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14,481,000

29,060,000 (i)

(ii) (ii i)

3.79 7.58
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1. 

(a) 

213,629,000

7.5%

81.6% 78.0%

18.4% 22.0%

52.4% 33.9%)

11.8% 8.6% 7.3%

18.0%) 0.2% 26.8%

19.7% 21.3%

(b) 

7,540,000

5,118,000

(c) 

8,223,000

8,954,000

1,604,000
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(d) 

7,552,000

6,171,000

2. 

(a)

30,705,000 21,563,000 (b) 6,240,000

3,376,000

(a) 
30,705,000 21,563,000

30,705,000
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2025  

6 30  

2025  

6 30  

2025  

6 30  

 

 

2024  

12 31  

2024  

12 31  

 

 

       

(563) 0.40% (1,153) 5,959 0.29% 7,112 0.35%

(1412) 3.19% 6,450 25,461 1.23% 19,011 0.95%

(14) 0.07% 1,718 10,716 0.52% 8,998 0.45%

(20) 0.01% – 5,722 0.28% 5,722 0.29%

(941) 0.01% 21,000 174,200 8.44% 153,200 7.63%

(939) 0.00% 1,440 7,920 0.38% 6,480 0.32%

(1288) 0.00% 1,170 5,600 0.27% 4,430 0.22%

80 5,102 0.25% 5,022 0.25%
       

30,705 240,680 11.66% 209,975 10.46%
       

(b) 6,240,000 3,376,000

1.55%
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3. 

(a) 812,000

1,438,000 (b) 8,593,000 7,426,000

(c) 2,971,000

(a) 

(i) 807,000 1,412,000

(ii) 5,000 26,000

i) 

2022

2022

80,000,000

725,000
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807,000 687,000

ii) 

5,000

26,000

(b) 

8,593,000 7,426,000

9

(c) 

2,971,000

1,604,000

4. 

17.7%
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5. 

5.9%

0.1%1

1.7%2

6. 

   

(218) (4,018)

1,489 5,598

95 420

(1,816) –

(6,288) (1,394)
   

(6,738) 606
   

1 
2 
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7. 

(i) (ii)

(i i i)

52,999,000

21,482,000

8. 

(a) 471,000 614,000 (b)

60,000 112,000

9. 

576,000

1,508,000 3,909,000

679,000 302,000

10. 

9



122025    I   

11. 

2022

2022 80,000,000

2022

725,000

5.875%

5.25%

807,000 687,000
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9,982 9,982

30,672 31,672

(9,771) (9,866)
   

30,883 31,788
   

– –

30,883 31,788
   

30,883 31,788
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12. 

 
 
 

 
  

         

A) 
1 Sun Hung Kai Properties Capital Market Ltd 3.20% 14/8/2027 5,232 NR NR 0.3%
2 NWD MTN Ltd 5.88% 16/6/2027 3,877 NR NR 0.2%
3 NWD Finance BVI Ltd 6.15% 7,754 NR NR 0.4%
4 Link Finance Cayman 2009 Ltd 3.55% 14/11/2025 87,973 A A2 4.3%
5 China Education Group 4.00% 19/4/2026 2,182 AA NR 0.1%
6 Shanghai Commercial Bank Ltd 6.38% 28/2/2033 1,928 NR A1 0.1%
7 HSBC Holdings PLC 8.00% 1,552 NR NR 0.1%
8 Bank of East Asia Ltd 6.75% 15/3/2027 19,366 A A3 0.9%
9 Bank of East Asia Ltd 6.75% 15/3/2027 5,810 A A3 0.3%
10 HSBC Holdings PLC 5.89% 14/8/2027 78,667 NR A3 3.8%
11 BEA Ltd 6.63% 13/3/2027 31,376 BBB Baa2 1.5%
12 CLP Power HK Financing Ltd 2.13% 30/6/2030 20,840 NR A1 1.0%
13 HK Mortgage Corp Ltd 4.13% 18/10/2027 1,549 AA+ Aa3 0.1%
14 Swire Properties MTN Fin Ltd 3.50% 10/1/2028 7,510 NR A2 0.4%
15 CK Hutchison Int'l (24) (II) Ltd 4.38% 13/3/2030 15,306 A A2 0.7%
16 US Treasury 4.38% 31/12/2029 27,080 AA+ Aaa 1.3%

 

318,002
 

B) 
1 China Construction Bank, Macau Branch 1.30% 8/4/2026 32,687 A A1 1.6%
2 Chong Hing Bank 0% 2/7/2025 16,373 Baa2 BBB 0.8%

 

49,060
 

367,062
(5,996)

 

361,066
 

 5%
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367,062 419,622

(5,996) (4,180)

361,066 415,442
   

139,215 216,789

221,851 198,653
   

361,066 415,442
   

13. 

