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Forward-looking statements

Certainstatementscontainedin this presentationmay be viewed asforward-looking statements Suchforward-
looking statementsinvolve known and unknown risks,uncertainties and other factors, which may causethe
actual performance financial condition or resultsof operationsof the Companyto be materially different from
any future performance financialcondition or resultsof operationsimplied by suchforward-looking statements
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1. 2023 Highlights

A Benefited from continuing recovery in Domestic patronage, the resumption of Gitassndary andHigh

SpeedRail (HSR) and the relat&uity Freebusinesses

Eﬁgi%réggés o A Passenger journeys etime on heavy rail network maintained at 99.9%

Hong Kong A Concluded FAM review

A Openred two new shopping malls, The Wai at Tai Wai Station and The SOUTHSIDE at Wong Chuk Hang

Station in July and December respectively

Bre?/%?(r)tgment A Initial booking on the fair value measurement gain of THE SOUTHSIDE shopping mall

A Construction works commenced for Tung Chung Line ExtensituenMum South ExtensiorKwu Tung
Station, and Oyster Bay Station

New Projects

: A Early termination of concessions for bo®tockholmspendeltag and Méalartég, and a loss provisions totaling
%ld?ls?c?g%efs ’ HK$1 billion were charged to 2023
Hong Kong A Concessions obouth WesterrRa i | way i n the UK and Mel bournes n
to May 2025 and mie2026 respectively

€EIMTR
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Recent Updates on Hong Kong Transport Operations

A Continuing recovery in Domestic patronage, the Average weekday patronagé Wn 1 1 0
7,000 20%

resumption of Crossboundary and High Speed Rail ~ 10%
6,000 0%

services oo
A Recoverywasespeciallystrong in High SpeedRail 4,000
A Further patronage growth will depend on overall zzzz

economicgrowth, the pace of tourist recovery,changesin , 4,
travel/ work patterns,etc 0

Jun

Jul

ug
Sep
Oct
Nov
Dec

)

<

A Averagefare of Domestic Servicein the 2023was HK$8.44

2023 w2024 e—gm==2024 %Y0Y (RHS)

(2022 HK$8.06)
_ _ Patronage o0p3| Jan | Feb | Mar | Apr | May
A FAM review was concluded Overall adjustment rate for .
2024 25 was+3.09%, effectivein Jun2024 e ociyy . 4669 4775 4709 4691 4559 4,587
Crossboundary 196 253 252 260 252 253
AEL 296 374 336 344 335 322
High Speed Rall 555 684 81.3 668 706 634

Light Rail & Bus 569 586 553 568 568 585

€EIMTR
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RecentUpdateson Station Retailand Property Rental

A Hong Kongretail saleswere -6.1% YoYYTDin 5M2024
A On21June2024 THESOUTHSIDIEIl opened all 5 retail floors, with atotal floor areaof nearly510000squarefeet

A Advertising revenue remainsdependent on the extent of the economic recoveryand improvement in consumer
sentimentand spending
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Recent Updates on Property Development

-

Land
Tendering

,/

A Tendering activities

U Closely monitor market conditions and review oprogrammefor tendering of property development
projects as appropriate

U In the next 12 months or so, we expect to-tender Tung Chung East Station Package 1

Property
Sales

A Launched Seasons Place (LOHAS Park Package 12 Phases 12A) in March 2024

A Launched Blue Coast (THE SOUTHSIDE Package 3 Phases 3B) in April 2024

A LaunchedOnmantin (Ho Man Tin Station Package 1 (Phases IIA and 1IB) in May 2024
A

Obtained presale consents for LOHAS Park Package 12 (Phases 12B) in August 2023, THE SOUTHSIDE
Package 3 (Phases 3C) in December 2023 and LOHAS Park Package 12 (Phase 12C) in January 224

A Applications for presale consent for LOHAS Park Package 13, THE SOUTHSIDE Package 5 and the|Yau
Ventilation Building are in progress

MTR Corporation
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Recent Updates on Mainland China and International Businesses

A Enteredinto supplementaryagreementsto early terminate our concessiongfor both Stockholmspendeltag and
Malartag effective 2 March 2024 and 16 June 2024 respectively,and loss provisions, totalling HK$1.0 billion, in
respectof those onerouscontractswere chargedto the Gr o W2P23psofit or loss
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MTR Today

MTR was listed on the Stock Exchange of Hong Kong (2000)

Establishmint of MTR \|g
I I I I I I I I ) I :
1975 ﬁ980 1985 1990 1995 2000 2005 T 2010 2015 2020
1stRailway line opened (1979) Merger with KCRC (2007)
Others?
Property development profit
Associates and Joint Ventures
m Outside of Hong Konés)
26 5.7 11.2 10.5 Property Rentaf”
0.7 . i
03 65 m Station Commercial
07 I : m Transport Operationg!)
11 06 10 m Recurrent EBIF*®
0'3 0.6 I 1.1
' 0
. e
) 25 0.2
0.4) 2.4) (5.4) (0.5)
0.3)
(0.6)
1.9
2018 2019 2020 2021 2022 2023

