Hong Kong Exchanges and Clearing Limited and TlekSExchange of Hong Kong Limited take no
responsibility for the contents of this announcetnmerake no representation as to its accuracy or
completeness and expressly disclaim any liabilitvataoever for any loss howsoever arising from or
in reliance upon the whole or any part of the cotdeof this announcement.

This announcement is not for distribution in oroirthe United States. This announcement is for
information purposes only and does not constituté s not an offer to sell or the solicitation af a
offer to buy any securities of the Company or ahytoaffiliates (the “Securities”) in the United
States or elsewhere. Neither the Company nor aitg affiliates have registered or intends to regis
any Securities under the U.S. Securities Act 08188 amended (the “Securities Act”), and Secusitie
may not be offered or sold in the United Statesabsegistration under the Securities Act or an
exemption from registration. Any public offering Sécurities in the United States will be made by
means of a prospectus that can be obtained fronmstheer of the Securities, and the prospectus will
contain detailed information about the relevantignend its management, as well as financial
statements.

This announcement is for information purposes @my does not constitute an offer to sell or an
invitation to acquire, purchase or subscribe foyaecurities.
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ANNOUNCEMENT
INSIDE INFORMATION

This announcement is made pursuant to Part XIVAhef SFO and Rule 13.09(2) of the
Listing Rules.

Reference is made to the announcement by PAH oB8eptember 2013 in relation to (ts
proposal to spin-off and separately list its Hongnl electricity business operated by HEC,
by way of a listing of the Share Stapled Units égjdintly issued by HK Electric Investments
and Spinco on the Main Board of the Stock Exchaftige “PAH Announcement”). The
Company currently holds a 38.87% shareholding @stein PAH.

As mentioned in the PAH Announcement, the Prop&sed-off, if it proceeds, will constitute
a very substantial disposal for PAH under Chapterofl the Listing Rules; and that PAH
intends to have an interest in not more than 4%&fébnot less than 30% of the Share Stapled
Units in issue immediately following the completiohthe Proposed Spin-off.

For further information of the Proposed Spin-ofigtShare Stapled Units, HK Electric
Investments and Spinco, please refer to the PAHbANcement.

The PAH Announcement mentions that the implementatin of the Proposed Spin-off ig
subject to, among other things, the approval of theshareholders of PAH at a genera
meeting, the approval of the Stock Exchange, thenfal decision of the board of directors
of PAH and of the respective boards of directors othe Trustee-Manager and Spinco
market conditions and other considerations, and thiathere is no certainty as to whether
and if so when, the Proposed Spin-off will take plze. Accordingly, shareholders and
holders of other securities of the Company and potgial investors should exercise
caution when dealing in or investing in the sharesr other securities of the Company
Any person who is in doubt about his/her/its positn or any action to be taken is
recommended to consult his/her/its own professionaldviser(s).




To facilitate the Proposed Spin-off and enhanced#iemeation between the future business
focuses of the Company and PAH, it is proposedititae Proposed Spin-off proceeds, with
effect from the Listing Date, an undertaking wik lgiven by the Company to refer any
investment opportunity on power projects to PAH amdnly invest in any power project
under certain circumstances, as detailed below.

This announcement is made pursuant to Part XIVAhef SFO and Rule 13.09(2) of the
Listing Rules.

PAH'S PROPOSED SPIN-OFF

Reference is made to the PAH Announcement in cglatd PAH’s proposal to spin-off and

separately list its Hong Kong electricity businegerated by HEC, by way of a listing of the
Share Stapled Units to be jointly issued by HK Elednvestments and Spinco on the Main
Board of the Stock Exchange. As mentioned in tA&l Announcement, amongst other
things, the Proposed Spin-off, if it proceeds, winstitute a very substantial disposal for
PAH under Chapter 14 of the Listing Rules; and #@aH intends to have an interest in not
more than 49.9% and not less than 30% of the S&&pled Units in issue immediately
following the completion of the Proposed Spin-off.

The Company currently holds a 38.87% shareholdibgrest in PAH. It is thus expected that
the Company will share in any gain from disposalP&iH’s shareholding interest in HEC
pursuant to the Proposed Spin-off.

For further information in relation to the Proposggin-off, the Share Stapled Units, HK
Electric Investments and Spinco, please refered®H Announcement. A copy of the PAH
Announcement may be found on the websites of PAMvalv.powerassets.com and of the
Stock Exchange at www.hkexnews.hk.

The PAH Announcement mentions that the implementatin of the Proposed Spin-off is
subject to, among other things, the approval of theshareholders of PAH at a general
meeting, the approval of the Stock Exchange, thenfal decision of the board of directors
of PAH and of the respective boards of directors othe Trustee-Manager and Spinco,
market conditions and other considerations, and thiathere is no certainty as to whether,
and if so when, the Proposed Spin-off will take plee. Accordingly, shareholders and
holders of other securities of the Company and potgial investors should exercise
caution when dealing in or investing in the sharesr other securities of the Company.
Any person who is in doubt about his/her/its positn or any action to be taken is
recommended to consult his/her/its own professionaldviser(s).



PROPOSED ARRANGEMENT RELATING TO FUTURE INVESTMENT
OPPORTUNITIES IN POWER PROJECTS

The Company is an infrastructure company with difexd investments globally in energy
infrastructure, transportation infrastructure (mgly, bridges and toll roads), water
infrastructure, waste management and infrastructatated businesses (such as cement,
concrete and aggregates).

