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Forward-looking statements
Certain statements contained in this presentation may be 

viewed as forward-looking  statements. Such forward-

looking  statements involve known and unknown risks, 

uncertainties and other factors, which may cause the actual 

performance, financial condition  or results of operations of 

the Company to be materially different  from any future  

performance, financial condition  or results of operations 

implied  by such forward-looking  statements.



Annual Results 2024
Business Review





Keep Cities Moving



Total local patronage exceeds 

1.9 billion

Maintaining World-class Railway Service

Passenger Journeys On-time on 
heavy rail network*

 99.9%

NoteǛ* Train Service Delivery and Passenger Journeys On-time for heavy railnetwork
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2024 High Speed Rail (Hong Kong Section) patronage

surpassed 26 million
Enhanced 

ºFlexi-trip» service

Strengthening Connectivity between Hong Kong and Mainland China 

93 
Direct-access 
destinations

Launched 
sleeper trains

Service enhancement 
with new destinations

Enhanced East Rail Line train services
to facilitate cross-boundary travellers 



Advancing Smart Railways with Customer-Centric Approach

Enhanced efficiency 
through smart operations 

and maintenance

Advanced electronic 
payment options 

Upgraded 
ºMTR Å Care» app

Enhanced real-time 
customer inquiry 
services with AI
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(as of 31 December 2024)

 
Accounting PD Profit

HK$32 billion recognised 
in 2021-2024

Economic Reality
There would be only HK$0.4 billion - HK$1.3 billion per 
year on average for the next 25 years* to meet the huge 
demand of railway investment

VS.

25 years
(2024-2048)

0

2

10

8

HK$ billion
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Progressing 13 residential property projects

Continue to explore property development 
opportunities along our existing and future railway 

lines, creating sustainable communities

Supporting Community Development through
Property Business

THE SOUTHSIDE at Wong Chuk Hang 
Station celebrated the first anniversary of 
serving the community

Awarded Tung Chung East Station 
Package 1
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Photomontage of 
Tung Chung East Station

Photomontage of 
Hung Shui Kiu Station
on the Tuen Ma Line

Photomontage of 
Oyster Bay Station

ü Tung Chung Line Extension
ü Kwu Tung Station on 

the East Rail Line
ü Oyster Bay Station
ü Tuen Mun South Extension
ü Hung Shui Kiu Station on

the Tuen Ma Line

Northern Link

Advancing preliminary works

Photomontage of 
Kwu Tung Station on the East Rail Line

Note:The station names are working titles only. All drawings and visuals are provided for 
concept illustration only, and the content is subject to change.

Construction works commenced
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New Railway Projects in Full Swing



 

Think ahead, Stay ahead
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Shenzhen

Beijing
Mainland

China 
Businesses

International 
Business

Steady Progress in Mainland China and International  Businesses
Continue to Pursue Opportunities

Pursuing railway and Transit-Oriented Development (TOD) 
opportunities  in Mainland China, including  the Greater Bay Area, 
and overseas

The initial section of the Shenzhen Metro Line 13
Phase 1 commenced passenger service
  

The remaining sections of Beijing Metro Line 17 
are under construction as planned

Australia

ü Sydney Metro M1 Metro Northwest & 
Bankstown Line City Section across Sydney 
Harbour was opened

ü Concession for Melbourne½s metropolitan 
rail service (MTM) has been extended to 
November 2027
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Promoting Environmental, Social and Governance Vision

× Launched first electric bus in 2024; plan to 
introduce at least 30 e-buses by end-2026

× Science-based Carbon Reduction Targets 
Targeting to cut about half of GHG emissions 
by 2030

× New Stations and Property Development 
Projects      
Incorporating green designs and features 

× First public issuance of green bonds in the 
offshore Renminbi market
Integrating low-carbon and green elements 
into operations and new railway projects

Page 14



Celebrating 45 Years of Togetherness
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Financial Results