. Net of depreciationamortisationand variable annual payment to KCRC

. Includes consultancy, Ngong Ping 360 and project management for HKSAR Government

. Recurrent EBIT: excludes property development profit

. 2019 EBIT included adverse impact from the public order events (HK$2.3 billion), and the provisions relating to thedruimgidents (HK$2 billion) and thBouth WesterrRailway franchise agreement (HK$0.4 billion)

. 2020 EBIT included the adverse impact from CG18Pand the provisions relating to SCL project management cost (HK$1.4 billion)
. 2022 & 2023 included the special loss provisions for onerous contracts and impairment losses

OO~ WNBRE

Vision: an internationallyrecognisedlieading company that connects and grows communities with caring, innovative and sustainable services

EIMTR
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Rall + Property Business Model

%

= 2%
& L 2, %
& 3 2 2
S C %%
5 ) ?K
8 )
& %

Government Land Premium

Note: This is a simplified model, only meant to illustrate and explain the general
framework of the Rail plus Property model. Actual implementation may vary.

MTR leads and coordinates the development processes including:

Agrees with Government amount of property development rights for new rail extension

Land premium will be assessed on a full market value basis with certain agreed amounts deducted, prior to tender beingj tofideselopers
Tender property packages to developer partners

MTR contributes property rights, oversees the design & construction

Developers usually pay for land premium and development costs; MTR may contributecaseaby casbasis

Profit sharing with MTR bgercentage of profitor assets in kinadr lump-sum payment

To Too Joo To To o

€EIMTR
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Examples of MTR °Rai | + Proper

Tung Chung Station Development

wTotal GFA: 1,030,63gm (Retail: 55,793qm; Office: 14,913gm)
w~12,400 residential units

Tseung Kwan O LOHAS Park Development

wTotal GFA: 1,650,06@ m (Retail: 44,508qm)
w~25,500 residential units
£

aTotal GFA: 1,096,169 m
(Retail: 82,756 m;
Office: 231,778gm)

o~5,800 residential units
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AlM

Our mission is to Keep Cities Moving with safe,reliable,
accessible and environmentally friendly mass transit
servicesM T Rttarssport operations provide revenuethat
generates shareholder value while also funding the
maintenance,improvement and expansion of its world-
classrail networks, thus enabling the Companyto grow
sustainablyalongsidethe communitiesit serves

HONG KONG TRANSPORT SERVICES

TRANSPORT OPERATIONS

CEIMTR




MTR system map
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Note: (399 heavy rail stations, 1 HSR station (ex. 68 light rail stops) and (2) 237km of heavy rail, 36km of light rail and<&8._km of

MTR Corporation Pagel4d 3 MTR




Hong Kong Franchised Public Transportlarket Share

Green Green
minibuses  Trams & minibuses Trams &
13.7% ferries2.0% 12.6% ferries2.0%

MTR48.3%

Jan, Dec 2022 Jan, Dec 2023
Crossharbour Crossboundary & HSR Airport Express
19 72.3%
i . 53.0%
18.2% 19.9%
O%(l)
Jan-Dec 2022 | Jan-Dec 2023 Jan-Dec 2022 Jan-Dec 2023 Jan-Dec 2022 Jan-Dec 2023

Sources: The Transport Department / Immigration Department / Airport Authdtibng Kong
1. Crosshoundary & HSR were suspended during the period 3 MTR
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Hong Kong Transport Operations

41.9%
29.6%
10.2%
(HK$b L -3.0%
195 19.9
(HK$H 11.9
8.2
5.9
2.0
] _
-0.6
2018 2019
5.88 5.61

Average weekday
patronage(million)

MTR Corporation

29.6%
6.3% 5.2%
350 -5.5%
-32.3% -35.3% 20.0
-45.5%
13.2 13.4
6.0
0.8 0.7
L
-1.1
2021 2022 2023
4.75 4.45 o

Revenue
Light Rail, Bus, Intercity and others

Airport Express
m High Speed Rail
m Cross-boundary Service
m Domestic Service
EBITDA
mmm EBIT

EBITDA margin (%)
=0=EBIT margin (%)
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Hong Kong Transport Operations

EBIT (HK$m)
2022 2023
774 ’
‘ (337) UL
(2,775) (1,111) = 2H
w1H

(1,958)

(4,733)

Average weekday patror
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12022 (LHS) w2023 (LHS) ===2023 %YoY (RHS)
MTR Corporation

2023

A Averageweekdaypatronageincreasedby 24.3%to 552 million

A Recovenin Domesticpatronage,the resumption of Crossboundary and
High SpeedRailservices

