—EBOUE_HEE
B e SR (RE RS )

Accrual-based consolidated financial statements of
the Government for the year ended 31 March 2025
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(b) SEEHE 1,519.2 (87T (2024: 1,448.8 (7T ) BUSTER SIS A IR A B EMG & A E ( DR A FIERE HER ) -

ZAFNREE LT - BUFREAAIRAEERETI{ER 1,251.2 (87T (2024: 1,401.8 (50T )+

() HF=HE1H - MHEIRRTERE (QEMERE) F 2 2) (FHRREFTE TEIES - fEFK
FESNER Ay IR AR E M 12.63 (BT LT E BRI A RENERBBREHEGRAF  BER

B A TEREEE RS -
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21.

HA&

2025 2024

HETT HETT

BB ATEIRE 225261 291,599
HFEEErE 118,202 117,356
BEGENRE 55,431 68,967
T EE ST ER R E (3F) 10,523 12,722
O FERR AR M EIRTT 1,192 1,192
oo BAFE R T 232 232
410,841 492,068

o
@)

(b)

R THEE 17(b)() Frie RAESNERL P& DUS - T ffERs & e A BB iR ZE Ml 7 - BRI Rl RAE %
TEEARNPTHRE (ARG (55 2 2) (FHRIREFTR RIS - e (RARREES )
#H 273 (800 - FLMREBIRMZE G IRAFE - BUSE=F ZFF /(A T S B P IEIMER S0 1%
SEETHI 195 8T - DREBERMERRAFIECk (7 a] o rRe ki) - EHERE g
TEIE R RAREE R — 870 (MF5E 17(b)(0) ) » ;XA Aviation 2020 Limited 545 5 FZA A% (L]
AIREEGRG]) (55 1015 5) pi7 - WM EE RREE2EHS - BRMZEARARR -Z =4+
“HVYHEE] Aviation 2020 Limited FrffAA—FEelk » Ik —F “VUFEEH =+—HEMEER T —
RS - BIIGLUIAEEE 97.5 BTN - BZFEMEARARRZF ZINFEAH = HEEATE
et - RER 15 (BT - s Bt SRR EIA -

MR R RAE —F TR M PGER R EAR - (EARKE AR - ROZE B RS - 1)
Ao FERy 220 (BT - (FIRBSMERENEEBERENEE - DEEEEFEL SR - ARG
FHUHLAL » RoB T AR AR AT R 5T (RN TGS H A B b B [l - W BRI R R R = F
EOZFEVBOREREA - IS EEEEREGHOE - AEROLRIE AR E S KB E
& - ECERE 50 (BT

TERER F SRS EAN - O AR EE S - RER 300 5T - DI [ENREERFE
BRI

EHEREREHAFSA  LHEBREEHEAFRAAEHE - M BA A& L E#Ei# Hong Kong
Investment Corporation Holdings Limited Z&HA G EEH GIRAF MELHIENF] - H-Z Y
F—H— B » FEINEREE AN TSR HOARRESFHE T HETEBERMAS  RIEAIRE
& N R B S AIE F R E RS AR I LT#5E% - 2% Hong Kong Investment Corporation
Holdings Limited HYFzSMmHFE HY -

22



22,

B SHOR

2025 2024

HETT HETT
HEEK 26,220 25,155
WEOE (3 () 6,092 5,731
NFEEFEEERK 1,385 1,333
HAE K 10,520 10,540

44217 42,759

\Hﬂﬂ

() SELLEIFE—2E 11.62 (BT (2024: 11.62 (Frr ) HEEF AL E TENIBSE - Al S BEREF=HREE
ZF (HEF) nl - E—NJUFE—H » BREGENEEEABT - HRHEGESIRENTE  2F
FE—UUNEZH S 400 ETERCEEEE T HIRFRAIREK —KEX - HEE
INTRETE AR TR EIGERL - IR (EIRSAE A R SN D) (55 190 &) » &
(g - AL - BER SE R EIRZFE G - BAERAGREMH -

FBRAE - BUF
BE R

FEFIUE AR - BT EORE B B EE M KRS0 - W {erEH BB HE SR - LA
EEGRPIE - 25 BUFIREHRERER -

BUFG#ES I ZRE B FRFEZRE GO - BFIREZEEN " F _FF =HAARLEH LAY
RN BT R 7o AR 75 U B G - B (e 2B B sk I (il 5 R

(b) B SZFIENRSERCAIER 2.91 (8IT (2024: 2.78 (0T ) WM -

23



23.

HAngE

FEAMEE RS S I R E A
AAEEE (L 17(0)(0))
HoAth

TR (5 (a))
EERE ((F2) #7F (G 0))
HATROHE
SRR TITR R E

BT B

(BfF3E 25)

o

(a) FBRRTIN 2478 ETT (2024: 1,968 T ) MO0 -

(b) HEREVHVERAENER / KEEFTEEA -

24

2025 2024
HETT HETT
46,900 66,217

8,300 7,732
55,200 73,949
42,822 43,179
26,505 18,530

2,874 3,373

2,335 2,952

2,418 2,265

132,154 144,248




24,

plady SeRL
BUT EEHR IR R PR BT -

(@) 2 FEEkE:F - 5% GRIREEG) (5 89 &) » GRIKEAAEE]) (55 99 &) > GEIkE: (Hh1)
BRB) (55 305 &)~ GEiRE (ReplfiE ) (BEER) BRE1) (5 80 &) GRIkE (Filfie) (&
HEEE TE2BE ) M) (55 90 2 )~ GRIRE: (FehlHE ) (MSERIIBRR ) RB) (26 387 &) ke GBIk (%f
AIBUE ) (FHEEERE) GBI) (58 477 2) SUERLEREEN ;

)  AFEALBKEE - 8% GRIREAR (FEAR) BRET) (5401 &) K GBS (50) 561
(5305 52 ) HEHRIKEEH ;

(©  MEHHEE - 5% (INEHEINEEET) (55 94 52) K (ANSEEinE: (8400 ) BRET) (565 205 &) #
BN e A 5 DUR

@  FER LA - 187 OSERCHE R 2o mp) (55 79 &) K GBIkE: (8hn)
By (565305 ) KMVE HYHEML g ] -

bl TR R/ HEMLE A E GRRGR kSR8 ) SR FUERRAMEE] - Erh AR B N EREA BB ka3 BRIk
HEFRIEE - T E AR E R AU S ( DUEE AR 2 B 3 LR ) » A% BRIk R B A
RN 2Rt B EASEUE A » NIRZFZFEFEAH — AR EN LTS - IR EER2 I - ELER
PRI EIFEFAE AR - —REMHBISR IR G EPIRE - T HAG R » BUFRLE ST ElEE
FURF=A=THIENWMBAERE - IR CF DR A M BEERIRITIRE A - EHBILEERER
Rl FH PR B ALAG (S IRAVE PR ARG © ERHGEFE T - PRA T DU TR EE R EGY -

2025 2024
AfER R 4.00% p.a. 3.75% p.a.
IERRG R EIE E R TE I R EA (GF (@)
AR IS -
- EIRNEE TERE
N
CECHECRFEE (5 (b)) 0% 3.5%
TEIRECEREFR 3.5%p.a. 3.5%p.a.
EEREANEANE
CECHECRFEE (5 (b)) 0% 3.5%
TECRECERFR 3.5% p.a. 3.5% p.a.
= VAD € 0% — 2.5% p.a. 0% — 2.5% p.a.

(IR{E—E B R F R AR R LA )

=S

(a) BUNEEAR FARE RBRSREEEERE SR - IO ERRSETEIE EITEIARERE  RIEBR G
HIFE - RIREmR AR EEUT — A SR - Rt > BUNEFEAE— RO R B TH0E - DUERHR
RERBET - BUSH— UL ASEHR I T AT E ERERHHEEE (SEHER—FrEREHZTER )
HE— P ARBEEHEBUST —RIA A A% B EReR; - DG ERZCE - EReEN - FE_AF A=+
— HIEER Ty 579.29 (&0 (2024: 558.57 (BT )°

(b) E—TGETTIEEALERFFTEEEY 3.5% (REEIEE M E R » DIt AT 8 N B R A5 B 3R
B (ABEFMES ) DREEREREABFHIHE (EZEREIEANEFHMHER) -
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FERR G A ESIR DL FRAERE A MR S (A E

FYRRREARIEEEE
TERF G B R RS AMRIIBASZ / (HRA )
BRI

FRGR IR SR IEHTRE

FERF 5 i 15 B Fe MR e AREIBASZ / (A ) -

FEEM (KHEE19)
BATHRBS AN (5T 10)
FEE W (KFEE 3G)(ii) )

26

2025 2024
HETT HETT
967,586 1,015,397
6,460 (618)
(49,280) (47,193)
924,766 967,586
2025 2024
HETT HETT
35,043 34,465
11,753 13,614
(40,336) (48,697)
6,460 (618)




25. EBTHES

] B T (L AR EE
A20254E3H31H  A20244E3H31H
HETT HETT
B TR E T B TR TR &S (B () BHEAHAT ¢
1 45 43,923 22,250
1 DL EREEE 2 4R 39,239 44,061
2 DL EEEE 5 45,836 69,068
S5ELLE 65,377 57,150
194,375 192,529
AR ESHE T RTOBNES (3 b)) FIHEAT ¢
1 A 6,746
1 £ DL _EAEN G 2 4 2,675
2 DL HEANEEE 5 4 89,873
5EDLE 5,675
104,969
BB 8 N RITHBUFESFI HAT ¢
E% (5F (o))
1R (FE ) 75,090 70,476
1EDLEEARERE2FE (FF (o) 54,150 72,919
2EDLEENEE S (B (D) 21,300 76,035
5FEPIE 25,800 25,800
176,340 245230
A (5 (2)
1 LA HEANERE 2 4 7,778 -
2 FFLL HEANEESE 5 47 - 7,824
184,118 253,054
483,462 445,583
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i
@)

(b)

(©)

(d)

(e)

6]

(2

BUFZIRBUR FI RB ER T8 E2F - ELHHET 10 @350 ZF-F2H#ET 25 #3590 =
T HET 10 B30T 175 BEUTK 50 BARWE  ZFETE R AT 200 ST —F
CEAEHET 30 (F3R5T 125 BEUTk 100 AR “EC=HE ST 8 Bl “FE =
ANHET 225 @350 15 BEUTK 150 EARN  —F =4 H#T 200 F#T; “F_JIHFE_H
T 2 E%5T 08 (EBUT - 15 EARWEK 20 (FiT s “FIUFEE AT 10 #38T 7.5 (FE
Jeh 100 (B A RWHK S - R Ry A R B IR A & - MO EZRDISETT (99,5 BRITHNR =F R
F-AETFR=F— AR ) - Bot (458 BEOTHR —F AF A EZFN—F+— A HHE
)~ AR (340 BARBKNR _Z-AFAAE-FAIE-C BRI ) T (420 BHETRIR T
FUNFRAAZRTETRNETABIMEE) FHE - EAMBERERN - Stk AR EREE 217.9 BETA
& (2024 8 (AT ) - RIEERRKOETFEERE HHERITE T -