(a)

(b) (c)
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21

240,680,000

2025  

6 30

2025

6 30

 

2024  

12 31

        

(941) (a) 102,739 174,200 8.44% 4,482 21,000 153,200

(b) 111,559 66,480 3.22% 3,070 9,705 56,775
        

214,298 240,680 11.66% 7,552 30,705 209,975
        

(a) 
2,000,000

0.01% 8.44% 21,000,000
4,482,000

7,680 10,410
1000

73%
75%

(b) 5%
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14. 

15. 

16. 

26,554,000 25,576,000

2,605,000 245,000

392,000 2,752,000
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PAL

127,300,000 136,376,000

7.1% 56.2% 31.7%

18.5% 13.5%

IDC 2025 1.0%

2.952
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5

      

58.0 19.7% 53.8 18.4% 7.9%

46.4 15.7% 45.7 15.6% 1.5%

42.5 14.4% 42.3 14.5% 0.6%

27.1 9.2% 25.9 8.8% 4.8%

25.1 8.5% 25.5 8.7% -1.7%

96.1 32.6% 99.1 33.9% -3.1%
      

295.2 100.0% 292.2 100.0% 1.0%
      

IDC

IC 2024

2025 2025

1.29 5.8%
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35,996,000 14.5% 30,792,000

22.4% 8.2% 19.0%

22.6% 31.4%

2025 8,960

(EV)

(ACEA) 2025

1.9%

2025 8,140,775 2024

7,885,149 3.2%
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(%)

  

     

3,493 31% 71%

12,720 57% 50%

1,788 92% 84%

NA 100% 83%
     

7,540,000 5,118,000

644,543,000

689,387,000
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(a)

(b) (c)

240,680,000

209,975,000

(13)

7,552,000 6,171,000

(2)

361,066,000

415,442,000

8,223,000 8,954,000
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(12)

277,049,000

96,618,000

2025 2.4% 2.6%

2025
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12

0.01

0.01

16

17
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1,433,276,000

1,412,690,000 2.1%

2.6%

434,126,000

344,596,000

40,447,000

7,038,000

117,300,000 102,300,000

40,447,000

7,038,000

931,800,000

931,800,000

6,328,000

29,588,000

30,312,000
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1.55%

1,051,600,000 1,034,100,000

70,035,000 43,678,000

40,447,000 7,038,000
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XV XV 7 8

352

0.01

 

     

3,474,667 275,766,500 279,241,167 73.11%

 Medusa Group Limited Medusa J & A Investment Limited 
J & A 48,520,666 201,995,834 25,250,000 Medusa

J & A 98.63%
J & A 80%
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XV XV

7 8

352

336

0.01

    

Medusa 48,520,666 12.70%

201,995,834 52.89%

J & A 25,250,000 6.61%
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336

C1

C.2.1 B.2.2

C.2.1

C.2.1
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B.2.2

B.2.2

B.2.2

C.2.1

•

D2 39
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2410

C3

18

700,000 0.842
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37 54

34

34

34
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2410

34
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3A 213,629 198,726

7,540 5,118

8,223 10,558

7,552 6,171
    

236,944 220,573

(166,251) (159,729)
    

70,693 60,844

5 38,058 18,920

5 13,837 12,149

(7,381) (6,270)

(39,288) (37,097)

(6,738) 606

8 (52,999) (21,482)

(531) (726)
    

15,651 26,944

4 (1,255) 2,099
    

5 14,396 29,043
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14,265 (6,639)
    

28,661 22,404
    

14,481 29,060

(85) (17)
    

14,396 29,043
    

28,817 22,391

(156) 13
    

28,661 22,404
    

7

3.79 7.58
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66,101 68,514 

122 194

8 644,543 689,387

9 106,212 102,300

30,883 31,788

10 221,851 198,653

– – 
    

1,069,712 1,090,836
    

25,159 17,502

31,631 33,448

11 81,938 86,148

10 240,680 209,975

180 154

1,390 1,247

139,215 216,789

40,447 7,038

277,049 96,618

157,077 247,978
    

994,766 916,897
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12 145,652 124,090

142,689 142,689

7,639 – 

86,316 66,609

22,517 28,278

1,575 2,442

29,588 36,640

163,830 163,745
    

599,806 564,493
    

394,960 352,404
    

1,464,672 1,443,240
    

13 3,820 3,827

1,429,456 1,408,863
    

1,433,276 1,412,690

225 381
    

1,433,501 1,413,071
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1,416 1,121

596 867

14 29,159 28,181
    

31,171 30,169
    

1,464,672 1,443,240
    



422025    I   

           
 

 

            

3,827 25,571 – 14,336 84,894 6,928 1,206 1,275,928 1,412,690 381 1,413,071
            

– – – – – – – 14,481 14,481 (85) 14,396

– – – – 14,336 – – – 14,336 (71) 14,265
            

– – – – 14,336 – – 14,481 28,817 (156) 28,661

13 (7) (47) – – – (538) – – (592) – (592)

