Circular and Offer Document in full, including the
Appendices.

1. What is the Proposal?

The Proposal comprises (i) the Proposed Acquisition of the Target Holdcos from LKSF
in consideration of the issue of the Consideration Shares and (ii) the Share Buy-back
Proposal (which includes the Share Buy-back Offer).

2.  What are the objectives of the Proposal?

The Proposal aims to enhance the Company’s investment portfolio of assets that
provide stable recurrent cash flow while minimising any dilutive impact on the shareholding
interest of the Shareholders. The Proposed Acquisition will allow the Company to acquire a
sizeable and high quality portfolio of assets. Although the Purchase Price for the Proposed
Acquisition will be settled in full by the issue of the Consideration Shares, when taken
together with the effect of the Share Buy-back Offer (assuming acceptances are received for
the Maximum Number of Shares), the overall effect of the Proposal would be the
deployment of HK$19.38 billion of cash to acquire cash flow generating assets and to
buy-back additional Shares, thereby enhancing returns per Share to the Shareholders.

Assuming the Share Buy-back Proposal (with the revised Maximum Number of Shares)
is completed in full, it would result in a net reduction in the number of issued Shares and
thereby greater financial accretion and an enhanced return on capital compared to the
original Share Buy-back Proposal, which would be beneficial to all Shareholders.

3. What are the reasons and benefits of the Proposal?

The reasons for and benefits of the Proposal, as described in more detail in this
Circular and Offer Document, are set out below:

(i) the Proposal is a rare opportunity to acquire interests in a sizeable and high
quality investment portfolio with low execution risk;

(i) the Proposal will increase the contribution of the recurrent income base and
enhance the stability of earnings of the Group;

(iii) the Proposal is a financially accretive transaction; and
(iv) the Proposal represents a liquidity event providing an opportunity for

Shareholders to monetise at a premium to the prevailing market price at the time
of Announcement.

— 11 —



QUESTIONS AND ANSWERS

4. What is the purpose of this Circular and Offer Document?

The purpose of this Circular and Offer Document is to provide you with, among other
things:

(i)  further information regarding the Proposal, in particular:

(a) the Proposed Acquisition and the issue of the Consideration Shares pursuant
to the Specific Mandate;

(b) the Share Buy-back Proposal, which includes the Share Buy-back Offer;

(c) the Takeovers Code implications of the Proposal and the application for the
Whitewash Waiver; and

(d) other general information regarding the Proposal;

(i1) a letter from the Independent Board Committee containing its recommendation to
the Independent Shareholders;

(iii) a letter from the Independent Financial Adviser containing its advice to the
Independent Board Committee and the Independent Shareholders; and

(iv) notice of the EGM to consider and, if thought fit, pass the resolutions to approve
the Proposal.

5. What do I need to do if I want to vote at the EGM?

For the health and safety of EGM attendees, the Company would encourage
Shareholders to:

(i) attend the EGM and vote by means of electronic facilities; or

(ii) exercise their right to vote at the EGM by appointing the Chairman of the EGM
as their proxy instead of attending the physical EGM.

The EGM will be a hybrid meeting. Shareholders have the option of attending,
participating and voting at the EGM through online access by visiting the website at https://
web.lumiagm.com (“Online Platform”). Shareholders participating in the EGM using the
Online Platform will be deemed present at, and will be counted towards the quorum of, the
EGM and they will be able to cast their votes and submit questions through the Online
Platform.

All Shareholders who wish to vote in the EGM through Online Platform are
advised to read “Guidance For the Extraordinary General Meeting” of this Circular and
Offer Document carefully.
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QUESTIONS AND ANSWERS

For Shareholders who would like to attend the physical EGM, please note that the
following precautionary measures will be implemented by the Company at the EGM venue
to safeguard the health and safety of the EGM attendees and to comply with the
requirements for the prevention and control of the spreading of COVID-19.

(i) In light of the Prevention and Control of Disease (Prohibition on Group
Gathering) Regulation, Cap. 599G (“Regulation”), the Company will limit the
physical attendance at the EGM venue to 50 attendees (including the working
team to facilitate with the conduct of the EGM) who have been allocated the right
of admission to the EGM venue through the following procedures.

(i1) Both registered and non-registered Shareholders (including their proxy or
corporate representative) who wish to attend the physical EGM are requested to
register their interest and provide the following details by email at
EGM2021reg@ckah.com during the period from Friday, 30 April 2021, 9:00 a.m.
to Wednesday, 5 May 2021, 5:00 p.m.:

(a) full name;
(b) contact phone number (optional) for better co-ordination; and

(c) for registered Shareholders, the 10-digit shareholder reference number
starting with “C” printed under the barcode on the top right corner of the
Shareholder Notification.

(iii) If the online registrations exceed the attendance limit permitted by the Regulation,
balloting will be conducted. Registered Shareholders and non-registered
Shareholders who have been allocated the right of admission to the EGM venue
will be notified by email on or before Thursday, 6 May 2021. No notification will
be sent to those who are not successful in the balloting.

All Shareholders who wish to attend the physical EGM are advised to read
“Precautionary Measures for Physical Attendance at the Extraordinary General Meeting”
of this Circular and Offer Document carefully.

6. What do I need to do if I want to accept the Share Buy-back Offer?

To accept the Share Buy-back Offer, Qualifying Shareholders should complete and sign
the Form of Acceptance in accordance with the instructions printed thereon, which form part
of the terms of the Share Buy-back Offer. The instructions in this Circular and Offer
Document should be read together with the instructions on the Form of Acceptance (which
instructions form part of the terms and conditions of the Share Buy-back Offer).