BUFZIREE R SRRt E] - AE_F VUFE+H T 10 (RARMR 55 @H8iT; “FUE+—H#ET
25 AR R 15 (ST “FIUE-HH#ET 25 AR R 212 BT “F-HE-H#T 15
BARER 20 (87T T NFE %7 25 BARNR 35 @8It B RF=H#T 35 BA
R R 20 (BHETTRERRIEER (5 - R BUN RIS AR H HIR It & & - SR E DIARY (135 BAR
WR_Z - HE T AESF =N AR ) RETT (3573 BTN -E-RnF+—HE
TENRF=AWIMEEE]) FHE - RIEBERERER EFRERE HrHERT R RETT -

BUNF 2 iR B R 3 (5 5 Tl - fE_Z IUE AT 550 (BsTiRtaEss » BEBUNIIER R EH Rt E
& SREOMETFLAETT (547.9 (BHETTRF I =T e HE - R T B R A N BRI AR 2 AT
TR ) GHE - EAMBEER - iR O EZFEREE 2.1 (S8TAE (2024 ##)-

FEAM BN - HEHIE 30 (SUTHEZF MR A AE T PRIBERE S - EAMBFERN - CEZEDIRE
F A TR AR E 235 BUTIRZR R ARSI T A3 TRy I AR E 483.9 [EITlESF -

RIEBIEZFOIE—HLAEIE 421.9 (85T (2024: 269.8 (Fr ) WIEREMES - FMES L ES RS AZRR
{EZF 2RI T LA -

REBEAEZF IS —HLAE 541.5 (BT (2024: 430.2 (Eor ) WIEREUES: - B2 HLETR nTEZR A AZRR
Bz E AR A -

RIEEIRTFI IR OETR (2024: 547.3 (T )

SRR A RIETT - RIEEN SIEET LR E 0 AR R RET -
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HAns &

2025 2024
HETT HETT
HEifh
ERREH (31) 25,841 26,989
I < 1,217 1,072
HoAh 1,210 1,219
28,268 29,280
B EoE 30,977 29,294
JEATIRIE 16,075 14,703
RIS R MR L HE TRBENRIENCA (KEE 33)) 21 278
Hth 727 872
76,068 74,427
B
i B R YE il B E R E R B B R AR ER (RIEMUEARIN ) #(E - SBLIHFTFe/KEETE - EEAR
HUBHARR - ETEEEGEER D - 78 BRI R B RER - B R SERE RSB ISP H &N

S e EZFEFFEAH - HEZRERBEN LT R - HEBICR KR g C R T -
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27, HNERESE R

ERVE I H B I R RERE S (FRIMNEREIEE A - 2 (SMNERESERE]) (55 66 &) MRSCE SN
MEE: S - SNERERIEEFE - ARV BRIENTRINERE SR - E_F NE_HFER_FE =2
ZVUERE - SNERL SRR E B BIATT

2025 2024

HETT HETT

FHIGER 669,472 638,886
BE— RS (H5E 29)

FERNEER 110,919 30,486

HAth FE R E 72 100

110,991 30,586

LR 780,463 669,472

MREBZHEZA=Z1T—HARCEBDNE=ZA=+—H  SMNERSEEAERRE CREEE:T) 0T -

2025 2024
HETT HETT
BE
HNEEE 3,761,904 3,923,648
BITEE 217,036 140,138
3,978,940 4,063,786
=i
MR RE K (659,709) (735,881)
AfEEHE (606,489) (603,173)
CE TINEE & R K E57 (1,309,310) (1,258,101)
PRAT R HAth SRl K (33,359) (65,658)
SESUI 3 1 T HO i A i Tl s (12,942) (13,029)
RATHE R AGER (44,621) (45,617)
AR P T B R L < R E A AR K (385,067) (457,508)
KT B8 F] K (53,265) (31,266)
Hih&fE (93,715) (184,081)
(3,198,477) (3,394,314)
EESHE 780,463 669,472

30



28. EELE

s E Hith HETTHR YRR

R (3F) EERE S AGRE IR HEE %A

HETT HETT BT HETT HETT HETT
AR
AZE T IYEIYH—H 458,535 243,105 32,732 83,767 130,130 948,269
NE 300 1,457 1,832 1,381 63,248 68,218
L 41,175 8,559 2,074 3,466 (55,274) -
P E (164) (19) (829) (942) (26) (1,980)
TECHE=ZHA=+H—H 499,846 253,102 35,809 87,672 138,078 1,014,507
REtiTE
RoZFEPUENH—H 147,985 94,383 25,667 40,717 - 308,752
FERTE 9,386 6,101 3,689 4,184 - 23,360
Bk (107) (16) (794) (913) - (1,830)
CECHEZAZ+H 157,264 100,468 28,562 43,988 - 330,282
R F{E
TECHAE=H=+—H 342,582 152,634 7,247 43,684 138,078 684,225
MREZFEZNFE=H=+—H 310,550 148,722 7,065 43,050 130,130 639,517
2t

BREREZFZAF=H = RS S ARG TEE - 22  RrariCE i R ARRGRBIA0 T

B B R T TG i e 34
B E TR 8 1995 4.5 A-2025 (£ 5 B ARG I EEER (55474 5)

FRAAHAHBRARET - R SRR R AP e T R & PV (IR A E B B i Pt
AZEZREZA=STH  BERE (FIREED 1969 F 9 H -199 4 8 7 ) - HEBERE (FFIFCE

1986 4£ 8 A— 2016 4£ 8 H ) » KEILFEE (IS H] - 1988 4£ 7 H -2018 /£ 7 H ) RFAAEWERE (FReE
W1 1993 428 H-2023 ££ 8 H ) 2 » BB L ZHTER -
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29.

30.

31.

—fik ki

MHEEFE » ERaM BRI RS — R - £ _F U AR R F =B VUFER - —REE

HAE R EL T -

2025 2024

HHETT HHETT
FEYIRGER 340,068 492,342
F T E (14,087) (85,716)
JEMSBUR 20y H A GRS % (MIEE 20) 1,168 (4,952)
YNERESH MRS (5 27) 72 100
REFINEL S REM (KEE 27) (110,991) (30,586)
BEFE AR Z M (AVEEEENFNI) (5 30) (44,708) (31,120)
FAEHERR 171,522 340,068
BB

[ E A HUIRENFHERRER (IR 28) » TERR A BRI RN TR E AR S /il - - F R " HFE R F

CEETYEE - BEARBISCRERI T BT

2025 2024

HETT HETT
FHIEER 639,517 608,397
BE RS (MEE 29) 44,708 31,120
TSGR 684,225 639,517

iR

MREBZRF=ZHA=t—ARZFBLNFE=A=1+—H  RESEAGF S B ERENN ARG T ¢

2025 2024
HETT HETT
() EARTEEH - Yz - e K mIERE & 988,324 954,488
()  FERHEBE 141,851 129,795
(i) & (3F) 48,580 53,447
(iv) BEFKRIEFEHHE 69,834 52,628
E
iE Se AL RS EL R I S N LR SR S PR B SR T e ANA8(B TT (2024 48/F70 ) WIRZHEAIE (FF5E32(h) ) »
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32.

33.

REAHA
REZBZRF=H=1+—H  BUSEE&EATT :

(@

(b)
(©
@
(e)

©
(h)
(i)
()
(k)
@
(m)

HERE  LARE2EERE (RAZEE)  THEIEHE > SEEERHETE TS
BT R R Y 1,327.46 (BT8R RE8 (2024 1,120.21 (E77 ) B R Ry 109.5 (BT (2024: 102.94
BT )

B/ NEREEEIRETE] - E O EHERESFTERINELR 794.33 (BT (2024: 986.64 (5T )5

B (3 GRS SR RS GRS S AT & B LR 546.23 (BT (2024 462.11 (FT )
Hrh/NEREEERETE] — R EERTERTFAUIE0R 331.95 (85T (2024: 336.97 (ET

B/ NEREE B RETE] — JUBIERE SR EAUIELR 139.73 (BT (2024: 1204 (£T)

I - FHILERE 70.56 (BT (2024: 133.56 (E70 )

CLRR B RN G 2 SR T R A 56.62 (BT (2024: 56.89 (FT )

LRI RN R B M P B SR T R A 48 (RTT (2024: 48 (BT ) » HAVETIERLE
/RS B RFEETBIFTIFIILREE 4.18 (BT (2024: 9.81 (Fr )5

BB 5 B SR S EIERT BIATFIUHE(R 2.03 (BT (2024: 2.04 (£7T )5

B HIE SRR BIATIERYIRES 0.58 (BT (2024: 1.5 (BT )

HEEN L HERENEIEEEATERIIER 032 (87T (2024:4% )5 LLK

HERETE - MASEFE  nHAEE S AR EEFTE] T 44,033 [HBAL (2024: 37,321 /14 fRfHET
i i 22 2 PR AR U 5 P s 5 PR E

BUF R R R R E A AR — i S HER (2024: 8.66 (£7T )

HE S R RIEETH

CECAF=A=THE® G RHW B R EEEE T BT ICOR MR B RN D R - i
PSR E EROTER G, (www.legeo.gov.hk) » DI &R -
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34.

EARSBHRRN SRR E
PR MG AT e S E A B

(@

() BLBUS - EREBUT— IR E AR (CAIEMBURET) (562 %) 28 29 fkiL

RN, =

(i)  BUF R E HIVIMEOLA RS - R EE R EERHBUE - BT Hs SR &

NI W=

N

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.
27.
28.