A Recoveryasespeciallystrong in High SpeedRail

A Additional patronage from the opening of the EastRail Line cross
harbourextensionin May 2022

A Partially offset by () increased operating expenses (ii) higher

depreciatiory and (iii) higher variableannualpayment
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Fare Adjustment Mechanism (FAM)

Introducing Hong Kong
Property Development

Link »
N -
0.5 x PaEe t!? - Result from G N\
T the formula
The Composite Consumer The Transport Nominal Productivity factor Pro d uctivi ty Factor :
Price Index Wage Index The respective value according to the Hong Kong Property
year-on-year percentage changein year-on-year percentage changein Development Profit level in the pre-defined profit tiers below.
December of the previous year December of the previous year
(Provided by the Census and (Provided by the Census and
Statistics Department) Statistics Department)
Hong Kong Propert i
Developr?nr;gnt ggguéiolesaﬁ\’t’#(Hm) Productivity Factor
Rolledover Fare :
Result from _ Fare Adjustment Below 5 billion 0.6%
the formula T+ Adjustment Rate Rate A —
. >= <
from Prior Years oo =T e o
(if applicable) >= 10 billion 0.8%
y 4
#Hong Kong Property Development Profit represents “Profit for the year
attributable to shareholders of the Company arising from property
» development in Hong Kong” in the previous financial year.
The increase in the overall fare adjustment rate is capped at the 5 y

change in Median Monthly Household income (MMHI) for the
O2NNBaALRYRAY3I &SI N dzyRSNI (1KS

Affordability-linked G! TF2NRIFoAEAGRE [/ | LE D

crrangement
»

FAM, a direct drive mechanism providing stable sources of recurrent revenue
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FAM history

CCH Transport Nominal Wage t-factor FAM Implemented Fare
Year (% YoY) Indext (%) Rate? Adjustment Rate3
(% YoY) (%) (%)
2009 2.1 (0.7) - 0.70 -
2010 1.3 1.4 - 1.35 2.05
2011 29 1.5 - 2.20 2.20
2012 5.7 51 - 5.40 5.40
2013 3.7 2.9 (0.6) 2.70 2.70
2014 4.3 4.1 (0.6) 3.60 3.60
2015 4.9 4.9 (0.6) 4.30 4.30
2016 24 4.1 (0.6) 2.65 2.65
2017 1.2 3.3 (0.6) 1.65 -
2018 1.7 2.8 (0.6) 1.65 3.14
2019 25 5.9 (0.6) 3.60 3.30
2020 2.9 34 (0.6) 2.55 -
2021 (1.0 (1.5) (0.6) (1.85) (1.85)
2022 2.4 (0.2) (0.6) 0.50 -
2023 2.0 3.6 (0.8) 2.00 2.30
2024 24 5.2 (0.6) 3.20 3.09

(Note 1) Composite Consumer Price Index (CCPI) and Transport Nominal Wage Index for December from the previous year are used
(Note 2) The FAM formula is used to calculate the overall rate of adjustment (FAM Rate) for MTR fares, with adjustmentplemienied in June each year, if applicable
(Note 3) For 2009, 2017 and 2022, FAM rate was wifdirs%, the FAM Rate wearriedforward.
For 2019 and 2020, affordability cap was applittee FAM Rate wamrtially or fully carriedorward.
For 2010, 2018 and 2023, the Implemented Fare Adjustment Rate included the amount carried forward from previous year(s).
For 2017, aften oneoff 10% adjustment, the adjustment rate of 1.49% was within5%; and was carried forwai®pecial applications of t = 0.6 for 2017 to 2022.
For 20232.30% included the 3.35% carried forward from previous years; aoffredjustment-1.2%; and special deferrals of a total @5Pab.
For 2024, affordability cap was applied, the remaining adjustment rate of 0.11% will be recouped in 2025/26: 0.06% and Q@ZE8/2and 1.85% deferred from 2023/24 will be carried forward to 2025/26 for recoupment.
For more information, please refer to our press releases 8 MTR
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Levetagidnnovation & Tedhnalogyfor Efficient Rallway
Managementandd@perdtians

. Y K
amsFIas, o VA

Introducing more Adopting Building Providing Smaut Senvices Harnessinglnnovatiom &
e-payment optians Informatiom Medelling; in MTR Malls to enhance Technology for
(BIM)in new railway shopping experience efficient maintenance
projects construction and train management
GOMTR
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AIM

MTRstrivesto provide high-quality retail, advertising and
telecommunications services throughout its network,
bringing value to customers, business partners and
shareholders

HONG KONG TRANSPORT SERVICES

STATION COMMERCIAL BUSINESSES

CGOMTR




Station Commercial Businesses

91.2% 90.0% 89.1%
84.4% 85.0% 83.0%
0, 0,

77..8A) 75.3% 76%% 77-.6/0 7318% 74.1%

° o ° ®

(HK$m)
6,799
6,458
6,119
5,891
5,025 5,122 >
4,557
3,792
3,269 3,208 3,077
2,760 2,728
2,502 ! 2,555
2,488 2,270