In order to be valid, the completed Form of Acceptance should be forwarded, together
with the Title Documents for not less than the number of Shares in respect of which the
relevant Qualifying Shareholder wishes to accept the Share Buy-back Offer, by post or by
hand to the Hong Kong Share Registrar, Computershare Hong Kong Investor Services
Limited at Rooms 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Hong
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QUESTIONS AND ANSWERS

Kong, in an envelope marked “CK Asset Holdings Limited — Share Buy-back Offer” as soon
as possible after receipt of the Form of Acceptance but in any event so as to reach the Hong
Kong Share Registrar by no later than the Latest Acceptance Time, i.e. 4:00 p.m. (Hong
Kong time) on Thursday, 27 May 2021.

7. What should I do if I support the Company in buying-back the Shares, but I don’t
want my own Shares to be bought back?

All Independent Shareholders can vote at the EGM to approve the Share Buy-back
Offer even if such Shareholders do not intend accepting the Share Buy-back Offer
themselves. Shares will only be bought back from Qualifying Shareholders who validly
complete and sign a Form of Acceptance.

8. Am I entitled to the 2020 Final Dividend if I accept the Share Buy-back Offer?

Qualifying Shareholders who accept the Share Buy-back Offer and whose names appear
on the register of members on the Final Dividend Record Date will be entitled to receive in
respect of each Share bought-back pursuant to the Share Buy-back Offer (i) the final cash
dividend (if approved by Shareholders at the 2021 AGM) and (ii) the Offer Price per Share.

9. Will I have to pay any stamp duties, fees or commissions?

Shares bought back by the Company will be free of commissions and dealing charges,
but seller’s ad valorem stamp duty payable by the Accepting Shareholders, calculated at a
rate of HK$1.00 for every HK$1,000 or part thereof of the market value of the Shares to be
bought back under the Share Buy-back Offer or the consideration payable by the Company
in respect of relevant acceptances of the Share Buy-back Offer, whichever is the higher, will
be deducted by the Company from the amount payable to the Accepting Shareholders. The
Company will arrange for payment of the seller’s ad valorem stamp duty on behalf of the
Accepting Shareholders to the Stamp Duty Office in accordance with the Stamp Duty
Ordinance.

10. T am an overseas Shareholder. What should I do?

All Overseas Shareholders are advised to read this Circular and Offer Document in its
entirety. Your attention is drawn to “Appendix I — Terms of the Share Buy-back Offer —
8. Overseas Shareholders” of this Circular and Offer Document.

11. What are “odd lots” and are there any arrangements being made relating to the
sale of odd lots of Shares?

Since the Shares are currently traded in board lots of 500 Shares, any holding of those
Shares that is not a whole multiple of 500 is known as an “odd lot”. The Company has no
intention to change the board lot size as a result of the Share Buy-back Offer. Shareholders
should note that acceptance of the Share Buy-back Offer may result in their holding of odd
lots of Shares.
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12. What is the position of the Independent Board Committee on the Proposal?

Having taken into account the factors and reasons considered by, and the opinion of the
Independent Financial Adviser, the Independent Board Committee is of the opinion that:

(i) the entering into of the Share Purchase Agreement (including the Proposed
Acquisition contemplated thereunder) is in the ordinary and usual course of
business of the Group, the terms of the Share Purchase Agreement (including the
Proposed Acquisition contemplated thereunder) and the Specific Mandate are fair
and reasonable so far as the Independent Shareholders are concerned and on
normal commercial terms, and the Proposed Acquisition and the Specific Mandate
are in the interests of the Company and the Shareholders as a whole;

(i) the terms of the Share Buy-back Offer are fair and reasonable so far as the
Independent Shareholders are concerned and that the Share Buy-back Offer is in
the interests of the Company and the Shareholders as a whole; and

(iii) the terms of the Whitewash Waiver and the Special Deal are fair and reasonable
so far as the Independent Sharecholders are concerned and that the Whitewash
Waiver and the Special Deal are in the interests of the Company and the
Shareholders as a whole.

Accordingly, the Independent Board Committee recommends the Independent
Shareholders to vote in favour of the resolutions to approve the Matters for Approval at the
EGM.

Anglo Chinese Corporate Finance, Limited has been appointed as the Independent
Financial Adviser to advise the Independent Board Committee in connection with the
Proposal. It considers that, so far as the Independent Shareholders are concerned, the terms
of the Proposal are fair and reasonable. The text of the letter from the Independent Financial
Adviser is set out in the “Letter from the Independent Financial Adviser” section of this
Circular and Offer Document. You are advised to carefully read such letter of advice before
taking any action in respect of the Proposal.

13. If I accept the Share Buy-back Offer, when will I be paid for my Shares that are
bought-back?

The latest date for despatch of cheques to the Accepting Shareholders will be Monday,
7 June 2021.

14. What will happen if not all of the Shares in respect of which I have accepted the
Share Buy-back Offer are bought?

If the Shares of an Accepting Shareholder in respect of which the Share Buy-back
Offer has been accepted are not bought-back by the Company in full, the Title Documents in
respect of the balance of such Shares or a replacement certificate therefor will be returned
or sent to you by ordinary post at your own risk, as soon as possible, but in any event
within 7 Business Days following the close of the Share Buy-back Offer.
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QUESTIONS AND ANSWERS

15. Who should I contact if I have additional questions?

If you have any questions concerning administrative matters, such as dates,
documentation and procedures relating to the Proposal, please call the hotline of the Hong
Kong Share Registrar at its hotline at (852) 2862 8555 during the period between 9:00 a.m.
and 6:00 p.m. (Hong Kong time) from Mondays to Fridays (other than public holidays).