HATIEF RS
EAREREE

N ERIR B R R
MR ST
BT R P S
T

B

B

ESEE

R SRt E

DI/ IR R

TR N L R
Reieg

B S
RESRAMT MR S T
HEETRAEE

REEIHR RIS
TEICES) B R AL
BERREE

BB HARE S
HRABFEE
(EEREREH e (et
EEFFHITTE BTSSR E S
E A ICEE B 5L
AR T

i BESAR [ T o R <2

AR EE T

FEHEREE 1

R A 2958 AN L& E
HeRE 1

HEH LHEES T
St B R
ﬁﬁ@ﬁ&ﬂ%?%ﬁﬁ
BARESIREE 1
ERESEIL IR RS

B R R S (B R
SCERVY) IR S B A T AR (ATt

(i) EHHEERES

(iv) Hong Kong Sukuk 2017 Limited

34

HIEE &



(b)  PRAIE GRS TG Uk o M B
(i) SMEREEE T

(i) BUSFFE DR 20% &N = HF s I BUR 43

FEHE LR
1. HBEEHE 100%
2. AFEFEMEEERES 100%
3. HEITIEEERES 100%
4. FHHEBIGESEERERAH 100%
5. HHEBEEEEEEREAE 1 52.3%
6. HERHEAH 100%
7. JUEEEEAE] Ot 100%
8. LHIFEMEEERESE 100%
9. FHHEHEEEARAF + 74.4%
10. EFNSEBEHE BN EEEHELS 100%
11. P EEREE 100%
12. HEERE 100%
13. PEEYVIEERARAE < 100%

T MBS B EBUFAAFE -
* HaTEIEETR 2024-25 BABUFRESERS -

< BUFEZFER 49% 1D - HERERE S UEEEEAFRE -

35, EEEEF
PR L B B il P R BT 0 3 - DARC & A LR R H AR -
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BEREHRR
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2025483 H31H BTEEEHRE

Ell

AL RB AL IALEEY) SRR B L SOMIRRATEZOR) - DLTCBONTE IR B SRIF et phiE A
FEFTR IO EER - ARF AT (WT R * SRAVHE ) @ BN 360) 0EFBOR - (Ceat
il S 9 e (s R -

i

@ By >

) B RSP T I1E HEL IR T T B B T 1 58
2025 2024
T T
’000 ’000

SIE S GIF S

RS R SRR 2,409 2,351
THET R 1,412 1,396
EE 997 1,026
BYERERELEE 890 889
EiE 575 572
BEE 555 557
HPIRE 522 514
HER 376 381
KIFE 370 340
NIEHF R 295 260
&l -a= P dindliid 294 8
R 270 261
FlEREE 216 215
REE 199 196
REEHEE 192 190
HoAh 5 R BB 1,700 1,674
11,272 10,830
(ii) AR E
2025 2024
[HITH [HITH
’000 >000

S E S S

15 836,899 {F (2024: 826,957 () NFHFHFEFREEMN KEX/AARE 28,705 28,459
(EFHAMAZER N @RS - (BN OEEHEEE RS
ELHER BT -

2025 2024
H{EHE HAEE

(S 35,221 34,120
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am  EEEE

HIEEE R T AR BIE - Rt & AGE It ) £ BB - DL N RS R AMTaEEH /

RENTEEEEE
2025 2024
TARITREHES
i5oE (#H) 330 329
R (AR) 136 136
AL B KRR
FEGIETE *
— HEIEEH 1 1
— Afz (8H) 2 2
EE
MZKERME (A8) 2,799 2,792
TE7KEE * (ANH) 2,002 1,950
THKEEER (NEIEEER ) *
— HH 67 69
— EFRWEE (HELHK) 3.7 3.8
R REE
HEIE W *
— HH 3 3
— HE (HEAN) 125 122
LRy L *
— #H 1 1
— FERSE (/ANE) 100,000 100,000
Ry ELE L
— #H 7 7
— FRWANE (ANH) 9,031 9,031
ST 1 B ek it
— HH 1 1
— ZHE (IIFHXK) 140 140
Bt B R B e *
— #H 1 1
— BRUGNE (AWH) 600 600
R EREIER i *
— Afz (#E) 8 8
— JAfL (k) 460 460
SRR e *
— #H 1 1
— FREANE (AWH) 2,000 2,000
J§EEE N EE T R B R (IR i *
— #H 1 1
— FEIGNE (ANH) 30,000 30,000
EHEJRE L *
— #H 2 2
— FREANE (AME) 500 500

38



ERECE
HEE (HEVIR)

IR
FOERSEE *
— WHUHEH
— Bz (H)
N BV *
— #H
— AL (k)
HEEE (8H )

i
RS KR RS ARL R PRIRERSE FOERS *
— HH
— RE (AH)
Hin&ERZiE *
— HH
— RE (AH)

g * — RE (AR)
HALN R B E RABTR

— #HH
— RE (AHR)
IKISE
Tl *
— #H

— & (H&EILkK)
ek *
— #H
— HEKE (H&EILHK)
KE (NEEEHTMEaERENKE ) *
— 'K (AR)
— Wk (AR)
— EEEAK (AH)

39

27.5

13
453

17
586

18
4.5

6,803
1,701
14

27.5

13
45.3

17
586

18
4.5

6,768
1,686
11



am  t#

) AR AT Rt LIRS T B A -7

2025 2024
[HITE [HITE
’000 ’000
SSYSEN SSYSEN
TREHNEHE 436,306 436,338
SRS EBE 16,033 16,140
TARTERES 11,990 12,445
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INTRODUCTION

We are pleased to present the accrual-based consolidated financial statements and the stewardship
statement of the Government for the financial year 2024-25.

2. The accrual-based financial statements are prepared in addition to the annual cash-based accounts
and present the overall financial performance and position of the Government. The stewardship
statement describes in terms of physical measurements the major physical assets (i.e. buildings,
infrastructure assets and land) employed by the Government for the delivery of public services.

3. We hope the information in these statements will generate better understanding and promote
greater awareness of public finances in the community. An electronic copy of these statements is
available at our website (www.try.gov.hk).

Raymond NG
Director of Accounting Services
December 2025
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ACCRUAL-BASED
CONSOLIDATED FINANCIAL STATEMENTS
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CONSOLIDATED STATEMENT OF FINANCIAL PERFORMANCE

FOR THE YEAR ENDED 31 MARCH 2025
(Expressed in Hong Kong dollars)

2025 2024
Note $ million $ million
Operating revenue
Taxes, rates and duties 4 416,917 380,026
Rental income 5 44,694 41,330
Fees and charges 6 17,828 15,870
Utilities 7 4,065 3,607
Royalties and concessions 8 4,629 4,423
Other operating revenue 9 9,048 10,207
Total operating revenue 497,181 455,463
Operating expenses
Salaries, allowances and other employee benefits 10 (135,815) (132,507)
Other operating expenses 11 (159,388) (177,093)
Recurrent subventions 12 (223,023) (214,745)
Social security payments 13 (72,660) (68,729)
Depreciation 28 (23,360) (20,750)
Total operating expenses 14 (614,246) (613,824)
Deficit from operating activities (117,065) (158,361)
Non-operating revenue / (expenses)
Land premia 15 13,140 19,966
Net revenue from home ownership assistance schemes 16 6,176 13,898
Interest and investment income 17(a) 47,972 65,833
Capital expenses 18 (79,487) (64,326)
Interest expenses 19 (50,024) (47,243)
Actuarial gain on pensions 24 40,336 48,697
Share of profits and losses of government business enterprises 20 13,946 5,334
Surplus of the Exchange Fund 27 110,919 30,486
Net non-operating revenue 102,978 72,645
Net deficit for the year (14,087) (85,716)

The notes on pages 49 to 73 form part of these financial statements.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2025
(Expressed in Hong Kong dollars)

2025 2024
Note $ million $ million
Financial assets
Investments with the Exchange Fund 17(b) 659,709 735,881
Investments in and loans to government business enterprises 20 387,347 380,231
Other investments 21 410,841 492,068
Loans and advances 22 44,217 42,759
Other assets 23 132,154 144,248
Cash and cash equivalents 3(c) 21,550 32,477
1,655,818 1,827,664
Liabilities
Provision for pensions 24 (924,766) (967,586)
Bonds issued 25 (483,462) (445,583)
Other liabilities 26 (76,068) (74,427)
(1,484,296) (1,487,596)
Net financial assets 171,522 340,068
Net assets of the Exchange Fund 27 780,463 669,472
Fixed assets 28 684,225 639,517
Net assets 1,636,210 1,649,057
Reserves
General Reserve 29 171,522 340,068
Exchange Fund Reserve 27 780,463 669,472
Capital Expenditure Reserve 30 684,225 639,517
1,636,210 1,649,057

The notes on pages 49 to 73 form part of these financial statements.
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CONSOLIDATED CASH FLOW STATEMENT

FOR THE YEAR ENDED 31 MARCH 2025
(Expressed in Hong Kong dollars)

CASH FLOWS FROM OPERATING ACTIVITIES
Deficit from operating activities
Adjustments for:
Depreciation
(Increase) / Decrease in stocks, accounts receivable, etc.
Decrease in liabilities and provisions
Write-off
Donated fixed assets received
Loss on disposal of fixed assets

Net cash outflow from operating activities

CASH FLOWS FROM NON-OPERATING ACTIVITIES

Receipt of land premia

Capital expenses paid

Decrease in investments with the Exchange Fund

Receipt of interest and dividends

Additions to fixed assets

Decrease / (Increase) in other investments (including government business enterprises)

Loans made

Loan repayments received

Interest paid

Net cash (outflow) / inflow from home ownership assistance schemes
Development of properties
Home Purchase / Assistance Loans

Repayments of government bonds

Proceeds from issuance of government bonds

Proceeds from disposal of fixed assets

Net cash inflow from non-operating activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

The notes on pages 49 to 73 form part of these financial statements.
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2025 2024

$ million $ million
(117,065) (158,361)
23,360 20,750
(198) 1,969
(38,197) (36,146)
15 7
(29) (138)

104 208
(14,945) (13,350)
(132,010) (171,711)
13,591 19,553
(79,487) (64,326)
76,172 95,116
76,540 104,910
(68,194) (52,028)
78,801 (44,972)
(2,474) (2,237)
2,061 667
(13,338) (11,139)
(1,736) 12,570
(13) (12)
(93,883) (43,663)
133,036 152,921
7 61
121,083 167,421
(10,927) (4,290)
32,477 36,767
21,550 32,477




STATEMENT OF RECONCILIATION BETWEEN THE GENERAL RESERVE REPORTED

UNDER THE ACCRUAL BASIS AND THE CONSOLIDATED FUND BALANCE (FISCAL

RESERVES) REPORTED UNDER THE CASH BASIS

AS AT 31 MARCH 2025
(Expressed in Hong Kong dollars)

General Reserve

— as reported in the accrual-based Consolidated Statement of Financial Position

Adjustments for:

Liabilities recognised under the accrual basis but not the cash basis (Note (a))

Provision for pensions
Bonds issued
Other liabilities

Assets recognised under the accrual basis but not the cash basis (Note (a))

Investments
Loans
Other assets

Share of undistributed reserves of government business enterprises (Note (b))

Share of net financial assets of other entities (Note (c))

Fiscal Reserves — as reported in the cash-based Consolidated Account

Notes:

(a) Refer to Note 34(a)(i) and (iv) for a list of the entities.