2018 2019 2020 2021 2022 2023

1. Include revenues from other station commercial business sugtation car park and publications

MTR Corporation

Revenue
Otherst

Telecommunication income
m Advertising
m Station Retail Rental

EBITDA
mmm EBIT

EBITDA margin (%)
=0=EBIT margin (%)
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Hong Kong Station Commercial Businesses

EBIT (HK$m)

X

ﬂ()

3,792

2,270
m2H
wi1H
1,798
1,098
2022 2023
Lease expiry by Trade mix by
area occupied* leased area**
M4 2027 and
B i

M 2026 26%

H 202533%

* Station kiosks anButy FreeShops

** Station kiosks, excluding Duty Free Shops

MTR Corporation

45%

Passenger
services12%

M Convenience
stores 12% H Cake shops

13%

2023

A The significant increase in EBIT was predominantly due to the
resumptionof Duty FreeShoprental revenue

A Other station retail rentals continued to be adverselyaffected by overall
negativerental reversions

A Advertising revenue increased by 17.3% due to general economic
recoveryand increasediourism from Mainland China

A Rental reversion and average occupancyrates for station kioskswere
approximately-6.9%and 97.3%

Outlook

A Our station retail businesscontinue to be impacted by negative rental
reversionsalingering effect of the pandemicera

A Advertising revenue remains dependent on economic recoveryas well

asconsumersentimentand spending

Page?23 3 MTR



AlM

Through its property business,MTR seeksto develop,
manage and rent quality residential and commercial
projects along its railway network, creating thriving,
integrated communitieswhile generatingrevenue

and shareholdevalue,

HONG KONG
PROPERTY BUSINESSES

CGOMTR




MTR Investment Property Portfolio

Elements (Retail) The Wai (Retail)

-

.1 Plaza Ascot
T L (Retail)
et Citylink Plaza
(Retalil)

Wy Lk
léwu Sheung Shui
O BE AR IR K W A1 KkBL %

Fanling Tal Wo ar ity One ShekMun  TaiShuiMang  Heng On

s
Sha Tin Wai

Ocean Walk
Hanford Plaza
SunTuen Mun Shopping
Centre (Retail)

2

i i HY T
a Tin <he Kung Temple
S i3
i Wai T i K

F® AW \{n %y \ #m
TeuenWan TalWaHau  KNgiHing  KwalFong \ LalKing
Luk Yeung Galleria (Retail)/. :

Two IFC (Offices, 18 floors)

RibiR JUA e PN ] il
Choung Sha Wan Kawloan Tang LokFu Wiong Taisin Diamand Hill

The Lane (Retall)

Kwon Tong

2 (Retail)

“ap

[yl
AsiaWorld-Expo
O

BEH
Ho Men Tin Lam Tin

il

ikt
YauTang TiuKengLeng

W
Exhibition Centra

THE O O .
IREMBE  FHHEAZE iRy {1214 H N, BfF HTEER Kz BEL Aef
nnedy Town HKU Sal¥ingPun  SheungWan Cantral , WancChal  Causaway8ay Tin Hau FortrosHill  Noi

p WefTH -

wiong Chuk Kang . . =
O O
A A

SouthHorizons  Lai Tung

é\ 16 malls, 316,342 sqm, Office 39,451 sgm, Others 19,206 sgm (Lettable floor area attributable to MTRaB31 Dec 2023
A The Wai (Retail) opened on 22 Jul 2023 atE SOUTHSIDE Phase 1 (Retail) opened on 12 December 2023
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Property Rental and Management Businesses

83.9% 83.4% 83.2%
83.6% 83.0% 82.8% o= @ —— @
80.4% 79.5% 78.7%
(HK$m)
5,055 5,137 5,054 5,036 5079
4,779 Revenue
2242 4 205 4,286 4264 4204 4155 m Management fee
4,066 4,048 4,016 3,999 m Rental income
3,815 3,800
EBITDA
mmm EBIT
+—EBITDA margin (%)

=e=FEBIT margin (%)

2018 2019 2020 2021 2022 2023
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Hong KongProperty Rental and Management Businesses

EBIT (HK$m) 2023

@ 3.999 A The increase in EBIT was mainly due to lower amortisation of rental

3,800

concessions charged

A Revenue gains continued to be partially offset by negative rental

M 2H
J1H reversions
1,865 1,990 A Tospurmalltraficand helpt e n abosinessésecover. Highlights
Il ncluded hosting the °Happy Music
2022 2023 & Grab Coupon» campaign; and an N\
promotion
Lease expiry by Trade mix by A MTR shopping malls recorded a rental reversion®#% and occupancy
areaoccupied* leased area* rate of 99%
2027 and
beyond: 17% N gﬁg;rsr;gﬁgg% A Two FCrecorded an average occupancy rate of 96%
. Outlook
] Food &