Financial Highlights
(HK$m) 2024

YoY % Change
Favourable / 

(Unfavourable)
 - in Hong Kong (1) 34,544 11.3%
 - outside Hong Kong (1) 25,467 (1.9%)

Revenue from recurrent businesses 60,011 5.3%

 - in Hong Kong (1) 5,981 21.1%
 - outside Hong Kong (1)(2) 1,229 n/m

Recurrent business profit(2) 7,210 68.4%

 - in Hong Kong 10,235 402.9%

 - outside Hong Kong 30 (37.5%)

Property development profit (post-tax) 10,265 392.8%

Underlying business profit(2) 17,475 174.6%

Loss from fair value measurement of investment properties (post-tax)(3) (1,703) n/m

Reported net profit attributable to shareholders of the company(2) 15,772 102.6%

Reported EPS (HK$) 2.54 101.6%

Underlying businesses EPS (HK$) 2.81 172.8%

Full year ordinary dividend per share (HK$) 1.31 -
Note:
1.Recurrent business profit/(loss) in Hong Kong includes HK transport operations, HK station commercial, HK property rental and management, other businesses (mainly Investment in Octopus Holding Limited, Ngong Ping 360, and consultancy) and project studies 

and business development expenses. Recurrent business profit/(loss) outside of Hong Kong includes business development expenses
2.Net of non-controlling interests (2024: HK$295m profit; 2023: HK$304m profit)
3.Loss from fair value measurement on investment properties comprises (i) a further recognition in valuation gain arising from the reduction in outstanding risks and obligations for our sharing-in-kind mall and (ii) gain or loss from fair value remeasurement of 

investment properties
n/m: not meaningful
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Note:
1.EBIT represents profit before interest, finance charges and taxation
2.Provisions for onerous contracts were made for Stockholm pendeltåg and Mälartåg regional traffic totalling HK$1,022 million in 2023
3.Recurrent business profit represents profit from the Group½s Hong Kong transport operations, Hong Kong station commercial businesses, Hong Kong property rental and management businesses, Mainland China and international 

railway, property rental and management businesses and other businesses (excluding fair value measurement of investment properties in Hong Kong and Mainland China)
4.Underlying business profit represents profit from the Group½s recurrent businesses and property development businesses
n/m: not meaningful

Segmental Profit/(Loss) of Underlying Businesses
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(HK$m) 2024 2023 Favourable/ (Unfavourable) 
change (%)

EBIT (1)

- Hong Kong Transport Operations (63) (1,111) 1,048 94.3

- Hong Kong Station Commercial 3,773 3,792 (19) (0.5)

- Total Hong Kong Transport Services 3,710 2,681 1,029 38.4

- Hong Kong Property Rental and Management 4,169 3,999 170 4.3

- Mainland China and International Railway, Property Rental and Management Subsidiaries 1,223 524 699 133.4

- Other Businesses, Project Study and Business Development Expenses (364) (341) (23) (6.7)

Share of Profit of Associates and Joint Ventures 1,340 1,259 81 6.4

Total Recurrent EBIT 10,078 8,122 1,956 24.1

Interest and Finance Charges (1,070) (1,213) 143 11.8

Income Tax (1,503) (1,302) (201) (15.4)

Non-controlling Interests (295) (304) 9 3.0

Provisions for Onerous Contracts (2) - (1,022) 1,022 n/m

Recurrent Business Profit (3) 7,210 4,281 2,929 68.4

Property Development Profit (Post-tax) 10,265 2,083 8,182 392.8

Underlying Business Profit (4) 17,475 6,364 11,111 174.6
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MTR Corporation

Consolidated Statement of Financial Position

(HK$m) 31 Dec 2024 31 Dec 2023 Increase/ (Decrease)