(b) Refer to Note 34(b)(ii) for a list of the entities.

(c) Refer to Note 34(a)(i) item 9, (ii) and (iii) for a list of the entities.

The notes on pages 49 to 73 form part of these financial statements.
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2025 2024
$ million $ million
171,522 340,068
924,766 967,586
483,462 445,583
32,581 32,395
1,440,809 1,445,564
(362,865) (426,459)
(40,467) (40,007)
(98,143) (116,786)
(501,475) (583,252)
(206,761) (204,341)
(249,778) (263,454)
(456,539) (467,795)
654,317 734,585




STATEMENT OF RECONCILIATION BETWEEN THE DEFICITS REPORTED UNDER THE

ACCRUAL BASIS AND UNDER THE CASH BASIS

FOR THE YEAR ENDED 31 MARCH 2025
(Expressed in Hong Kong dollars)

Deficit

— as reported in the accrual-based Consolidated Statement of Financial Performance

Adjustments for:

(Revenue) / Expenses recognised under the accrual basis but not the cash basis (Note (a))

Net decrease in pension liabilities

Net decrease in other provisions

Depreciation of fixed assets

Net increase in interest expenses on government bonds
Net (increase) / decrease in stocks in hand

Loss on disposal of fixed assets

Exchange gain on foreign currency translation

Net decrease in accrued expenses

Net decrease / (increase) in prepaid expenses

Net decrease in accrued revenue

Revenue / (Expenses) recognised under the cash basis but not the accrual basis (Note (a))

Proceeds from issuance of government bonds
Repayment of government bonds

Additions to fixed assets

Investments made

Net increase in loans

Proceeds from disposal of fixed assets
Brought back from a consolidated entity

Share of surpluses of other consolidated entities not included in
the cash-based Consolidated Account

Government business enterprises and the Exchange Fund (Note (b))
Net amount received from government business enterprises (Note (c))

Other entities (Note (d))

Deficit — as reported in the cash-based Consolidated Account

Notes:

(a) Refer to Note 34(a)(i) (except item 9) and (iv) for a list of the entities.
(b) Refer to Note 34(b) for a list of the entities.

(c) Refer to Note 34(b)(ii) for a list of the entities.

(d) Refer to Note 34(a)(i) item 9, (ii) and (iii) for a list of the entities.

The notes on pages 49 to 73 form part of these financial statements.
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2025 2024

$ million $ million
(14,087) (85,716)
(42,820) (47.811)
(800) (1,151)
17,562 15,164
1,388 1,243
(171) 29

104 208
(1,293) (1,764)
(58) (656)
499 (36)
18,077 34,282
(7,512) (492)
130,036 72,490
(21,993) (800)
(53,.211) (39,969)
(5,367) (1,176)
(442) (3,178)

7 61

15,000 -
64,030 27,428
(124,865) (35,820)
12,694 11,249
(10,528) (16,853)
(122,699) (41,424)
(80,268) (100,204)




NOTES TO THE FINANCIAL STATEMENTS

(Expressed in Hong Kong dollars, unless otherwise stated)

1.

2.

2.1

2.2

2.3

24

Basis of preparation
These consolidated financial statements are prepared on an accrual basis, except where stated otherwise, to present the
overall financial performance and position of the Government of the Hong Kong Special Administrative Region of the

People’s Republic of China (the Government) and to demonstrate the resources held by the Government in the delivery
of public services.

Reporting entities and basis of consolidation

Reporting entities

The entities included in these consolidated financial statements are as follows:

(a) General Revenue Account (GRA);

(b) Funds established under section 29 of the Public Finance Ordinance (Cap. 2) (Note 34(a)(1));

(c) other Funds established by the Government for specific purposes with their funding mainly from the Government
and the Government being responsible for their use (Note 34(a)(ii));

(d) Hong Kong Housing Authority (HKHA);
(e) Hong Kong Sukuk 2017 Limited;
() Exchange Fund; and

(g) government business enterprises in which the Government has an investment holding of not less than 20 percent
and of which the Government shares the net earnings (Note 34(b)(ii)).

Other non-departmental public bodies

Entities whose resource consumption has been accounted for in these consolidated financial statements as grants and
subventions, thereby reflecting the relationship between the Government and these entities as the purchaser and provider
of services, are not consolidated.

Basis of consolidation

Entities in Notes 2.1(a) to (e) are consolidated on a line-by-line basis whereby similar items of revenue, expenses, assets
and liabilities are combined to give an overall view of the Government’s financial performance and position as if they
were a single entity. Significant transactions and balances of indebtedness between these entities are eliminated, and
adjustments are made to reflect the financial performance and position as at 31 March for entities with a different
reporting date.

Entities in Notes 2.1(f) and (g) are consolidated on an equity basis whereby the Government’s share of their current
year’s net operating results are separately disclosed in the Consolidated Statement of Financial Performance, and the
Government’s share of their net assets, less any impairment losses recognised, are included in the investments reported
in the Consolidated Statement of Financial Position.

Consolidated entities with financial year-end dates other than 31 March

For entities consolidated on a line-by-line basis and with a financial year-end date other than 31 March, consolidation
is based on their unaudited accounts covering the twelve-month period to 31 March.

For entities consolidated on an equity basis and with a reporting date other than 31 March, consolidation is based on

their audited accounts available for the latest financial year, with the exception of the Exchange Fund, of which the
financial year ends on 31 December and for which adjustments are made to cover a twelve-month period to 31 March.
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3.

Significant accounting policies

(@)

(b)

(©)

(d)

(e)

Revenue

For GRA and the Funds established under section 29 of the Public Finance Ordinance (Cap. 2), accruals are made
for major revenue items (including taxes and duties, Government rent and rates, utilities, land premia and interest
and investment income). Other revenue items are recognised when received.

For other consolidated entities, revenue is recognised when it is probable that the economic benefits will flow to
the entities concerned and can be measured reliably.

Expenses

For GRA and the Funds established under section 29 of the Public Finance Ordinance (Cap. 2), accruals are made
for major expense items (including salaries, pensions, untaken leave, contract gratuities, recurrent subventions,
social security payments, other operating expenses and interest expenses). Other expense items are recognised
when paid.

For other consolidated entities, expenses are recognised when a decrease in future economic benefits relating to
a decrease in an asset or an increase of a liability has arisen and can be measured reliably.

Cash and cash equivalents

Cash and cash equivalents are cash, placements with banks and other financial institutions with an original period
to maturity of not more than three months.

Investments

Investments with the Exchange Fund

These are funds of the Government placed with the Exchange Fund (Note 17(b)) for investment purposes, and
are stated at cost less any impairment losses recognised.

Investments in government business enterprises

For investments in those government business enterprises in which the Government has an investment holding of
not less than 20 percent and of which the Government shares the net earnings (refer to Note 34(b)(ii) for a list of
the entities), their values are stated at the Government’s share of the net assets of the entities concerned, less any
impairment losses recognised. For investments in other government business enterprises, their values are stated
at cost. Gains or losses arising from disposal or recognition / reversal of impairment losses are recognised in
the Consolidated Statement of Financial Performance.

Other investments

Other investments (Note 21) are stated at cost or fair value at the end of the financial year. Changes in the fair
value of investments as well as gains or losses arising from disposal or recognition / reversal of impairment losses
are recognised in the Consolidated Statement of Financial Performance.

Loans and Advances

Loans and advances are stated at the principal amounts outstanding or amortised cost less provision for doubtful
debts. Itisreviewed at the end of the financial year to determine whether there is any concrete act or information
revealing that any amounts may not be fully recoverable. Gains or losses arising from recognition / reversal of
provision for doubtful debts are recognised in the Consolidated Statement of Financial Performance.

Accounts receivable
Accounts receivable is stated at cost or fair value less provision for doubtful debts. It is reviewed at the end of
the financial year to determine whether there is any objective evidence that an impairment loss has occurred.

Gains or losses arising from recognition / reversal of provision for doubtful debts are recognised in the
Consolidated Statement of Financial Performance.
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Stocks in hand

Stocks in hand comprise stores, parts and consumables for own consumption or sale in the course of the
Government’s operations. They are reported in the Consolidated Statement of Financial Position using the
weighted average cost method to the extent that they are material. Stocks in hand are reported as expenses when
they are used.

Home Ownership Scheme (domestic) premises

Stock of re-purchased flats and unsold new flats are stated at the lower of cost and net realisable value.
Properties under development are stated at cost.

Fixed assets

Except for land, some infrastructure assets (mainly roads and drains) and heritage assets, the Government’s fixed
assets and those of the HKHA (which has been consolidated on a line-by-line basis in these financial statements)
are reported in these financial statements.

Fixed assets are stated at cost, or at valuation if cost is not relevant (e.g. donated assets) or cannot be ascertained
reliably or cost-effectively, less accumulated depreciation and impairment losses, if any. Cost comprises
expenditure incurred in acquiring or bringing a fixed asset to its condition and location intended at the time of
acquisition, construction or development. Subsequent expenditure relating to an existing fixed asset is added to
the carrying amount of the fixed asset if it is probable that future economic benefits in excess of the originally
assessed standard of performance of the asset will be obtained.

For those buildings whose costs cannot be ascertained reliably or cost effectively, their costs are based on
valuation (as at 31 March 2004) made by independent qualified valuers on a depreciated replacement cost basis.

Infrastructure assets reported in these financial statements comprise water supply and sewerage facilities, cruise
and ferry terminals, toll-tunnels (including assets under Build-Operate-Transfer (BOT) arrangements), the Lantau
Link, landfills and other environmental protection facilities.

In a BOT arrangement, the Government enters into an agreement with a private sector company under which the
company agrees to finance, design and build a facility at its own cost, and is given a concession, usually for a
fixed period, to operate that facility and collect revenue from its operation before transferring the facility to the
Government at the end of the concession period. The asset constructed by the private sector company under
BOT arrangement is reported as fixed asset in the Government’s Consolidated Statement of Financial Position.
At the same time, a liability of the same value as the asset under BOT arrangement is also recognised and
amortised as revenue over the concession period on a straight-line basis.

Depreciation is provided on a straight-line basis to amortise the costs or valuations of fixed assets over their
estimated useful lives as follows:

— Infrastructure assets mainly 50 years

— Buildings 10 - 50 years

— Computer software and hardware 5-10 years

— Civil engineering works 30 - 50 years

— Boats and vessels 4 - 20 years

— Lighting and ventilation 20 years

—  Other plant and equipment mainly 5 - 15 years

No depreciation is provided for capital works / projects in progress.
The gain or loss on retirement or disposal of a fixed asset is determined as the difference between the net disposal

proceeds (if any) and its net book value, and is recognised in the Consolidated Statement of Financial Performance
in the year of retirement or disposal.
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Employee benefits

Retirement benefits

For employees participating in the Mandatory Provident Fund Schemes as required under the Mandatory
Provident Fund Schemes Ordinance (Cap. 485) and the Civil Service Provident Fund Scheme, the Government’s
contributions to the schemes are accrued.