On the other hand, PAH, which is owned as to 38.8%¢tthe Company, is at present
principally engaged in the following businesses:

(@ Hong Kong:the generation, transmission, distribution andpsumpf electricity in
Hong Kong through HEC; and

(b)  outside Hong Kongpower businesses in the United Kingdom, Austrddiajnland
China, New Zealand, Thailand, Canada and the Natis.

Following the completion of the Proposed Spin-itffs intended that the Company and PAH
will continue to leverage their respective areas eapertise, with PAH focusing on
investments in power projects and the Company fogusn non-power projects.

To facilitate the Proposed Spin-off and enhance dalineation between the future business
focuses of the Company and PAH, it is proposeditithe Proposed Spin-off proceeds, with
effect from the Listing Date:

(1) The Company will undertake that if it is offek@n opportunity to invest in any power
project (for this purpose, including gas projects)will inform PAH and refer such
investment opportunity to PAH for evaluation. Sadbjto paragraph (ii) below, the
Company may only invest in any power project if PAkth the endorsement of the
independent non-executive directors of PAH (theHRNEDs”) or a committee of the
PAH INEDSs):

(1) declines to invest in the power project; or
(2) elects to invite the Company to participate as-&ngestor in the power project.

(i) For any investment opportunity in respect ofpawer project where the interest
available for investment or acquisition is of ateeprise value (as determined by PAH)
not exceeding HK$4 billion (or equivalent) (the ‘IBeant Enterprise Value
Threshold”), PAH will not invite the Company to paipate as a co-investor in the
power project. PAH may (through the procedure iwing the PAH INEDs as
mentioned in the immediately preceding paragraphaliove) elect to invite the
Company to participate as a co-investor in a pqweject only if the interest available
for investment or acquisition is of an enterprisalue exceeding the Relevant
Enterprise Value Threshold.



(i)  The undertaking from the Company will termieaon the earlier of (1) the date on
which the Company ceases to own at least a 30%!lsblding interest in PAH and (2)
the date on which PAH’s shares cease to be listdle Stock Exchange.

(iv)  Any future co-investment by the Company andHP#f power projects will also be
subject to compliance with the applicable requireta®f the Listing Rules, including
approval by independent shareholders of PAH (itimegl).

Under the above proposed arrangement, investmepuriymities in respect of any power
project where the interest available for investnm@ndcquisition is of an enterprise value not
exceeding the Relevant Enterprise Value Threshdldoe evaluated and decided on by PAH
alone and (if successfully acquired or investedHAH will participate in the operation and
management of the investment alone. It is only wdremvestment opportunity is pursued as
a co-investment by the Company and PAH (in accarelamth the threshold and procedures
described above) that such investment opportunilybs evaluated and decided on by the
Company and PAH together; and in such case, itiggiisition or investment is successfully
made, representatives from each of the CompanyPamtl will participate in the operation
and management of the investment.

As at the date of this announcement, no formal eagemt has been entered into by the
Company and PAH in respect of the above proposatigements.

DEFINITIONS

Unless the context otherwise requires, capitalieeuis used in this announcement shall have
the following meanings:

“Company” Cheung Kong Infrastructure Holdings Liedt(stock code:1038),
a company incorporated in Bermuda with limited ilifpand the
shares of which are listed on the Main Board of Steck

Exchange
“Directors” the directors of the Company
“‘HEC” The Hongkong Electric Company, Limited, a ited liability

company incorporated in Hong Kong and a wholly osvne
subsidiary of PAH

“HK Electric HK Electric Investments, a fixed single investménist which

Investments” will be constituted pursuant to a trust deed toeldered into
between the Trustee-Manager and Spinco, the trusteehich
will be the Trustee-Manager, for the purposes & Hroposed
Spin-off



“Listing Date”

“Listing Rules”

HPAHH

“PAH Announcement”

“Proposed Spin-off”

“‘SFO”

“Share Stapled Units”

“Spinco”

the date on which the Share Staplts are first listed and from
which dealings in the Share Stapled Units are gezchito take
place on the Main Board of the Stock Exchange

the Rules Governing the Listing &ecurities on The Stock
Exchange of Hong Kong Limited

Power Assets Holdings Limited (stock code:08), a company
incorporated in Hong Kong with limited liability drthe shares of
which are listed on the Main Board of the Stock liatge

the announcement made by PARedl&7 September 2013 in
relation to the Proposed Spin-off

PAH’s proposed spin-off of itggoup’s Hong Kong electricity
business operated by HEC and separate listing ef Share
Stapled Units on the Main Board of the Stock Excjean

the Securities and Futures Ordinance (Chapiérof the Laws of
Hong Kong)

a combination of the follogiisecurities or interests in securities
which, subject to the terms of the trust deed toebtered into
between the Trustee-Manager and Spinco, can ontleb with
together:

() a wunit, being an undivided interest in HK Eksct
Investments;

(i) a beneficial interest in a specifically iddmd ordinary
share in Spinco which is linked to the unit in HKkeéric
Investments and held by the Trustee-Manager as degeer
(in its capacity as trustee-manager of HK Electric
Investments); and

(ii) a specifically identified preference shareS$pinco which is
stapled to the unit in HK Electric Investments.

HK Electric Investments Limited, a compamgorporated in the
Cayman Islands with limited liability, which is cently a
wholly-owned subsidiary of PAH



“Stock Exchange” The Stock Exchange of Hong Kongited

“Trustee-Manager” HK Electric Investments Managerimited, a company
incorporated in Hong Kong with limited liability, hich is a
wholly-owned subsidiary of PAH

“%” per cent

By Order of the Board
CHEUNG KONG INFRASTRUCTURE HOLDINGS LIMITED
Eirene Yeung
Company Secretary

Hong Kong, 27 September 2013
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