Leisure &

2024 30% Entertainment 19%,

Beverage30% A Qur property rental businesscontinue to be impacted by negative rental

reversionsalingering effectof the pandemicera

¥ 2026
0 H
31% ® o025 . _ Services21%
2204 Fashion, Beauty &
Accessories21%
* Shopping malls
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Steady Progress irProperty Businesses

The Waiat Tai Wai Statioropened in
July 2023

THE SOUTHSICdat Wong Chuk Hang Station
15t phase of soft opening in December 2023

| [T -3

A\ = "'n“%wpu?

ProgressinglL4 residential property development
projectsunder construction

[II:II]I]EI
DDDDI]

(W@?ﬁ

Continue to explore property development

opportunities along existing and future railway
lines, creating sustainable communities
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Hong Kong Property Development Businesses

Hong Kong Property Development Profit 2023
(Posttax) (HK$m)

A Property development profits mainly derived from the initial profit
recognition of LOHAS Park Packagedtid residual profits from various

2,666 completed projects

a2H A Presales for IN ONE (Ho Man Tin Station Package 2), La Montagne (THE

o
w1H SOUTHSIDE Package 4 Phase 4A) and YOHO WEST (Tin Wing Stbp Phase
17,747 1,32 2.035
7123\ﬁ were launched in 2023
T~ |
2022 2023
(end Dec 2023)
La Maring THE SOUTHSIDE Package 2) Sep 2021 89% of 600 units sold
Villa GardaLOHAS Park Package 11jnitial profit n/m n/m SOUTHLANDIHE SOUTHSIDE Package 1) May 2021 79% of 800 units sold
Villa Garda (LOHAS Park Package 11) Jun 2022  79% of 592 units sold
Villa Garda [LOHAS Park Package 11) Jul 2022  24% of 644 units sold
Villa Garda I[LOHAS Park Package 11) Aug 2023 26% of 644 units sold
IN ONE 140 Man Tin Station Packagg 2 May 2023 17% of 447 units sold
Nil Nil Nil IN ONE 1Bo Man Tin Station Package 2 Mar 2023 98% of 183 units sold
IN ONE 1@Ho Man Tin Station Packagg 2 Apr 2023  95% of 214 units sold
La Montagne(THE SOUTHSIDE Package 4 Phase 4A) Jul 2023  12% of 432 units sold
YOHO WESTin Wing Stop Phase 1) Nov 2023 77% of 1,393 units sold

n/m: not meaningful

MTR Corporation Page29 3 MTR




Landbank (awarded)

Tin Wing Stop i
Awarded: 0.09m sgm GFA '1‘ ML

it
Long Mg
b
padict, L yiff)

B LK
LW Sheory Sted
0O O O O On
O_}’ wH Al KM KB
Fandng il Weo T Po Market Undversmy

S

Lok Ma Ohas

) Al BN

TosenWian TalVkaMau Kool Ming

(o

%

Kl bong

Tung Chung
Traction Substation N
Awarded: 0.09 m sgm GFA  ~~_

ASWorld fapo

O

-~

i
Laiking

Kk

fofm

-
5 ~ ~ /’
O

bk
Ciy Ove

THE SOUTHSIDE
Awarded: 0. 26m sgm GFA

MTR Corporation

[JEatd |- R ff
SaYmgPus  Sheusg Was Cortrnl £ ) Wan Chal
Adeale ity
Quma
WA
Wang Chak Hang
o] O

WL i
SeathHsisern Lol furg

AR

Causrwsy B2y

Gl kKB %

_EBl GEw
Shek Mun  Tal Sl Hang -0:12-\/ Ma On Shan WeKalSha
-

Tai Wai Station
Awarded: 0.06m sgm GFA

Ho Man Tin Station
Awarded: 0.13m sgm GFA

Pak Shing Kok
Ventilation Building
Awarded: 0.03m sgqm GFA

LOHAS Park
Awarded: 0.32m sqgqm GFA

Yau Tong
Ventilation Building
Awarded: 0.03m sgm GFA
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Landbank (new railway projects)

TuenMun South A16 f—"
Unawarded 0.40m sqm GFA \ l

\risa-w- Em !»hjv‘v*w ________________________
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\ o o — — S - k- — TR S G KokBL % B GEW
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Oyster Bay
Unawarded: 0.86m sgm GFA*®
AN T S U,
\ TosenWan  Talvea =8
N -~ -~ s
\ Kowloon
AY
\
N
i34
Nrport
A
7 YouTong  TiuXengLeng
. ’/”’ mm?sﬁ
Tung Chung East Station _.-~
Unawarded: 0.63m sqm GFA
WRAM SBAT MRS W G - : Bl
Kerwedy Toam WKL SaYmgPue  SheuagWas Corernl £ ] WanChal  Causewsy oy T Moy § ortrest Wl
Al pity
(o} sy
O
P
Wang Chak Hang
o o)
RS
Soath