The Government operates a number of pension schemes which are defined benefit schemes (Note 24). For the
purpose of accrual-based accounting, the present value of pension obligations under these pension schemes are
determined at periodic intervals by an independent qualified actuary using the Projected Unit Credit Method.
The pension benefits included in the Consolidated Statement of Financial Performance comprise the following
expense items, all of which are accounted for on an accrual basis except otherwise indicated:

(i)  current service cost — represents the increase in the present value of pension obligations resulting from
service in the financial year being reported on;

(i)  interest cost — represents the increase in the present value of pension obligations which arises because the
pension benefits are one year closer to settlement;

(iii)  actuarial gain / loss — represents the decrease (for actuarial gain) or increase (for actuarial loss) in the
present value of pension obligations resulting from:

— experience adjustments (i.e. the effects of differences between the previous actuarial assumptions
and what has actually occurred); and

— the effects of changes in actuarial assumptions.
Actuarial gain / loss is recognised in full as identified; and

(iv)  curtailment loss — represents the increase in the present value of pension obligations resulting from the
payment of pension benefits to participants of the voluntary retirement schemes earlier than would
otherwise be the case. Curtailment loss is recognised in full as identified.

Other employee benefits

Contract gratuities and untaken leave for civil servants, non-civil service contract staff and post-retirement service
contract staff are accrued while others such as housing, medical and education benefits are recognised when they
are paid.

Commitments

Commitments comprise the outstanding balances of capital and non-recurrent funding approvals that may result
in future cash outflows. Outstanding commitments (if any) are disclosed in Note 31 and classified by:

— Capital works projects, property, plant and equipment, and capital subventions;
— Non-recurrent expenditure;
— Investments; and
— Loans and non-recurrent grants.
Contingent liabilities
Contingent liabilities are defined as:
(1) possible obligations that arise from past events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
Government; or

(1)  present obligations that arise from past events but are not recognised because:

— itis not probable that an outflow of resources embodying economic benefits or service potential will
be required to settle the obligations; or

— the amount of the obligations cannot be measured with sufficient reliability.
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(m) Foreign currency translation

Foreign currency transactions during the year are translated into Hong Kong dollars at the exchange rates ruling
at the transaction dates. Monetary assets and liabilities denominated in foreign currencies are translated into
Hong Kong dollars at the exchange rates ruling at the reporting date. Exchange gains and losses on foreign
currency translation are recognised in the Consolidated Statement of Financial Performance.
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Taxes, rates and duties

Internal revenue
Profits tax
Salaries tax
Stamp duties
Betting duty
Other internal revenue

General rates
Duties
Motor vehicle taxes

Rental income

Rents from HKHA’s properties

Government rents charged at 3% of rateable values
Government land licences

Rents from government properties

Fees and charges

Economic

Infrastructure

Environment and food

Security

Community and external affairs
Support

Others

Utilities

Waterworks
Sewage services
Marine ferry terminals

54

2025 2024
$ million $ million
178,646 164,605
88,866 81,366
63,881 49,087
28,346 28,248
14,564 13,107
374,303 336,413
30,590 26,845
7,279 10,870
4,745 5,898
416,917 380,026
2025 2024
$ million $ million
26,635 24,461
12,895 12,186
2,783 2,663
2,381 2,020
44,694 41,330
2025 2024
$ million $ million
6,798 5,694
5,740 5,286
2,143 1,827
1,572 1,602
802 700
558 563
215 198
17,828 15,870
2025 2024
$ million $ million
2,594 2,408
1,450 1,180
21 19
4,065 3,607




Royalties and concessions

2025 2024
$ million $ million
Bridges and tunnels 3,075 2,970
Spectrum utilisation fees 841 798
Parking 537 504
Quarries and mining 52 33
Others 124 118
4,629 4,423
Other operating revenue
2025 2024
$ million $ million
Fines, forfeitures and penalties 2,012 1,965
Recovery of overpayments and losses 1,870 2,411
Mark Six Lottery 1,359 1,259
Recovery of salaries and staff on-costs 636 678
Amortised income of BOT arrangements (Note 3(i)) 256 341
Others 2,915 3,553
9,048 10,207
Salaries, allowances and other employee benefits
2025 2024
$ million $ million
Salaries and allowances 112,952 108,816
Pension current service cost (Note 24) 11,753 13,614
Other employee benefits 11,110 10,077
135,815 132,507
Other operating expenses
2025 2024
$ million $ million
Hire of services and professional fees 43,297 39,019
General other non-recurrent (Note) 36,169 61,089
Grants 20,915 17,652
Miscellaneous expenses 19,825 19,767
Maintenance 12,414 12,359
Purchase of water 5,169 5,049
Light and power 5,082 5,457
Specialist supplies, stores and equipment 4,299 4,541
Operation of waste facilities 4,176 4,193
Administration expenses 3,186 3,129
Publicity and cultural activities 1,772 1,877
Rents and property related expenses (other than quarters) 1,603 1,604
Data processing 1,481 1,357
159,388 177,093

Note:
These comprise the expenditure on items of a one-off nature, including various measures and initiatives announced in
the Budget which are implemented during the relevant financial year.
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12.

13.

14.

Recurrent subventions

Health
Education
Social welfare
Economic
Others

Social security payments

Social security allowance scheme
Comprehensive social security assistance
Other payments

Operating expenses classified by function

Social welfare

Health

Education

Security

Economic

Infrastructure

Environment and food

Support

Housing

Community and external affairs
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2025 2024
$ million $ million
97,451 92,674
89,994 88,743
27,509 25,759
3,060 2,832
5,009 4,737
223,023 214,745

2025 2024
$ million $ million
50,354 46,666
22,252 22,019
54 44
72,660 68,729

2025 2024
$ million $ million
124,077 117,310
111,172 104,960
109,617 107,698
68,678 66,660
47,768 62,031
45,521 44,993
31,197 29,675
27,147 31,885
25,234 26,814
23,835 21,798
614,246 613,824




15.

16.

Land premia

2025 2024
$ million $ million
Sales by public auction and tender 6,619 7,245
Modification of existing leases, exchanges and extensions 5,381 11,918
Fees received in respect of short-term waivers 881 669
Private treaty grants 259 134
13,140 19,966
Net revenue from home ownership assistance schemes
2025 2024
$ million $ million
Income 11,328 22,285
Operating costs (5,152) (8,387)
6,176 13,898
Details of the flats sold were as follows:
2025 2024
No. of Flats Area (m?) No. of Flats Area (m?)
Tenants Purchase Scheme (TPS) 1,468 44,515 981 32,095
Home Ownership Scheme (HOS) 3,014 96,969 3,574 138,639
Green Form Subsidised Home Ownership 904 27,672 4,593 137,127

Scheme (GSH)
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17.

18.

(a) Interest and investment income

2025 2024
$ million $ million
Investment income from the Exchange Fund (Note 17(b)) 25,514 42,632
Interest on loans and other investment income 22,458 23,201
47,972 65,833

(b) Investments with the Exchange Fund

These comprise the investments (Notes (i) and (ii)) and deposits held by the GRA and the Funds established
under section 29 of the Public Finance Ordinance (Cap. 2) except Bond Fund (Note 34(a)(i)), and are stated at

cost.

(@)

(i)

Pursuant to the directive of the Financial Secretary in the 2015-16 Budget, the Future Fund was
established on 1 January 2016 with an initial endowment of $219.73 billion from the balance of the
Land Fund as a notional savings account within the fiscal reserves. As from 1 July 2016, the Future
Fund also includes a top-up allocation of $4.8 billion from the GRA, representing about one-third
of the actual consolidated surplus in the 2015-16 cash-based Consolidated Account. The Future
Fund balance (other than the part mentioned in Note 21) is placed with the Exchange Fund for
securing higher investment returns over a ten-year investment period in accordance with an
arrangement entered into with the Hong Kong Monetary Authority in December 2015. In October
2022, the arrangement was extended for a further five-year period. Investment return on the Future
Fund placement with the Exchange Fund is determined annually based on a composite rate
computed on a weighted average basis with reference to the agreed rate under the Investment
Portfolio (Note (ii) below) and the annual rate of return linked with the performance of the Long-
Term Growth Portfolio. The Future Fund, together with investment return accrued and
compounded on an annual basis, is retained within the Exchange Fund until 31 December 2030 or
upon decision of the Financial Secretary for withdrawal, whichever is the earlier. For the purpose
of accrual-based accounting, the investment return for the year is accrued as revenue and the amount
receivable as at 31 March is accrued as investment income receivable (Note 23).

The part of the fiscal reserves outside the Future Fund (Note (i) above) is referred to as Operating
and Capital Reserves in the cash-based Consolidated Account. Investment income on the Operating
and Capital Reserves placement with the Exchange Fund is calculated, in accordance with an
arrangement entered into with the Hong Kong Monetary Authority in 2007, on the basis of the
average annual investment return of the Exchange Fund’s Investment Portfolio for the past six years
or the average annual yield of three-year government bond (replacing the three-year Exchange Fund
Notes with effect from 1 January 2016) for the previous year subject to a minimum of zero percent,
whichever is the higher.

Capital expenses

2025 2024
$ million $ million
New towns and urban area developments 17,170 17,008
Buildings, plant, vehicles, equipment and minor works 15,380 13,286
Land acquisition 12,890 5,542
Capital subventions 12,384 11,130
Highways 11,918 9,948
Housing 3,326 2,612
Drainage 2,932 1,584
Civil engineering works 2,651 2,425
Others 836 791
79,487 64,326
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20.

Interest expenses

Interest cost on pension liabilities (Note 24)
Interest on bonds issued (Note 25)

Periodic distribution payments for alternative bonds (Note 25)

Investments in and loans to government business enterprises

Cost of equity holdings and other capital investments

Share of undistributed reserves (Note (a))

Balance at beginning of year

Share of profits and losses for the year
Share of distributions for the year
Share of other reserve movements (Note 29)

Balance at end of year

Balance of investments (Note (b))

Loans outstanding (Note (c))

Notes:
(a) Refer to Note 34(b)(ii) for a list of the government business enterprises consolidated on an equity basis.

(b) This included $151.92 billion (2024 $144.88 billion) being the Government’s share of net assets of the MTR
Corporation Limited (as at end of the company’s financial year).