6 – – – – – – – (7,639) (7,639) – (7,639)
            

 

3,820 25,524 – 14,336 99,230 6,390 1,206 1,282,770 1,433,276 225 1,433,501
            

3,940 26,327 – 14,336 104,387 17,369 1,206 1,301,507 1,469,072 (39) 1,469,033
            

– – – – – – – 29,060 29,060 (17) 29,043

– – – – (6,669) – – – (6,669) 30 (6,639)
            

– – – – (6,669) – – 29,060 22,391 13 22,404

 (note 13) – – (11,304) – – – – – (11,304) – (11,304)

6 – – – – – – – (7,653) (7,653) – (7,653)
            

 

3,940 26,327 (11,304) 14,336 97,718 17,369 1,206 1,322,914 1,472,506 (26) 1,472,480
            



43    I   2025 

  

   

10,651 3,551 

3,306 26,937

19,707 10,071

21,035 (37,335)

18,720 23,476

6,099 11,169
   

79,518 37,869
   

(213,840) – 

(75,753) (318,018)

130,179 454,717

346 177

(7,212) (5,769)
   

(166,280) 131,107
   

(592) (11,304)

(7,052) (650)

(531) (722)

(1,208) (1,138)
  

(9,383) (13,814)
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(96,145) 155,162

247,978 138,133

5,244 (1,336)
   

157,077 291,959
   

 

157,077 291,959
   



45    I   2025 

1. 

3B
34 D2

2. 

21
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3A. 

   

   

136,376 127,300
30,792 35,996

   

167,168 163,296
4,775 6,787

41,686 28,643
   

213,629 198,726
   

111,864 67,347
25,177 – 
18,463 – 
15,610 35,692
10,803 1,636

7,040 13,514
4,658 14,289

459 53,251
19,555 12,997

   

213,629 198,726
   

4,775 6,787
208,854 191,939

   

213,629 198,726
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3B. 

(i) (ii) (iii)

   

  

2025 2024 2025 2024

     

213,629 198,726 17,428 16,087
7,540 5,118 (48,042) (14,158)

15,775 16,729 55,873 32,478
     

/ 236,944 220,573 25,259 34,407
   

(9,608) (7,463)
     

15,651 26,944
     

   

 
 
  

 
 

     

158,076 133,997 253,920 212,333
823,619 862,691 366,316 362,774
616,096 633,072 6 6,379

     

/ 1,597,791 1,629,760 620,242 581,486
/ 466,687 377,973 10,735 13,176

     

/ 2,064,478 2,007,733 630,977 594,662
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4. 

  

   

227 – 
 

452 302 
– (3,909)

   

679 (3,607)
14 576 1,508

   

1,255 (2,099)
   

16.5%

25%

5. 

  

   

3,326 2,992 

(8,593) (7,426)
(807) (1,412)

(6,240) 3,376
(30,705) (21,563)
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6. 

0.02 0.02 7,639,000
7,653,000

0.01
0.01 3,819,000 3,826,000

7. 

14,481,000
29,060,000 382,368,000

383,564,000

8. 

  

   

689,387 779,718
8,155 (4,239)

(52,999) (21,482)
   

644,543 753,997
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8. 

5,200 12,500 6,700 16,200 58,000
83,000 70,000 85,000 21,600

26,400 24,000 27,000

9. 

106,212,000 102,300,000

6,288,000
1,394,000

8,593,000 7,426,000
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10. 

0% 8% 0% 8%

70% 70%

11. 

   

  

   

43,512 52,840
(2,963) (2,744)

   

40,549 50,096
7,618 5,193
1,566 1,527
7,958 13,650
2,932 1,487
9,753 2,835
4,866 4,822

738 345
5,958 6,193

   

81,938 86,148
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11. 

   

  

   

0 – 60 38,558 47,485
61 – 120 1,351 584
121 – 180 443 410

180 197 1,617
   

40,549 50,096
   

12. 

   

  

   

96,098 63,092
17,355 18,178

7,612 7,368
 

72 10,072
2,170 1,757

22,345 23,623
   

145,652 124,090
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12. 

   

  

   

0 – 60 26,978 35,737
61 – 120 31,040 7,789
121 – 180 19,324 5,240

180 18,756 14,326
   

96,098 63,092
   

13. 

   

   

0.01

 
20,000,000 200,000

   

393,953 3,940
(11,320) (113)

   

382,633 3,827
(700) (7)

   

381,933 3,820
   

592,000 700,000
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14. 

26,554,000
25,576,000 576,000

1,508,000

15. 

240,680,000
209,975,000

16. 

725,000
11 45,000

69,000

19,824,000
26,353,000

17. 

18. 

28,733,000
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