The hotline cannot and will not provide any advice on the merits of the Proposal or
give any financial or legal advice. If you are in doubt as to the content of this Circular and
Offer Document, any aspect of the Proposal or any action to be taken, you are encouraged
to consult a licensed securities dealer or registered institution in securities, stockbroker, bank
manager, solicitor, professional accountant or other professional adviser and obtain
independent professional advice.
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GUIDANCE FOR THE EXTRAORDINARY GENERAL MEETING

The Company does not in any way wish to diminish the opportunity available to
Shareholders to exercise their rights and to attend, participate and vote in person at the
EGM, but is conscious of the need to protect EGM attendees from possible exposure to the
COVID-19 pandemic. For the health and safety of EGM attendees, the Company would
encourage Shareholders to: (i) attend the EGM and vote by means of electronic
facilities; or (ii) exercise their right to vote at the EGM by appointing the Chairman of
the EGM as their proxy instead of attending the physical EGM.

ATTENDING THE EGM BY MEANS OF ELECTRONIC FACILITIES

The EGM will be a hybrid meeting. In addition to the traditional physical attendance at
the EGM, Shareholders have the option of attending, participating and voting at the EGM
through online access by visiting the website at https://web.lumiagm.com (“Online
Platform™). Shareholders participating in the EGM using the Online Platform will be
deemed present at, and will be counted towards the quorum of, the EGM and they will be
able to cast their votes and submit questions through the Online Platform.

The Online Platform will be open for registered Shareholders and non-registered
Shareholders (see below for login details and arrangements) to log in approximately 30
minutes prior to the commencement of the EGM and can be accessed from any location with
internet connection by a smart phone, tablet device or computer. Shareholders should allow
ample time to log into the Online Platform to complete the related procedures. Please refer
to the Online User Guide for the EGM at www.ckah.com/eng/investor_other_info.html for
assistance.

Login details for registered Shareholders

Details regarding the EGM arrangements including login details to access the Online
Platform are included in the Company’s notification letter to registered Shareholders
(“Shareholder Notification”) sent together with this Circular and Offer Document.

Login details for non-registered Shareholders

Non-registered Shareholders who wish to attend, participate and vote at the EGM using
the Online Platform should (1) contact and instruct their banks, brokers, custodians,
nominees or HKSCC Nominees Limited through which their shares are held (together,
“Intermediary”) to appoint themselves as a proxy or a corporate representative to attend the
EGM and (2) provide their e-mail addresses to their Intermediary before the time limit
required by the relevant Intermediary. Details regarding the EGM arrangements including
login details to access the Online Platform will be sent by the Company’s Hong Kong Share
Registrar to the e-mail addresses of the non-registered Shareholders provided by the
Intermediary. Without the login details, non-registered Shareholders will not be able to
participate and vote using the Online Platform. Non-registered Shareholders should therefore
give clear and specific instructions to their Intermediary in respect of both (1) and (2)
above.



GUIDANCE FOR THE EXTRAORDINARY GENERAL MEETING

If any non-registered Shareholder has not received the login details through the e-mail
address provided to the relevant Intermediary by 12 May 2021, such non-registered
Shareholder should contact the Company’s Hong Kong Share Registrar to request for those
login details to be re-sent.

Registered and non-registered Shareholders should note that only one device is
allowed per login. Please also keep the login details in safe custody for use at the EGM
and do not disclose the details to anyone else.

The votes submitted through the Online Platform using the login details provided to the
registered or non-registered Shareholders will be conclusive evidence that such votes were
validly cast by such registered or non-registered Shareholders.

The Company is not required to, and will not, independently verify the accuracy of the
e-mail addresses or other information provided by registered or non-registered Shareholders.
The Company and its agents take no responsibility for all or any loss or other consequence
caused by or resulting from any inaccuracy and/or deficiency in the information provided or
any unauthorised use of the login details.

Voting through the Online Platform

Registered and non-registered Shareholders who wish to cast their votes through
the Online Platform should note that the Online Platform only permits them to submit
their votes in respect of all of the Shares held by them or in respect of which they have
been appointed as a proxy or corporate representative. There is no option to choose to
submit a vote in respect of part only of the Shares held.

Further, once the online voting has closed, the votes which a registered
Shareholder has submitted through the Online Platform will supersede any votes which
may be cast by his/her proxy (if any) at the EGM.

QUESTIONS AT AND PRIOR TO THE EGM

Shareholders attending the EGM using the Online Platform will be able to submit
questions relevant to the proposed resolutions online during the EGM. Shareholders can also
send their questions by email from Thursday, 6 May 2021 (9:00 a.m.) to Tuesday, 11 May
2021 (5:00 p.m.) to EGM2021@ckah.com. For registered Shareholders, please state the
10-digit shareholder reference number starting with “C” (SRN) which is printed on the top
right corner of the Shareholder Notification.

Whilst the Company will endeavour to respond to as many questions as possible at the
EGM, due to time constraints, the Company may respond to any unanswered questions after
the EGM as appropriate.
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VOTING BY PROXY IN ADVANCE OF THE EGM

Shareholders are encouraged to submit their completed proxy forms well in advance of
the EGM. Return of a completed proxy form will not preclude Shareholders from attending
and voting in person (whether physically or by means of electronic facilities) at the EGM
(or any adjournment or postponement thereof) should they subsequently so wish.

Submission of proxy forms for registered Shareholders

A proxy form for use at the EGM is enclosed with this Circular and Offer Document.
A copy of the proxy form can also be downloaded from the websites of the Company at
www.ckah.com/eng/investor_other_info.html and Hong Kong Exchanges and Clearing
Limited at www.hkexnews.hk.