%

Assets

Fixed Assets 243,190 238,636 4,554 1.9
Railway Construction in Progress 11,375 4,256 7,119 167.3
Property Development in Progress 42,300 41,728 572 1.4
Interests in Associates and Joint Ventures 13,039 12,785 254 2.0
Debtors and Other Receivables 15,780 13,756 2,024 14.7
Cash, Bank Balances and Deposits 27,886 22,375 5,511 24.6
Other Assets 13,929 12,890 1,039 8.1
Total Assets 367,499 346,426 21,073 6.1

Liabilities
Total Loans and Other Obligations 77,568 59,491 18,077 30.4
Creditors and Other Liabilities 77,663 82,869 (5,206) (6.3)
Obligations Under Service Concession 9,969 10,059 (90) (0.9)
Deferred Tax Liabilities 16,166 15,151 1,015 6.7
Total Liabilities 181,366 167,570 13,796 8.2

Total Equity 186,133 178,856 7,277 4.1
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Consolidated Cash Flows for the year ended 31 Dec 2024
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(HK$m)

Net Cash 
Generated 

from 
Operating 
Activities

Net Receipts 
from Property 
Development

Capital 
Expenditure

Fixed and 
Variable
Annual

Payments

Other Investing 
Activities

Effect of 
Exchange Rate 

Changes

Net Increase in 
Cash, Bank 

Balances and
Deposits

Dividend Paid  
to 

Shareholders 
of the 

Company

Net Drawdown 
of Debts, Net 

of Lease Rental 
and Net 
Interest 

Payments

Net Cash 
Outflow before 

Financing 
Activities

Other 
Financing 
Activities



Note:
1. Excluding Mainland China and overseas subsidiaries debts
2. Excluding obligations under service concession 
3. Including lease liabilities, obligations under service concession and loan from holders of non-controlling interests as components of debt
4. Operating profit before fair value measurement of investment properties, depreciation, amortisation, variable annual payment, share of profit of associates and joint ventures divided by 

interest and finance charges before capitalisation

Group½s consolidated grossdebt(2): 
HK$77,568m 
(HK$59,491m as at 31 Dec 2023)

Average cost of interest-bearing 
borrowings: 3.7% (+0.2% pt YoY)

Interest and finance charges for our 
recurrent businesses: 
HK$1,070m (-11.8% YoY)

Company Debt Profile (31 Dec 2024)(1)

Financing and Credit Ratios

<2 years
25%

2-5 years
35%

>5 years
40%

Floating
28%

Fixed
72%

Hedged
99%

Maturity Fixed/Floating Currency

Net Debt / Equity ratio(3)
31 Dec 2024 31 Dec 2023

31.6% 26.5%

Interest cover(4)
2024 2023

15.1 x 9.8x

Credit ratings, Long-term ratings
(Rating agency)

AA+ / Aa3 / AA+
( S&P / Moody½s/ R&I )
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HK$13.2 
billion
14%

HK$2.6 
billion

3%

HK$33.4 billion
37%

HK$41.6 billion
46%

Total
HK$90.8B

Mainland China 
& Overseas Investments

Hong Kong 
New Railway Projects*

Hong Kong Railway 
Maintenance CAPEX

Hong Kong 
Property

2025-2027

* including planning and design CAPEX but excluding related construction CAPEX ofnewrailwayprojectswhich are subject to the signing of project agreements

Estimated spend (HK$Billion):
2025 : 33.8
2026 : 29.8
2027 :  27.2
Total : 90.8

Capital Expenditure & Investments

Page 22MTR Corporation



Outlook



× Railway Expansion: 
Building Hong Kong½s 
future × Exploring opportunities in 

Mainland China, including 
the Greater Bay Area, and 
overseas

Think Ahead, Stay Ahead

Enhancing
 railway services

and asset management

Advancing 
new railway and 

property projects

Exploring 
opportunities  
outside Hong Kong

Keep
Cities

Moving

Adopt a forward-looking financial strategy to support the 
Corporation½s sustainable development

× Harnessing innovative 
technology for better 
travel experience and 
operational efficiency

Page 24