Lk

Wutseen Lol furng
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Kwu Tung Station
Unawarded: 0.30m sgm GFA
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Hong Kong Property Development

Development profit yet to be booked: ~17,000 residential units (GFA : 1.01 million sgm)

Property Project Tender Date of Developer partners Residential Units Profit model Expected
Tender Gross Floor completion
Award Area (sqm) Lump-sum Share of Sharing in
upfront and/or surplus kind
backend proceeds
1 | Tai Wai Station Phase 3 Oct 2014 New World 63,845 892 V TBC
: . . By ph i

2 | TinWing Stop Feb 2015 Sun Hung Kai 91,051 1,918 Vv 020t 2098
3 | Ho Man Tin Station Package 1 Dec 2016 Great Eagle 69,000 990 V V 2024
4 | Yau Tong Ventilation Building May 2018 Sino Land & CSI Properties 30,225 792 V V 2026
5 | THE SOUTHSIDE Package 3 Aug 2018 CheungKong 92,900 1,200 V V V 2025
6 |Ho Man Tin Station Package 2 Oct 2018 Chinachem 59,400 844 V V 2024
7 | LOHASPark Package 11 Apr 2019 Sino Land, K. Wah, China Merchants 88,858 1,880 V \/ 2024
8 | THE SOUTHSIDE Package 4 Oct 2019 Kerry Properties, Swire Properties, Sino Land 59,300 800 V V 2024
9 | LOHASPark Package 12 Feb 2020 Wheelock 89,290 1,985 V V 2026
10 | LOHAS Park Package 13 Oct 2020 Sino Land, Kerry Properties, K. Wah & China Merchanfs 143,694 2,550 V V 2026
11 | THE SOUTHSIDE Package 5 Jai g, || DES RN, AR Des"j;ogg‘vem' callPepaie SrE Lel oo oy 825 V V 2026
12 | THE SOUTHSIDE Package Apr 202L Wheelock 46,800 615 V \Y 2028
13 | Pak Shing Kok Ventilation Building Apr 2022 New World and China Merchants Land 27,06 613 V \Y/ 2031
14 | Tung Chung Traction Substation Jul 2022 Chinachem 87,288 1,600 V \Y/ 2031
Note: Not includingunawarded Property Development projects
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AlM

MT RMamland Chinaand international businesse€nable
the Companyto bring its expertisein safe,reliable, low-
carbonrail transit to major marketsoutside Hong Kong ,
thus providing diversified revenue streams,supporting a
key growth pillar and promoting the MTR brand
internationally.

MAINLAND CHINA AND
INTERNATIONAL BUSINESSES

€EIMTR




Mainland of China and Overseas Strategies

Swedend:
A  MTR Stockholm Metro
A  MTRMalartag

Asset Light

aFocus on
operating rail

concessions

o Franchise operations
in UK, Stockholm and
Melbourne

A DaxingLine
A BJL17

United Kingdom:
AMTR Elizabeth
ASouth Western

Y4 Asset Heavy

a |nvest in urban rail networks

MacaoLight Rapid

TransitTaipalLine

a Focus on development of rail
networks within cities

a Operating rail businesses in
Mainland of China (Beijin

1

Melbourne Trains Metro

Note (1) The service contract of Stockholm Metro will end in 2025. Entered into supplementary agreements to early termiatecessions for bottStockholmspendeltdgand Malartageffective 2 March 2024 anth June
2024respectively. On 8 February 2024, we entered into an agreement to divest of MTRX. The transaction is expected to be doyripletaat of May 2024, following regulatory approval. 3 MTR
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Mainland China and International Businesses

Mainland China and Macao EBIT* (HK$m) 2023
A Mainland China:lmproved performance in Mainland China due to patronage
632" % 665 recovery
A Continued losses with depletion of government subsidies at SZL4
A The longterm financial viability of HZL1 will be impacted if patronage remains
2H . . .
at a lower level over a furthgreriod of time, especially when compounded by
) < 1H the lower average fare resulting from the expanded network
371
357 A Macao:The Macao Light Rapid Transit Taipa Line O&M contract will end in 2024
2022 2023 A UK:the Elizabeth line an®outh WesRailway were extended to May 2025
A Sweden:Stockholm Metro service contract will end in May 2025
International EBIT* (HK$m) A HK$1,022 million provisions made in respecttbckholmsPendeltdgand
Malartag
975 \ A Australia: Concession of Melbourriés met ropol i tan train
= mid-2026
616 A Sydney MetraNorth WestLine achieved stable operational performance
“2H A Sydney Metro City & Southwest Project targets to launch passenger services of
712 wlH the City section of the line in 2024
295 ‘
2022 2023

* EBIT of Subsidiaries and Share of Profit of Associates and Joint Ventures from Recurrent Businesses
#Excluding the special loss provisions, being provisions for onerous contrac8tdokholmsPendeltdgand MalartdgRegional Traffic totaling 1,022 million in 2023, and impairment loss on Shenzhen Metro Line 4 of HK$962 million in 2022

CGOMTR
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AlM

We strive to design and construct new railway projects
that provide safe,reliable,affordable,accessibleand low-
carbon masstransit servicesfor passengerssupport the
economicdevelopment of local communities,and ensure
the future successof our °© Ho KKang C o r srategic
growth pillar.