The deadline to submit completed proxy forms is Tuesday, 11 May 2021 at
4:30 p.m. Completed proxy forms must be returned to the Company’s Hong Kong Share
Registrar, Computershare Hong Kong Investor Services Limited at 17M Floor, Hopewell
Centre, 183 Queen’s Road East, Hong Kong or deposited at the Company’s principal place
of business in Hong Kong at 7th Floor, Cheung Kong Center, 2 Queen’s Road Central, Hong
Kong.

Appointment of proxy by non-registered Shareholders

Non-registered Shareholders should contact their Intermediary as soon as possible to
assist them in the appointment of proxy.



PRECAUTIONARY MEASURES FOR PHYSICAL ATTENDANCE AT
THE EXTRAORDINARY GENERAL MEETING

For Shareholders who would like to attend the physical EGM, please note that the
following precautionary measures will be implemented by the Company at the EGM venue
to safeguard the health and safety of the EGM attendees and to comply with the
requirements for the prevention and control of the spreading of COVID-19.

LIMITING PHYSICAL ATTENDANCE AT THE EGM VENUE

Pursuant to the requirements of the Prevention and Control of Disease (Prohibition on
Group Gathering) Regulation, Cap. 599G (“Regulation”), as at the Latest Practicable Date,
group gatherings of more than 20 persons for a shareholders’ meeting are required to be
accommodated in separate partitioned rooms or areas of not more than 20 persons each. In
light of the Regulation, the Company will limit the physical attendance at the EGM venue to
50 attendees (including the working team to facilitate with the conduct of the EGM) who
have been allocated the right of admission to the EGM venue through the following
procedures. This maximum number of attendees at the EGM is to ensure compliance with
the requirement under the Regulation as at the Latest Practicable Date, and may be changed
as the date of the EGM (or any adjournment or postponement thereof).

Prior online registration

Both registered and non-registered Shareholders (including their proxy or corporate
representative) who wish to attend the physical EGM are requested to register their interest
and provide the following details by email at EGM2021reg@ckah.com during the period
from Friday, 30 April 2021, 9:00 a.m. to Wednesday, 5 May 2021, 5:00 p.m.:

(1) full name;
(2) contact phone number (optional) for better co-ordination; and

(3) for registered Shareholders, the 10-digit shareholder reference number starting
with “C” printed under the barcode on the top right corner of the Shareholder
Notification.

Duplicate registrations will be disregarded.

In addition, non-registered Shareholders should also contact and instruct their
Intermediary to appoint them as a proxy or corporate representative so that they can attend
and vote at the physical EGM if they are allocated the right of admission to the EGM venue.
Non-registered Shareholders who have not been duly appointed as proxy or corporate
representative by their Intermediary will not be able to attend the physical EGM even
if they are eventually allocated the right of admission to the EGM venue.

Allocation by balloting

If the online registrations exceed the attendance limit permitted by the Regulation,
balloting will be conducted.



PRECAUTIONARY MEASURES FOR PHYSICAL ATTENDANCE AT
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Registered Shareholders and non-registered Shareholders who have been allocated the
right of admission to the EGM venue will be notified by email on or before Thursday, 6
May 2021. No notification will be sent to those who are not successful in the balloting.

HEALTH AND SAFETY MEASURES FOR THE PHYSICAL EGM

To safeguard the health and safety of the EGM attendees, the following measures might
also be implemented at the EGM venue:

(1) compulsory temperature screening/checks will be required of every attendee at the
main entrance of the EGM venue. Any person with a body temperature above the
reference range quoted by the Department of Health from time to time, or
exhibiting respiratory infection symptoms, or is apparently unwell, may be denied
entry into the EGM venue and be requested to leave the venue;

(2) every attendee will be required to (a) submit a completed Health Declaration
Form which can be downloaded from the website of the Company at
www.ckah.com/eng/investor_other_info.html and (b) scan the “LeaveHomeSafe”
venue QR code or register his/her name, contact number and the date and time of
visit, prior to entry into the EGM venue. Please have the completed and signed
Health Declaration Form ready for collection at the main entrance of the EGM
venue to facilitate prompt and smooth processing;

(3) every attendee will be required to wear a surgical face mask at all times
(including queuing for registration outside the EGM venue and throughout the
EGM) and must follow the seating arrangement fixed by the Company;

(4) no refreshments or drinks will be provided to EGM attendees; and
(5) no shuttle bus service will be provided.

Attendees are in addition requested to observe and practise good personal hygiene at
all times. To the extent permitted by law, the Company reserves the right to deny entry into
the EGM venue or require any person to leave the EGM venue so as to ensure the health
and safety of the EGM attendees.

Due to the constantly evolving COVID-19 pandemic situation in Hong Kong, the
Company may be required to change the EGM arrangements at short notice.
Shareholders should check the Company’s website at www.ckah.com or the Company’s
EGM website at www.ckah.com/eng/2021egm.html for future announcements and
updates on the EGM arrangements.
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If Shareholders have any questions relating to the EGM, please contact Computershare
Hong Kong Investor Services Limited, the Company’s Hong Kong Share Registrar, as
follows:

Computershare Hong Kong Investor Services Limited
17M Floor, Hopewell Centre

183 Queen’s Road East

Hong Kong

Telephone: (852) 2862 8558

Facsimile: (852) 2865 0990

Website: www.computershare.com/hk/contact




EXPECTED TIMETABLE®Y

The timetable set out below is indicative only and is subject to change. Any
changes to the timetable will be announced by the Company. Unless otherwise specified, all
times and dates refer to Hong Kong local times and dates.