(©)

2025 2024
$ million $ million
35,043 34,465
14,738 12,532
243 246
50,024 47,243
2025 2024
$ million $ million
176,957 171,591
204,341 215,208
13,946 5,334
(12,694) (11,249)
1,168 (4,952)
206,761 204,341
383,718 375,932
3,629 4,299
387,347 380,231

The corresponding market value of the

Government’s investment in the company, which is listed in Hong Kong, was $125.12 billion (2024:

$140.18 billion).

In October 2023, the Financial Secretary exercised his authority under a resolution made under the Public Finance

Ordinance (Cap. 2) to draw $1,263 million from the assets of the Land Fund placed with the Exchange Fund for
investment in Hong Kong Cyberport Management Company Limited in the form of an interest-bearing term loan
facility to finance its development of the Artificial Intelligence Supercomputing Centre in Hong Kong.
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Other investments

2025 2024

$ million $ million

Investments made by Bond Fund 225,261 291,599
Investments made by other funds 118,202 117,356
Investments made by HKHA 55,431 68,967
Other investments made by Land Fund (Note) 10,523 12,722
Asian Infrastructure Investment Bank 1,192 1,192
Asian Development Bank 232 232
410,841 492,068

Notes:

(a)

(b)

Other than the investments with the Exchange Fund (Note 17(b)(i)), in a bid to uphold Hong Kong’s status
as an international aviation hub, the Financial Secretary exercised his authority under a resolution made under
the Public Finance Ordinance (Cap. 2) in June 2020 to allocate $27.3 billion of the Land Fund (via the Future
Fund) to invest in Cathay Pacific Airways Limited. On 12 August 2020, $19.5 billion was drawn from the
assets of the Land Fund placed with the Exchange Fund for the investment in Cathay Pacific Airways Limited,
comprising preference shares with detachable warrants. The investment would remain as a part of the Future
Fund (Note 17(b)(i)). The investment is held by Aviation 2020 Limited, a dedicated company wholly-owned
by The Financial Secretary Incorporated as established under the Financial Secretary Incorporation Ordinance
(Cap. 1015). Cathay Pacific Airways Limited redeemed half of the preference shares that were held by
Aviation 2020 Limited on 4 December 2023 and redeemed the remaining half on 31 July 2024. Each
redemption was executed at the principal amount of $9.75 billion. On 13 September 2024, Cathay Pacific
Airways Limited repurchased all of the warrants at a total consideration of $1.5 billion, which was recorded
as investment income of the Land Fund.

The Financial Secretary announced in the 2020-21 Budget Speech that part of the Future Fund, with an initial
allocation of $22 billion, would be used to establish the Hong Kong Growth Portfolio (HKGP) to make strategic
investments in projects with a Hong Kong nexus. The objectives of HKGP are to reinforce Hong Kong’s status
as a financial, commercial and innovation centre, as well as raising Hong Kong’s productivity and competitiveness
in the long run, while seeking reasonable risk-adjusted returns. In the 2022-23 Budget Speech, the Financial
Secretary announced an increase in funding allocated to HKGP to set up the Strategic Tech Fund (STF) and the
Greater Bay Area Investment Fund (GBAIF), with an allocation of $5 billion for each fund.

In the 2022 Policy Address, the Chief Executive announced the establishment of the Co-Investment Fund (CIF),
with an allocation of $30 billion, for attracting enterprises to set up operations in Hong Kong and investing in their
business.

The investments are held by dedicated companies and managed by Hong Kong Investment Corporation Limited
(HKIC). HKIC and the dedicated companies are wholly-owned by The Financial Secretary Incorporated via
Hong Kong Investment Corporation Holdings Limited. Any undrawn balance of Future Fund placement with
the Exchange Fund for the account of the Land Fund earmarked for HKGP, STF, GBAIF and CIF was held for the
benefit of Hong Kong Investment Corporation Holdings Limited with effect from 1 January 2024.
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Loans and advances

2025 2024
$ million $ million
Education loans 26,220 25,155
Advances (Note (a)) 6,092 5,731
Civil servants housing loans 1,385 1,333
Other loans 10,520 10,540
44,217 42,759

Notes:

()

(b)

These included a sum of $1,162 million (2024: $1,162 million) being the outstanding balance of expenditure on
Vietnamese migrants recoverable from the United Nations High Commissioner for Refugees (UNHCR). In
January 1998, the High Commissioner for Refugees informed the Government that in the absence of further funding
prospects, the repayment of $4 million in February 1998 was the last reimbursement that the UNHCR could
realistically foresee. If the UNHCR defaults on repayment of the outstanding advances, the Government will not
be able to enforce repayment through legal means as the UNHCR is immune from suit under the International
Organizations and Diplomatic Privileges Ordinance (Cap. 190). Consequently, the full recovery of the amount
due is doubtful.

During the financial year 2024-25, the Government continued to pursue the repayment of the outstanding advances
from the UNHCR and to urge it to make renewed efforts to look for donations with a view to settling the amount.
So far, the Government has not received any further repayments.

Efforts to press the UNHCR for early settlement of the outstanding advances will continue. The Government
takes note of the Public Accounts Committee’s suggestion to the Panel on Security in March 2020 that the

Government should re-consider writing off the outstanding payment, and will carefully consider the suggestion.

The balances of loans and advances are arrived after netting off provision for doubtful debts totalling $291 million
(2024: 3278 million).
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Other assets

Investment income receivable from the Exchange Fund

Future Fund (Note 17(b)(i))
Others

Accounts receivable (Note (a))

HOS (domestic) premises (Note (b))
Prepayments

Issue discounts and expenses on bonds (Note 25)
Stocks in hand

2025 2024
$ million $ million
46,900 66,217
8,300 7,732
55,200 73,949
42,822 43,179
26,505 18,530
2,874 3,373
2,335 2,952
2,418 2,265
132,154 144,248

Notes:

(a) The balance is arrived after netting off provision for doubtful debts totalling $24.78 million (2024:

819.68 million).

(b) Representing properties under development and unsold HOS / GSH flats.
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Provision for pensions

The Government operates four major types of pension schemes:

(@)

(b)

(©

(d)

Civil Service Pension Scheme — refers to the pension benefits governed by Pensions Ordinance (Cap. 89), Pension
Benefits Ordinance (Cap. 99), Pensions (Increase) Ordinance (Cap. 305), Pensions (Special Provisions) (Hospital
Authority) Ordinance (Cap. 80), Pensions (Special Provisions) (Hong Kong Polytechnic) Ordinance (Cap. 90),
Pensions (Special Provisions) (Vocational Training Council) Ordinance (Cap. 387) and Pensions (Special
Provisions) (The Education University of Hong Kong) Ordinance (Cap. 477);

Judicial Service Pension Scheme — refers to the pension benefits governed by Pension Benefits (Judicial Officers)
Ordinance (Cap. 401) and Pensions (Increase) Ordinance (Cap. 305);

Widows and Orphans Pension Scheme — refers to the pension benefits governed by Widows and Orphans Pension
Ordinance (Cap. 94) and Widows and Orphans Pension (Increase) Ordinance (Cap. 205); and

Surviving Spouses’ and Children’s Pensions Scheme — refers to the pension benefits governed by Surviving
Spouses’ and Children’s Pensions Ordinance (Cap. 79) and Pensions (Increase) Ordinance (Cap. 305).

All the pension schemes above are defined benefit schemes with the civil and judicial service pension schemes being
non-contributory and the other two schemes being contributory (either at a fixed amount or as a percentage on salaries).
The Civil Service Pension Scheme and the dependant pension schemes are closed schemes. Civil servants offered
appointment on or after 1 June 2000 are not eligible to join. The operation and funding of the pension schemes are
governed by the relevant pension legislation. For the purpose of accrual-based accounting, the Government’s financial
liabilities under these schemes as at 31 March 2025 as well as the current service cost for the financial year 2024-25
were assessed by an independent qualified actuary using the Projected Unit Credit Method and the following principal
actuarial assumptions:

025 2024
Discount rate 4.00% p.a. 3.75% p.a.
Expected rate of return on the assets of the pension schemes Not applicable (Note (a))
Future salary increases:
—  Price inflation and real wage growth
Civil servants
2025-26 (Note (b)) 0% 3.5%
2026-27 and thereafter 3.5% p.a. 3.5%p.a.
Judges and judicial officers
2025-26 (Note (b)) 0% 3.5%
2026-27 and thereafter 3.5% p.a. 3.5%p.a.
—  Promotion and annual increments 0% —2.5% p.a. 0% —2.5% p.a.

(based on a set of service-related rates)

Notes:

(a)

(b)

The Government’s pension obligations are basically unfunded and hence there is no expected rate of return on
the assets of the pension schemes.  The pension legislation provides that payments of all pension benefits should
be charged to the General Revenue. Accordingly, funds are set aside every year from the GRA for pension
payments. To meet payments of civil service pensions in the most unlikely event that the Government cannot
meet such liabilities from the General Revenue, the Government has since 1995 maintained a Civil Service
Pension Reserve Fund which could cover the estimated pension payment for one year. The balance of this Fund
was $57,929 million as at 31 March 2025 (2024: $55,857 million).

The assumed increase of 3.5% used in previous actuarial assessment has been updated to take into account the

2025-26 pay adjustment for civil service (pay freeze for civil servants) and judicial service (pay freeze for judges
and judicial officers).
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Movements in the liabilities recognised in the Consolidated Statement of Financial Position:

2025 2024
$ million $ million
Present value of pension obligations at beginning of year 967,586 1,015,397
Expenses / (Income) recognised in the Consolidated Statement of 6,460 (618)
Financial Performance
Benefits paid (49,280) (47,193)
Present value of pension obligations at end of year 924,766 967,586
Expenses / (Income) recognised in the Consolidated Statement of Financial Performance:
2025 2024
$ million $ million
Interest cost (Note 19) 35,043 34,465
Current service cost (Note 10) 11,753 13,614
Actuarial gain (Note 3(j)(iii)) (40,336) (48,697)
6,460 (618)
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25. Bonds issued

Principal Amount Principal Amount
Outstanding Outstanding
at 31 March 2025 at 31 March 2024
$ million $ million
Green Bonds issued under the Government Sustainable Bond
Programme (Note (a)) with maturity as follows:
Within one year 43,923 22,250
After one year but within two years 39,239 44,061
After two years but within five years 45,836 69,068
After five years 65,377 57,150
194,375 192,529
Government bonds issued under the Infrastructure Bond Programme
(Note (b)) with maturity as follows:
Within one year 6,746 -
After one year but within two years 2,675 -
After two years but within five years 89,873 -
After five years 5,675 -
104,969 -
Government bonds issued under the Government Bond Programme
with maturity as follows:
Bonds (Note (¢))
Within one year (Note (d)) 75,090 70,476
After one year but within two years (Note (e)) 54,150 72,919
After two years but within five years (Note (f)) 21,300 76,035
After five years 25,800 25,800
176,340 245,230
Alternative bonds (Note (g))
After one year but within two years 7,778 -
After two years but within five years - 7,824
184,118 253,054
483,462 445,583
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Notes:

(a)

(b)

(©)

(d)

(e)

®

(@

The Government issued Green Bonds of US$1 billion in May 2019; US$2.5 billion in February 2021; US$1
billion, EUR1.75 billion and RMBS5 billion in November 2021; HK$20 billion in May 2022; US$3 billion,
EUR1.25 billion and RMB10 billion in January 2023; HK$0.8 billion in February 2023; US$2.25 billion,
EURL.5 billion and RMB15 billion in June 2023; HK$20 billion in October 2023; US$0.2 billion, EUR0.08
billion, RMBI1.5 billion and HK$2 billion in February 2024; US$1 billion, EUR0.75 billion and RMB10 billion
in July 2024 under the Government Sustainable Bond Programme to provide funding for sustainable projects of
the Government. The Green Bonds were denominated in United States dollars (US$9.95 billion will mature
between January 2026 and January 2053), Euros (EUR4.58 billion will mature between February 2026 and
November 2041), Renminbi (RMB34 billion will mature between June 2025 and July 2054) and Hong Kong
dollars (HK$42 billion will mature between May 2025 and October 2026). Green Bonds with nominal value
totalling HK$21.79 billion (2024: $0.8 billion) were repaid during the financial year. The outstanding Green
Bonds are translated into Hong Kong dollars at the exchange rate ruling at the reporting date.