HONG KONG
NETWORK EXPANSION

CGOMTR




New Railway Projects

Kwu Tung Station
Est. cost: $10.8B***

Shenzhen L 3

Est: start: 2023 o
Est. completion 2027

Status: Commenced construction
Northern Link s s
Route length: 10.km i
Est. cost: $8.93* g

Est. start: 2025 o b o
Est. completion 2034 R o
Status: Gazetted Vi ' o

Hung ShuiKiu Station
Est. cost: £1B*

Est. start: 2024

Est. completion2030

v
Py

New Territories \,e“zo‘\ &‘g‘\“ C h al I en g e

Status: Detailed design and planning

TuenMun South Extension
Route length: 2.4km

Est. cost: $8.2B

Est. start: 2023

Est. completion: 2030

A Availability of
sufficient labour

A Works needing to
be carried out at
night during non

traffic hours

Status: Commenced construction o
\\Al
\‘,"O

Oyster Bay Station W
Est. cost: $6.7B**** e
Construction start: 2023 e
Est. completion: 2030 Ngeng Ping 360 3 5 Ting ChungEas

Status: Commenced construction D e

Chung
West

Tung Chung Line Extension
Route length: 2.5km# Lantau Island

Est. cost: $24.2B

Construction start: 2023

Est. completiont 2029

Status: Commenced construction

*  Estimated cost in December 2015 prices

**  Estimated cost in December 2018 prices

**  |ncluding cost of NOL Advance Works

**** Total capital cost of Oyster Bay Station; cost of property enabling works not included
#  Including the diversion of ~1.2katong-section of track between the existing Tung Chung Station and Sunny Bay Station; andavestxtension of ~1.3km Source: MTR, LegCo documents 9 MTR
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Tung Chung Line Extension

New stations: Tung Chung East Station
Tung Chung West Station
Route length: 2.5kn
Expected completion: Dec 2029
e Estimated cost: HK$24.2illion

Crueguacy s hecne v

Tung Chung East Station

A Entered into the project agreement for the Tung Chung Line
Extensiorwith the Governmenton 28 February2023 S

A The project will be developed under the rail-plus-property model,

with a total GFAof about 0.63m sgm (residential about 046m sgm; retail
about 0.06m sgm; office: about 0.11m sgm)

A Land premium shall be assessedat the full market value of the site,
taking into account the presenceof the railway, lessthe Reduction
Amount™

Tung Chung West Station
Detailed announcement: https://mww.mtr.com.hk/archive/corporate/en/investor/sehk/e2023 02 28 TUE_Inside_Information_Annowemtgudf

Note:Airport Railway Extended Overrun Tunnel not included
*  Including the diversion of ~1.2kntong-section of track between the existing Tung Chung Station and Sunny Bay Station; andavdsextension of ~1.3km
**  Reduction Amount: a total fixed amount of HK$18,364.50 million
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Tuen Mun South Extension andKwu Tung Station

Tuen Mun South Extension (TME):

New stations: A16 Station
Tuen Mun South Station
Route length: 2.4km
Expected completion: Dec 2030
Estimated cost: HK$18.2illion”
Kwu Tung Station (KTU):
New station: Kwu Tung Station
Expected completion: Dec 2027
Estimated cost: HK$10.&illion™

lllustration ofKwuTung Station

A Enteredinto the project agreementfor the TuenMun South Extension
(TME)and Kwu Tung Station (KTU)with the Government on 5
September2023

A The projects will be developed under the rail-plus-property model.
Thesite areasof the proposeddevelopment sitesfor TMEand KTUare
6.11 hectaresand 4.74 hectaresyespectively

A Land premium shall be assessedat the full market value of the site,
taking into account the presenceof the railway, lessthe Reduction
Amount™

Tuen Mun South Extension

Detailed announcement: https://mwww.mtr.com.hk/archive/corporate/en/investor/sehk/e_Inside_Information_Announcement_20285.pd
*  Including (1) TME Cost; and (2) RRIW Cost

** Including (1) KTU Cost and (2) Design Cost of NOL Main Line and NOL Advance Cost

***  Reduction Amounts for TME and KTU are HK$24,201 million and HK$ 15,160 million, respectively 8 MTR
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Oyster Bay Property Development