Event Time and/or Date
Announcement of the Proposal . .................. ... Thursday, 18 March 2021

Announcement of the revision of the Maximum
Number of Shares to be bought back under
the Share Buy-back Offer ........................ Wednesday, 14 April 2021

Despatch date of this Circular and Offer Document,
notice of EGM, proxy form for the EGM and
Form of Acceptance ........... ... ... . . .......... Tuesday, 27 April 2021

Latest time for lodging a transfer of Shares to qualify
for attendance at the EGM . ........ ... ... ... ... ... ...... 4:30 p.m. on
Friday, 7 May 2021

Closure of the Register of Members .................. Monday, 10 May 2021 to
Thursday, 13 May 2021

Latest time for lodging a proxy form for the EGM ......... 4:30 p.m. on Tuesday,
11 May 2021
AGM 3:30 p.m. on

Thursday, 13 May 2021

EGM . 4:30 p.m. (or as soon thereafter
as the AGM shall have

concluded or adjourned)

on Thursday, 13 May 2021

Announcement of results of the EGM and
whether the Share Buy-back Offer has
become unconditional . ........ .. ... . L L Thursday, 13 May 2021

Latest time for lodging a transfer of Shares to
qualify for the 2020 Final Dividend ........... ... .. ... ... .... 4:30 p.m. on
Thursday, 20 May 2021
Final Dividend Record Date . ........................ Thursday, 20 May 2021
Latest time for lodging
the Form of Acceptance®® .. ... . ... ... .. .. ... .. 4:00 p.m. on

Thursday, 27 May 2021

Closing date of the Share Buy-back Offer® . ............. Thursday, 27 May 2021



EXPECTED TIMETABLE"Y

Record Date . ...... ... . . .. ... . Thursday, 27 May 2021

Announcement of results of the Share Buy-back
Offer to be posted on the websites of
the Stock Exchange and the Company ............... no later than 7:00 p.m. on

Thursday, 27 May 2021

Payment of the 2020
Final Dividend ......... ... .. ... .. .. . . . .. .. .. ... Thursday, 3 June 2021

Latest date for despatch of cheques
to the Accepting Shareholders and

af

applicable) despatch of

Share certificate to parties
with unsuccessful tenders™ .. ... ... ... ... ... ... .... Monday, 7 June 2021

Notes:

ey

€5

3)

C))

&)

The above timetable assumes that the Matters for Approval are approved by the Independent
Shareholders at the EGM and the Conditions (comprising the Acquisition Conditions and the Offer
Conditions) are satisfied resulting in the Share Buy-back Offer becoming unconditional on Thursday,
13 May 2021.

The Executive has indicated, subject to, among other things, (i) the Whitewash Waiver having been
approved by at least 75% of the votes cast by the Independent Shareholders at the EGM and (ii) the
Proposed Acquisition and the Share Buy-back Offer having been approved by more than 50% of the
votes cast by the Independent Shareholders at the EGM, to waive any obligation of LKSF to make a
mandatory general offer for all the Shares not already owned or agreed to be acquired by the
Controlling Shareholder Group as a result of the Proposed Acquisition and the Share Buy-back Offer.
Assuming that the Matters for Approval are approved by the Independent Shareholders and the Share
Buy-back Offer becomes unconditional on Thursday, 13 May 2021, being the date of the EGM, the
Share Buy-back Offer will remain open for acceptance for a period of 14 days thereafter and will not
be extended.

In order to accept the Share Buy-back Offer, Qualifying Shareholders are required to submit to the
Hong Kong Share Registrar the duly completed Form of Acceptance in accordance with the
instructions as set out in this Circular and Offer Document and the Form of Acceptance (which
instructions form part of the terms and conditions of the Share Buy-back Offer) at or before
4:00 p.m. on Thursday, 27 May 2021.

Remittance of the total amounts due to Accepting Shareholders under the Share Buy-back Offer
(subject to deduction of seller’s ad valorem stamp duty payable on the Shares bought-back from such
Accepting Shareholders) will be made by the Company as soon as possible and in any event within 7
Business Days after the close of the Share Buy-back Offer.

Beneficial Owners of the Shares who hold their Shares in CCASS directly as an Investor Participant
or indirectly via a broker or custodian participant should note the timing requirements (as set out in
Appendix I to this Circular and Offer Document) for causing instructions to be made to CCASS in
accordance with the General Rules of CCASS and CCASS Operational Procedures. Acceptances of
the Share Buy-back Offer are irrevocable and not capable of being withdrawn, except as permitted
under the Takeovers Code.



EXPECTED TIMETABLE®Y

EFFECT OF BAD WEATHER ON THE LATEST TIME FOR ACCEPTANCE OF THE
SHARE BUY-BACK OFFER

If there is (i) a tropical cyclone warning signal no. 8 or above; or (ii) a black rainstorm
warning signal; or (iii) extreme condition caused by super typhoon: (a) in force in Hong
Kong at any local time before 12:00 noon and no longer in force after 12:00 noon on the
closing date of the Share Buy-back Offer, the latest time and date for acceptance of the
Share Buy-back Offer will remain at 4:00 p.m. on the same Business Day; or (b) in force in
Hong Kong at any local time between 12:00 noon and 4:00 p.m. on the closing date of the
Share Buy-back Offer, the latest time and date for acceptance of the Share Buy-back Offer
will be rescheduled to 4:00 p.m. on the following Business Day which does not have either
of those warnings in force at any time between 9:00 a.m. and 4:00 p.m. or such other day as
the Executive may approve.