The Government issued Infrastructure Bonds of RMBI1 billion and HK$5.5 billion in October 2024; RMB2.5
billion and HK$1.5 billion in November 2024; RMB2.5 billion and HK$21.2 billion in December 2024;
RMBI.5 billion and HK$2 billion in January 2025; RMB2.5 billion and HK$3.5 billion in February 2025;
RMB3.5 billion and HK$2 billion in March 2025 under the Infrastructure Bond Programme to provide funding
for infrastructure projects of the Government. The Infrastructure Bonds were denominated in Renminbi
(RMB13.5 billion will mature between December 2025 and November 2034) and Hong Kong dollars
(HK$35.73 billion will mature between November 2025 and March 2045). The outstanding Infrastructure
Bonds are translated into Hong Kong dollars at the exchange rate ruling at the reporting date.

The Government issued Silver Bonds of HKS$55 billion in October 2024 under the Infrastructure Bond
Programme to provide funding for infrastructure projects of the Government. The Silver Bonds were
denominated in Hong Kong dollars (HK$54.79 billion will mature in October 2027 and which may be redeemed
before maturity upon request from bond holders). Silver Bonds with nominal value totaling HK$0.2 1 billion
(2024: Nil) were repaid during the financial year.

During the financial year, bonds with nominal value totalling $3 billion were issued to institutional investors
through tender. Bonds with nominal value totalling $23.5 billion issued through tender and bonds with
nominal value totalling $48.39 billion issued through subscription were repaid during the financial year.

The outstanding bonds included Silver Bonds with nominal value of $42.19 billion (2024: $26.98 billion) which
might be redeemed before maturity upon request from bond holders.

The outstanding bonds included Silver Bonds with nominal value of $54.15 billion (2024: $43.02 billion) which
might be redeemed before maturity upon request from bond holders.

There were no Silver Bonds (2024: $54.73 billion) in the outstanding bonds.

Alternative bonds are denominated in United States dollars. The outstanding alternative bonds are translated
into Hong Kong dollars at the exchange rate ruling at the reporting date.

66



26.

Other liabilities

2025 2024
$ million $ million
Provisions
Untaken leave (Note) 25,841 26,989
Contract gratuities 1,217 1,072
Others 1,210 1,219
28,268 29,280
Deposits 30,977 29,294
Accounts payable 16,075 14,703
Deferred income of assets under BOT arrangements (Note 3(i)) 21 278
Others 727 872
76,068 74,427
Note:

The provision for ‘untaken leave’ gives an indication of the overall amount of leave earned but not yet taken by serving
officers calculated at their current salary levels. As and when officers clear their untaken leave balance, such liability
is expected to decrease. In case officers have untaken leave when leaving the Government, the liability for untaken
leave will be absorbed within the salary provisions for the departments concerned. It should be noted that both leave
earning rates and leave accumulation limits have been substantially reduced for civil servants offered appointment on

or after 1 June 2000.
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27. Exchange Fund Reserve

The Monetary Authority, under delegated authority from the Financial Secretary as Controller of the Exchange Fund,
manages the Exchange Fund in accordance with the provisions of the Exchange Fund Ordinance (Cap. 66). The net
assets of the Exchange Fund reported in the Consolidated Statement of Financial Position are represented by the
Exchange Fund Reserve. The movements of the Exchange Fund Reserve during the years ended 31 March 2025 and
31 March 2024 were as follows:

2025 2024
$ million $ million
Balance at beginning of year 669,472 638,886

Transfer from General Reserve (Note 29)

Surplus for the year 110,919 30,486
Other reserve movements 72 100
110,991 30,586
Balance at end of year 780,463 669,472

The Exchange Fund’s abridged Balance Sheets (unaudited) as at 31 March 2025 and 31 March 2024 were as follows:

2025 2024
$ million $ million
Assets
Foreign currency assets 3,761,904 3,923,648
Hong Kong dollar assets 217,036 140,138
3,978,940 4,063,786
Liabilities
Placements by Fiscal Reserves (659,709) (735,881)
Certificates of Indebtedness (606,489) (603,173)
Exchange Fund Bills and Notes issued (1,309,310) (1,258,101)
Placements by banks and other financial institutions (33,359) (65,658)
Government-issued currency notes and coins in circulation (12,942) (13,029)
Balance of the banking system (44,621) (45,617)
Placements by Hong Kong Special Administrative Region (385,067) (457,508)
Government funds and statutory bodies
Placements by subsidiaries (53,265) (31,266)
Other liabilities (93,715) (184,081)
(3,198,477) (3,394,314)
Net assets 780,463 669,472
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28. Fixed assets

At cost

At 1 April 2024
Additions
Transfers

Retirements or disposals

At 31 March 2025

Accumulated depreciation

At 1 April 2024
Charge for the year
Written back

At 31 March 2025

Net book value

At 31 March 2025

At 31 March 2024

Note:

Including an asset under a BOT arrangement as at 31 March 2025.

follows:

Asset under a BOT arrangement

Infrastructure Other Capital Works /
Assets Computer Plant and Projects in

Buildings (Note) Assets Equipment Progress Total
$ million $ million $ million $ million $ million $ million

458,535 243,105 32,732 83,767 130,130 948,269

300 1,457 1,832 1,381 63,248 68,218

41,175 8,559 2,074 3,466 (55,274) -
(164) (19) (829) (942) (26) (1,980)

499,846 253,102 35,809 87,672 138,078 1,014,507

147,985 94,383 25,667 40,717 - 308,752

9,386 6,101 3,689 4,184 - 23,360
(107) (16) (794) (913) - (1,830)
157,264 100,468 28,562 43,988 - 330,282
342,582 152,634 7,247 43,684 138,078 684,225
310,550 148,722 7,065 43,050 130,130 639,517

Tai Lam Tunnel and Yuen Long May 1995 - May 2025

Approach Road

Concession period

Ordinance
Tai Lam Tunnel and Yuen Long Approach Road
Ordinance (Cap. 474)

Its name, concession period and related Ordinance are as

According to the Ordinance, the private sector company shall make the asset available for use for the passage of motor vehicles
upon payment of the tolls during the concession period.

The BOT arrangements for Cross-Harbour Tunnel (concession period: September 1969 - August 1999), Eastern Harbour
Crossing (concession period: August 1986 - August 2016), Tate’s Cairn Tunnel (concession period: July 1988 - July 2018) and
Western Harbour Crossing (concession period: August 1993 - August 2023) expired as at 31 March 2025.
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General Reserve

The net financial assets reported in the Consolidated Statement of Financial Position are represented by the General
Reserve. The movements of the General Reserve during the years ended 31 March 2025 and 31 March 2024 were as
follows:

2025 2024
$ million $ million

Balance at beginning of year 340,068 492,342
Net deficit for the year (14,087) (85,716)
Share of other reserve movements of government business 1,168 (4,952)

enterprises (Note 20)
Other reserve movements of the Exchange Fund (Note 27) 72 100
Transfer to Exchange Fund Reserve (Note 27) (110,991) (30,586)
Transfer to Capital Expenditure Reserve (44,708) (31,120)

(being net increase in fixed assets) (Note 30)
Balance at end of year 171,522 340,068

Capital Expenditure Reserve

The total net book value of fixed assets (Note 28) reported in the Consolidated Statement of Financial Position is
represented by the Capital Expenditure Reserve. The movements of the Capital Expenditure Reserve during the years
ended 31 March 2025 and 31 March 2024 were as follows:

2025 2024
$ million $ million
Balance at beginning of year 639,517 608,397
Transfer from General Reserve (Note 29) 44,708 31,120
Balance at end of year 684,225 639,517

Commitments

Outstanding commitments as at 31 March 2025 and 31 March 2024 not provided for in these consolidated financial
statements were as follows:

2025 2024
$ million $ million
@) Capltal works proj ects, property, plant and equipment, and 988,324 954,488
capital subventions
(il))  Non-recurrent expenditure 141,851 129,795
(iii) Investments (Note) 48,580 53,447
(iv) Loans and non-recurrent grants 69,834 52,628

Note:
These included an approved commitment of $4,800 million (2024 $4,800 million) for the subscription to callable shares
in the Asian Infrastructure Investment Bank (Note 32(h)).
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32.

33.

Contingent liabilities

As at 31 March 2025, the Government had the following contingent liabilities:

(@)

(b)

(©

(@)

(e)

(g)

)

)
0

(k)
@

(m)

financial exposure on the default guarantees of $132,746 million (2024: $112,021 million) provided for mortgage
loans of flats sold under HOS, Private Sector Participation Scheme (PSPS), Buy Or Rent Option Scheme (BRO),
GSH and TPS of HKHA amounting to $10,950 million (2024: $10,294 million);

guarantees provided under the SME Financing Guarantee Scheme — 100% Guarantee Product amounting to
$79,433 million (2024: $98,664 million);

guarantee to the Hong Kong Export Credit Insurance Corporation for liabilities under contracts of insurance
amounting to $54,623 million (2024: 846,211 million);

guarantees provided under the SME Financing Guarantee Scheme — Special Concessionary Measures amounting
to $33,195 million (2024: $33,697 million);

guarantees provided under the SME Financing Guarantee Scheme — 90% Guarantee Product amounting to
$13,973 million (2024: $12,040 million);

legal claims, disputes and proceedings amounting to $7,056 million (2024 813,356 million),

subscription to callable shares in the Asian Development Bank amounting to $5,662 million (2024.: $5,689
million);

subscription to callable shares in the Asian Infrastructure Investment Bank amounting to $4,800 million (2024
84,800 million) with commitment approved;

guarantees provided under the SME Loan Guarantee Scheme amounting to $418 million (2024: $981 million);

guarantees provided under Dedicated 100% Loan Guarantee Scheme for Travel Sector amounting to $203 million
(2024: 3204 million);

guarantees provided under the Special Loan Guarantee Scheme amounting to $58 million (2024: $150 million);

guarantees provided under Dedicated 100% Loan Guarantee Scheme for Battery Electric Taxis amounting to $32
million (2024: Nil); and

financial exposure on Structural Safety Guarantee covering 44,033 units (2024: 37,321 units) of HOS, PSPS,
BRO and GSH flats the amount of which could not be reasonably ascertained.

The Government was relieved of its obligations as the guarantor under a commercial loan of the Hong Kong Science
and Technology Parks Corporation (2024: 3866 million).

Events after the reporting period

After 31 March 2025, the Legislative Council and its Finance Committee have approved laws and proposals which have
financial effect on Government revenue and expenditure. These laws and proposals can be accessed at the Legislative
Council website (www.legco.gov.hk).
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34. Entities consolidated in these financial statements
(a) Entities consolidated on a line-by-line basis

)] Core Government — comprising the GRA and the Funds established under section 29 of the Public Finance
Ordinance (Cap. 2):

Capital Works Reserve Fund
Capital Investment Fund

Civil Service Pension Reserve Fund
Disaster Relief Fund

Innovation and Technology Fund
Land Fund

Loan Fund

Lotteries Fund

Bond Fund

XA AP =

(ii))  Funds established by the Government for specific purposes with their funding mainly from the Government
and the Government being responsible for their use:

1. AIDS Trust Fund

2. Aanti-epidemic Fund

3. Arts Development Fund for Persons with Disabilities

4.  Beat Drugs Fund Association

5. Community Care Fund

6. Construction Innovation and Technology Fund

7. Consumer Legal Action Fund

8.  Elder Academy Development Foundation

9.  Elite Athletes Development Fund

10. Emergency Relief Fund

11. Environment and Conservation Fund

12. Gifted Education Fund ¥

13. Health Care and Promotion Scheme *

14. HKSAR Government Scholarship Fund 1

15. Hong Kong Paralympians Fund

16. Language Fund +

17. Pneumoconiosis Ex Gratia Fund

18. Qualifications Framework Fund ¥

19. Quality Education Fund ¥

20. Queen Elizabeth Foundation for the Mentally Handicapped
21. Research Endowment Fund

22. Self-financing Post-secondary Education Fund 1

23. Sir David Trench Fund for Recreation

24. Social Innovation and Entrepreneurship Development Fund
25. Student Activities Support Fund

26. Supplementary Legal Aid Fund

27. Trust Fund for Severe Acute Respiratory Syndrome

28. Trust Fund in Support of Reconstruction in the Sichuan Earthquake Stricken Areas

(i) Hong Kong Housing Authority

(iv) Hong Kong Sukuk 2017 Limited
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(b)  Entities consolidated on an equity basis
(i) Exchange Fund ¥

(i)  Government business enterprises in which the Government has an investment holding of not less than
20 percent and of which the Government shares the net earnings:

% owned
1. Airport Authority 100%
2. Companies Registry Trading Fund 100%
3. Electrical and Mechanical Services Trading Fund 100%
4.  Hong Kong Cyberport Development Holdings Limited 100%
5. Hongkong International Theme Parks Limited 52.3%
6. Hong Kong Science and Technology Parks Corporation 100%
7. Kowloon-Canton Railway Corporation ¥ 100%
8.  Land Registry Trading Fund 100%
9. MTR Corporation Limited 74.4%
10. Office of the Communications Authority Trading Fund 100%
11. Post Office Trading Fund 100%
12.  Urban Renewal Authority 100%
13. West Rail Property Development Limited § <~ 100%

+ Financial year-end date not coterminous with that of the Government.
* The scheme ceased operation during the financial year 2024-25.

< The Government directly owns equity interest of 49% and the rest through the Kowloon-Canton Railway
Corporation.

35. Comparative figures

Comparative figures are re-classified as necessary to conform with the presentation of the current year.
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STEWARDSHIP STATEMENT
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Stewardship Statement as at 31 March 2025

INTRODUCTION

This statement provides non-financial information of Government-owned buildings, infrastructure assets and land in order to
supplement the financial information given on these types of assets in the accrual-based consolidated financial statements.
Some of the items (i.e. those marked with an asterisk below) included in this statement are recognised as fixed assets in the
accrual-based consolidated financial statements according to the accounting policy for fixed assets set forth in Note 3(i) to the
financial statements.

@ BUILDINGS *

(i) Government-owned buildings employed by bureaux and departments for the delivery of public services

2025 2024

Area Area

’000 ’000

m? m?

Leisure and Cultural Services Department 2,409 2,351
Hong Kong Police Force 1,412 1,396
Transport Department 997 1,026
Food and Environmental Hygiene Department 890 889
Drainage Services Department 575 572
Correctional Services Department 555 557
Fire Services Department 522 514
Education Bureau 376 381
Water Supplies Department 370 340
Immigration Department 295 260
Culture, Sports and Tourism Bureau 294 8
Customs and Excise Department 270 261
Judiciary 216 215
Department of Health 199 196
Home Affairs Department 192 190
Other bureaux and departments 1,700 1,674

11,272 10,830

(ii) Public housing

2025 2024

Area Area

’000 ’000

m? m?

Including 836,899 (2024: 826,957) public rental housing units and light public 28,705 28,459
housing units along with others such as retail facilities, welfare facilities, etc.,
but excluding those units sold under the Tenants Purchase Scheme.

2025 2024

No. of units  No. of units

Carparks 35,221 34,120
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an INFRASTRUCTURE ASSETS

These are specialised immovable assets forming part of a basic structural foundation that delivers economic value
to the community. Major infrastructure assets under the management / maintenance of bureaux and departments
are as follows:

2025 2024
Civil Engineering and Development Department
Piers (number) 330 329
Seawalls (km) 136 136
Culture, Sports and Tourism Bureau
Cruise terminal *
— Number of terminal 1 1
— Berthing space (number) 2 2
Drainage Services Department
Stormwater drains and watercourses (km) 2,799 2,792
Sewers * (km) 2,002 1,950
Sewage treatment plants (excluding screening plants) *
— Number 67 69
— Capacity (million m® per day) 3.7 3.8
Environmental Protection Department
Landfills *
—  Number 3 3
— Capacity (million tonnes) 125 122
Chemical waste treatment centre *
—  Number 1 1
— Capacity (tonnes per year) 100,000 100,000
Refuse transfer stations *
— Number 7 7
— Capacity (tonnes per day) 9,031 9,031
Low-level radioactive waste storage facility *
— Number 1 1
— Capacity (m®) 140 140
Grease trap waste treatment facility *
— Number 1 1
— Capacity (tonnes per day) 600 600
Marine Frontage of EcoPark *
— Berthing space (number) 8 8
— Berthing space (m) 460 460
Sludge treatment facility *
— Number 1 1
— Capacity (tonnes per day) 2,000 2,000
Waste electrical and electronic equipment treatment and
recycling facility *
—  Number 1 1
— Capacity (tonnes per year) 30,000 30,000
Organic resources recovery centre *
— Number 2 2
— Capacity (tonnes per day) 500 500
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Highways Department
Roads (million m?)

Marine Department

Ferry terminals *

— Number of terminals

— Berthing space (number)
Public cargo working areas *

—  Number

— Berthing space (m)
Typhoon shelters (number)

Transport Department

Toll-tunnels and roads under BOT arrangements *
— Number
— Length (km)

Other toll-tunnels *
— Number
— Length (km)

Lantau Link * — Length (km)

Other toll-free tunnels and bridges
— Number
— Length (km)

Water Supplies Department
Reservoirs *
—  Number
— Capacity (million m%)
Water treatment plants *
—  Number
— Capacity (million m? per day)
Water mains (excluding those not maintained by the Department)*
— Fresh water (km)
— Salt water (km)
— Recycled water (km)
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27.5

26

4,828
14

13
453

17
586

18
4.5

6,803
1,701
14

27.5

26

4,828
14

13
453

17
586

18
4.5

6,768
1,686
11
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(i)

LAND

Land employed by bureaux and departments for the delivery of public services

2025 2024

Area Area

’000 ’000

m? m?

Agriculture, Fisheries and Conservation Department 436,306 436,338
Leisure and Cultural Services Department 16,033 16,140
Civil Engineering and Development Department 11,990 12,445
Environmental Protection Department 9,124 9,178
Water Supplies Department 5,751 5,818
Correctional Services Department 3,488 3,488
Culture, Sports and Tourism Bureau 3,188 3,188
Food and Environmental Hygiene Department 3,116 3,110
Drainage Services Department 2,981 3,093
Highways Department 1,975 1,561
Hong Kong Police Force 1,368 1,369
Health Bureau 1,117 1,169
Government Property Agency 672 674
Fire Services Department 512 508
Department of Health 464 468
Marine Department 393 393
Civil Aviation Department 315 315
Education Bureau 303 328
Home Affairs Department 268 285
Architectural Services Department 230 152
Civil Aid Service 204 204
Other bureaux and departments 1,854 ¢ 1,884
501,652 502,108

1 Exclude all land being managed by Lands Department as the Land Authority of the Government.

Land for public housing

Total area of the land occupied by public housing estates and light public housing was 15,977,203 m? (2024 15,902,103
m?) as at 31 March 2025. Public housing estates include retail, welfare and carparking areas, schools, public transport
interchanges, local open spaces, free-standing Government institution and community facilities, etc. and areas that are
not developable, such as green belts and steep slopes. The land area of the entire site is included wherever there are
rental units / facilities occupied. The Vesting Order boundaries of public housing estates often cover a larger area than

the actual development areas since the Vesting Orders are determined based on administrative considerations.

78



	頁面 COVER
	目錄 CONTENTS
	引言
	綜合財務報表（按應計制編製）
	財務報表附註
	資產保管報表
	INTRODUCTION
	ACCRUAL-BASED CONSOLIDATED FINANCIAL STATEMENTS
	NOTES TO THE FINANCIAL STATEMENTS
	STEWARDSHIP STATEMENT