DEFINITIONS

In this Circular and Offer Document, the following expressions have the meanings set

out below, unless the context requires otherwise:

2020 Final Dividend”

“Accepting Shareholder(s)”’

“Acquisition Conditions”

‘“acting in concert”

“AGM”

“Announcement”

‘“associate”
“AUD”
“Board”

“Beneficial Owner”’

“Business Day”

“Cash Distributions”

“Castle Holdco”

the final cash dividend recommended by the Directors
in respect of the year ended 31 December 2020 to
Shareholders whose names appear on the register of
members of the Company on the Final Dividend
Record Date

Qualifying  Shareholder(s) accepting the  Share
Buy-back Offer

the conditions as set out in the section headed “The
Proposed Acquisition — Conditions to Completion” of
this Circular and Offer Document to which the
Proposed Acquisition is subject

has the meaning ascribed to it in the Takeovers Code

the annual general meeting of the Company to be held
on Thursday, 13 May 2021

the announcement dated 18 March 2021 issued by the
Company in relation to the Proposal

has the meaning ascribed to it in the Takeovers Code
Australian dollars, the lawful currency of Australia

the board of Directors

any beneficial owner of the Shares whose Shares are
registered in the name of a Registered Owner other

than himself or herself

a day on which the Stock Exchange is open for the
transaction of business

cash distributions comprising dividends, interest and
other distributions received by the Target Holdco Group

from the Target Companies

Li Ka-Shing Castle Holdings Limited, a company
incorporated in the Cayman Islands
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DEFINITIONS

“Circular and Offer Document”

“CCASS”
“CCASS Operational

Procedures”

“CCASS Participant”

“CK Asset Provident Fund”

“CKH”

“CKHH”

“CKI”

“CKII”

“Codes”

“Company”

this combined document comprising of (i) the circular
relating to the Proposed Acquisition and the Specific
Mandate and (ii) the circular relating to the Share
Buy-back Offer, the Whitewash Waiver and the Special
Deal

the Central Clearing and Settlement System established
and operated by HKSCC

the operational procedures of HKSCC in relation to
CCASS, containing the practices, procedures and
administrative requirements relating to the operations
and functions of CCASS, as from time to time in force

a person admitted to participate in CCASS as a
participant, including an Investor Participant

a registered scheme with the Mandatory Provident Fund
Schemes Authority established under the Occupational
Retirement Schemes Ordinance (Cap. 426 of the Laws
of Hong Kong), with HSBC Global Asset Management
(Hong Kong) Limited and Amundi Hong Kong Limited
as its investment managers

Cheung Kong (Holdings) Limited, a company
incorporated in Hong Kong with limited liability and a
wholly owned subsidiary of CKHH

CK  Hutchison Holdings Limited, a company
incorporated in the Cayman Islands with limited
liability, the shares of which are listed on the Main
Board of the Stock Exchange (Stock Code: 1)

CK Infrastructure Holdings Limited, a company
incorporated in Bermuda with limited liability, the
shares of which are listed on the Main Board of the
Stock Exchange (Stock Code: 1038)

Cheung Kong (Infrastructure Investment) Limited, a
company incorporated in Hong Kong with limited
liability and a wholly owned subsidiary of CKH

the Takeovers Code and the Share Buy-backs Code
CK Asset Holdings Limited, a company incorporated in
the Cayman Islands with limited liability, the shares of

which are listed on the Main Board of the Stock
Exchange (Stock Code: 1113)
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DEFINITIONS

“Completion”

“Conditions”

“Consideration Shares”

“connected person”
“controlling shareholder”

“Controlling Shareholder
Group”

“Creeper Limit”

“Directors”

“Dutch Enviro Energy”

“DTI”

“DTZ”

“DTS”

completion of the Proposed Acquisition in accordance
with the terms of the Share Purchase Agreement

the Acquisition Conditions and the Offer Conditions

333,333,333 Shares to be issued by the Company for
the purpose of satisfying the Purchase Price

has the meaning ascribed to it under the Listing Rules
has the meaning ascribed to it under the Listing Rules

Mr. Li Ka-shing, Mr. Li Tzar Kuoi, Victor, Mr. Li Tzar
Kai, Richard, Ms. Li Michelle Sarah Si De, the Trust,
LKSF and LKSGF who directly and/or indirectly hold
an aggregate of approximately 35.99% of the total
issued Shares as at the Latest Practicable Date

in relation to any Shareholder holding not less than
30%, but not more than 50%, of the voting rights of
the Company, an increase in the aggregate percentage
of voting rights of the Company held by such
Shareholder, together with persons acting in concert
with such Shareholder, of not more than 2% during any
12-month period

the directors of the Company

Dutch Enviro Energy Holdings B.V., a company
incorporated in the Netherlands, in which LKSF has an
indirect 10% shareholding interest as at the Latest
Practicable Date

The Li Ka-Shing Unity Discretionary Trust, of which
Mr. Li Ka-shing is the settlor and, among others,
Mr. Li Tzar Kuoi, Victor is a discretionary beneficiary,
and the trustee of which is TDT1

a discretionary trust of which Mr. Li Ka-shing is the
settlor and, among others, Mr. Li Tzar Kuoi, Victor is a
discretionary beneficiary, and the trustee of which is
TDT2

a discretionary trust of which Mr. Li Ka-shing is the
settlor and, among others, Mr. Li Tzar Kuoi, Victor is a
discretionary beneficiary, and the trustee of which is
TDT3
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DEFINITIONS

“DT4”

“EBITDA”

“Economic Benefits Agreement”

“EGM”

“encumbrances”

“EUR”

“Excluded Shareholders”

“Executive”

“Executive Directors”
“exempt fund managers”

“exempt principal traders”

a discretionary trust of which Mr. Li Ka-shing is the
settlor and, among others, Mr. Li Tzar Kuoi, Victor is a
discretionary beneficiary, and the trustee of which is
TDT4

earnings before interest expenses, taxation, and
depreciation and amortisation

the economic benefits agreement dated 31 August 2018
entered into between Henley Riches Limited (a
subsidiary of CKHH), CKHH and Team Ace
Enterprises Limited (a subsidiary of the Company)

the extraordinary general meeting of the Company to
be held on Thursday, 13 May 2021 for the Independent
Shareholders to consider and, if thought fit, approve
the Proposed Acquisition (including the Specific
Mandate and the Special Deal), the Share Buy-back
Offer and the Whitewash Waiver

liens, charges, encumbrances, equitable interests, rights
of pre-emption or other third party rights of any nature

Euro, the lawful currency of the Eurozone

Overseas Shareholders, if any, whose addresses, as
shown on the Register of Members as on the Record
Date, are outside Hong Kong and Ilocated in
jurisdictions the laws of which may prohibit the
making of the Share Buy-back Offer to such
Shareholders or otherwise require the Company to
comply with additional requirements which are (in the
opinion of the Directors, but subject to the prior
consent of the Executive) unduly onerous or
burdensome, having regard to the number of
Shareholders involved in such jurisdictions and their
shareholdings in the Company

the Executive Director of the Corporate Finance
Division of the SFC or any delegate(s) for the time
being of the Executive Director

the executive Directors of the Company

has the meaning ascribed to it in the Takeovers Code

has the meaning ascribed to it in the Takeovers Code
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DEFINITIONS

“Final Dividend Record Date”

“Form of Acceptance”

“GBP” or “£”

“Group”

“Guarantee Period”

“HKSCC”
“HKSCC Nominees”
“HK$” Or “HKD”

“Hong Kong”

“Hong Kong Share Registrar”

“HSBC”

“HSBC Group”

“IFRS”

Thursday, 20 May 2021, being the record date for
determining Shareholders’ entitlement to receive the
final dividend in respect of the year ended 31
December 2020

the form of acceptance issued with this Circular and
Offer Document to Qualifying Shareholders for use by
such persons in connection with the Share Buy-back
Offer

Pound Sterling, the lawful currency of the United
Kingdom

the Company and its subsidiaries

the two years ending 31 December 2021 and 2022 in
respect of which the Target Holdco Group will receive
the guaranteed Cash Distributions from the Target
Companies

Hong Kong Securities Clearing Company Limited
HKSCC Nominees Limited
Hong Kong dollars, the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the
People’s Republic of China

Computershare Hong Kong Investor Services Limited

The Hongkong and Shanghai Banking Corporation
Limited, being the financial adviser to the Company in
relation to the Proposed Acquisition and the Share
Buy-back Offer, a registered institution under the SFO,
registered to carry on Type 1 (dealing in securities),
Type 2 (dealing in futures contracts), Type 4 (advising
on securities), Type 5 (advising on futures contracts),
Type 6 (advising on corporate finance) and Type 9
(asset management) regulated activities under the SFO
and a licensed bank under the Banking Ordinance
(Chapter 155 of the Laws of Hong Kong)

HSBC and persons controlling, controlled by or under
the same control as HSBC

The International Financial Reporting Standards
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DEFINITIONS

“Independent Board
Committee”

“Independent Financial
Adviser”

“Independent Shareholders”

“Intermediary”

“Investor Participant”

“Latest Acceptance Time”

the independent committee of the Board comprising all
the independent non-executive Directors who have no
interest in the Proposal (including the Special Deal, the
Share Buy-back Offer and the Whitewash Waiver) other
than as Shareholders, which has been formed to advise
the Independent Shareholders in respect of the above
matters

Anglo Chinese Corporate Finance, Limited, a
corporation licensed to carry out type 1 (dealing in
securities), type 4 (advising on securities), type 6
(advising on corporate finance) and type 9 (asset
management) regulated activities under the SFO, the
independent financial adviser to the Independent Board
Committee and the Independent Shareholders

all Shareholders other than (i) LKSF and persons acting
in concert with it (including the Controlling
Shareholder Group, the Executive Directors and the
LKSF Directors); (ii) the Company and persons acting
in concert with it (including the Controlling
Shareholder Group, the Executive Directors, CK Asset
Provident Fund, INKA and HSTE); and (iii) any other
Shareholder that is otherwise involved in, or interested
in, the Matters for Approval

For the avoidance of doubt, Independent Shareholders
shall include any member of the HSBC Group which is
a Registered Owner of Shares which are held on behalf
of Beneficial Owners of such Shares who are
investment clients where such Beneficial Owners (A)
control the voting rights attached to such Shares, (B)
give instructions as to how such Shares are to be voted
and (C) are not otherwise involved in, or interested in,
the Matters for Approval

banks, brokers, custodians, nominees or HKSCC
Nominees through which shares of non-registered
Shareholders are held

a person admitted to participate in CCASS as an
investor participant

the latest time for receipt by the Hong Kong Share
Registrar of the Form of Acceptance submitted by
Qualifying Shareholders, being 4:00 p.m. on Thursday,
27 May 2021, or such later date as the Company may
announce in accordance with the requirements of the
Codes
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DEFINITIONS

“Last Trading Date”

“Latest Practicable Date”

“Listing Rules”

“LKSF”

“LKSF Directors”

“LKSGF”

“Matters for Approval”

“Maximum Number of Shares”

18 March 2021, being the last full trading day of the
Shares on the Stock Exchange prior to the issue of the
Announcement

23 April 2021, being the latest practicable date prior to
the date of this Circular and Offer Document for the
purpose of ascertaining certain information contained in
this Circular and Offer Document

the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (as amended
and supplemented from time to time)

Li Ka Shing Foundation Limited, a company
incorporated in Hong Kong limited by guarantee, which
is a charitable foundation and a person acting in
concert with, and may be regarded as an associate (as
defined in Chapter 14A of the Listing Rules) of, Mr. Li
Tzar Kuoi, Victor, the Chairman and Managing
Director of the Company

Mr. Li Ka-shing, Mr. Li Tzar Kuoi, Victor, Mr. Li Tzar
Kai, Richard, Mr. Chong Hok Shan, Mr. Chong Hok
Hei, Charles, Ms. Pau Yee Wan, Ezra, Mr. Chow Kun
Chee, Roland, Mr. Lee Yeh Kwong, Charles, Mrs. Lee
Pui Ling, Angelina, Ms. Chau Hoi Shuen, Solina,
Ms. Eirene Yeung, Mr. George Colin Magnus,
Mr. Frank John Sixt, Mr. Kan Yuet Loong, Ms. Au Siu
Yin, Amy, Ms. Li Michelle Sarah Si De and Mr. Man
Ka Keung, Simon

Li Ka Shing (Global) Foundation, a company
incorporated in the Cayman Islands limited by
guarantee, which is a charitable foundation and a
person acting in concert with, and may be regarded as
an associate (as defined in Chapter 14A of the Listing
Rules) of, Mr. Li Tzar Kuoi, Victor, the Chairman and
Managing Director of the Company

(i) the Proposed Acquisition and the Special Deal
(including the Specific Mandate), (ii) the Share
Buy-back Offer and (iii) the Whitewash Waiver

380,000,000 Shares, being the maximum number of
Shares to be bought-back pursuant to the Share
Buy-back Offer, representing approximately 10.29% of
the issued Shares as at the Latest Practicable Date
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DEFINITIONS

“Model Code”

“Net Assets Attributable to
Shareholders”

“Northumbrian Water”

“Offer Conditions”

“Offer Period”

“Offer Price”

“Online Platform”

“Overseas Shareholder(s)”

“PAH”

‘“percentage ratio”

“profit contribution”

the Model Code for Securities Transactions by
Directors of Listed Issuers set out in Appendix 10 of
the Listing Rules

the audited net assets of the Group attributable to the
Shareholders

Northumbrian Water Group Limited, a company
incorporated in the United Kingdom, in which LKSF
has an indirect 20% interest (based on the entitlements
to profits and capital attaching to relevant shares of
Northumbrian Water) as at the Latest Practicable Date

the conditions as set out in the section headed “Part B
— The Share Buy-back Proposal — 7. The Offer
Conditions” on pages 41 to 42 of this Circular and
Offer Document to which the Share Buy-back Offer is
subject

has the meaning ascribed to it in the Takeovers Code,
which commenced on Thursday, 18 March 2021

HK$51.00 per Share
the  online  platform  (by  visiting  https:/

web.lumiagm.com) through which Shareholders can
attend, participate and vote in the EGM

Shareholder(s), whose addresses as shown on the
register of members of the Company are outside Hong
Kong

Power Assets Holdings Limited, a company
incorporated in Hong Kong with limited liability, the
shares of which are listed on the Main Board of the
Stock Exchange (Stock Code: 6)

has the meaning ascribed to that term in Chapter 14 of
the Listing Rules

contribution from the principal activities after

depreciation, impairment and absorption of overhead
expenses but before interest costs and tax
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DEFINITIONS

“Property Valuers”

“Proposal”

“Proposed Acquisition” or
“Special Deal”

“Purchase Price”

“Qualifying Shareholders”

“RAV”
“RCV”

“Record Date”

“recurrent profit contribution”

“Register of Members”

“Registered Owner”

Cushman & Wakefield Limited, CBRE, Inc., Colliers
International Property Advisers UK LLP, Colliers
International Valuation UK LLP, BNP Paribas Real
Estate Advisory and Property Management Ireland
Limited, Jones Lang LaSalle Limited, BNP Paribas
Real Estate Consult GmbH, Frontline Appraisal, Inc.,
Aon Risk Services Australia Limited and Opteon
Property Group Pty Ltd, the independent property
valuers which carried out a valuation of certain of the
Group’s property interests, further details of which are
set out in “Appendix IV — Property Valuation”

the Proposed Acquisition and the Share Buy-back
Proposal

the proposed acquisition by the Company of the Target
Holdcos from LKSF in accordance with the terms of
the Share Purchase Agreement

HKS$17 billion, being the consideration for the purpose
of the proposed acquisition of the Target Holdcos
payable by the Company pursuant to the Share
Purchase Agreement

Shareholders, other than the Excluded Shareholders (if
any), whose names appear on the Register of Members
on the Record Date

regulatory asset value

regulatory capital value

Thursday, 27 May 2021, or such other date as shall
have been announced to the Shareholders, being the
record date for the purpose of determining entitlements

in respect of the Share Buy-back Offer

profit contribution from all principal activities except
property sales

the register of members of the Company
any person (including without limitation a nominee,
trustee, depositary or any other authorised custodian or

third party) whose name is entered in the Register of
Members of the Company as a holder of the Shares
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DEFINITIONS

“Regulation”

“Relevant Period”

“relevant securities”

“SFC”

“SFO”

“Share Buy-back Offer”

“Share Buy-back Proposal”

“Share Buy-backs Code”

“Share Purchase Agreement”

“Shareholder Notification”

“Shareholders”

“Shares”

“Specific Mandate”

Prevention and Control of Disease (Prohibit