Total GFA for private development860,500 sgm
A Residential: 826,000 sgm (~10,720 units);
A Commercial34,500 sgm

Expected completion date:2030, 2042

Expected cost(Oyster Bay Station) HK$6,366 million

Oyster Bay: artist's impression

A Completed th_e land exchang_e documents for the Siu Ho Wan . Ty
Depot and paid land premium in 2022 =N

\\ J®

A The Development will incorporate ESGconcepts, integrating a
variety of natural elements,low carbon measuresand eco-friendly

[E {7 Legend

N~ R
features * Now tation
. : . : Ozl
A Construction of Oyster Bay Station commenced in 2023 and is , , :
expectedto completein 2030 A o “wn mith ( e o

T/ COH R B

New / Diverted
0 ol T AR AEE 4B T3 i, B 2 AR

To be built under the Tung CHungline Extension project, station names to be confirmed

Detailed announcement: https://mww.mtr.com.hk/archive/corporate/en/investor/sehk/e_OYB_Inside_Information_Announcement.pdf
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Hong Kong Major Transport Infrastructure Development

e
wRmie |
Two Railways and One Major Road 4—‘ EE A
for the new towns in the eastern part = - = : il ekl
of the Northern Metropolis BAREMEME =2 . &/ &
p (iﬁﬂ(ﬁgﬁﬁiﬁ) \ ?f&].:. \\.0 ’ jt‘[‘ gB = E
% itEy O oY V4
Q.' — ‘e = :
* Northern Link Eastern Extension = ,’,’ AT o, it#ll"\ﬂ’:’? 1 g,
* Northeast New Territories Line ' \ d
/ BE7J< HER  \.
*  Northern Metropolis Highway (New Ak ( =AER) . Smart and Green Mass
Territories North New Town Section) ;gg@gg sx-éa-'\\-_--_- U ——————— ~_Transit System
\ / % N wEmE
L & “Pﬁ’@’_ East Kowloon
" “ e ¢ KaiTak
'- | i xm *  Hung Shui Kiu / Ha Tsuen
: < ___—__—_- s\ og;‘
Enhanced Three Railways and e \ AN
Three Major Roads proposals '\> Nt
* 3 intermediate stations at Northeast =l e \‘-\;gi“-é*‘;? ‘
Tsuen Wan, Northeast Kwai Chung - ',x'"" 'l\ \\f"l}/jL \
and Tsuen King Circuit on the Central % == A =
Rail Link and transit to Tsuen Wan { )
Line NeF™

SourcePolicyAddres2023, Transport and Logistics Bureau
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Financial Highlights

YoY % Change
(HK$m) 2023 Favourable/ (Unfavourable)

- Hong Kong® 31,027 43.5%
- Outside Hong Kong 25,955 (0.2%)
Revenue from recurrent businesses 56,982 19.2%
- Hong Kong® n/m

- Outside Hong Kong?® (50.6%)
- Provisions for onerous contracts and impairment Id8s (6.2%)
Recurrent business profi?) n/m

- Hong Kong 2,035 (80.5%)
- Outside Hong Kong (28.4%)
Property development profit (post-tax) (80.1%)
Underlying business profit(? (40.2%)
Gain from fair value measurement of investment properties (ptest) n/m
Reported net profit attributable to shareholders of the company® (20.8%)
Reported EPS (HK$) 1.26 (20.8%)
Underlying businesses EPEHKS$) 1.03 (40.1%)
Total ordinarydividend per share (HK$) 131 -

Note:

1. Recurrent business profit/(loss) in Hong Kong includes HK transport operations, HK station commercial, HK property remtabgerhent, other businesses (mainly Investment in Octopus Holding Limited, Ngong Ping 360, and consultancy) and projeststLidiesiness development expenses.
Recurrent business profit/(loss) outside of Hong Kong includes business development expenses

2. Net of norcontrolling interests (2023: HK$304m profit; 2022: HK$314m profit)

3. Special loss provisions comprise provisions for onerous contracts for Stockiateltdg and Malartagregional traffic totalling HK$1,022 milion in 2023 and impairment loss made for Shenzhen Metro Line 4 of HK$962 nilian in 2

4. Gain from fair value measurement on investment properties comprigdsi( value remeasurement of investment properties, (ii) fair value measurement of investment properties on initial riecdgmin property development, and (iii) related income taxes

n/m: not meaningful
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Segmental Profit/(Loss)f Underlying Businesses

2023 2022 Favourablé (Unfavourablg change
Recurrent EBITHK$m)
EBITY %
- Hong Kong Transport Operations (1,111 (4,733 3,622 76.5
- Hong Kong Station Commercial 3,79: 2,27( 1,522 67.0
- Hong Kong Transport Services 2,681 (2,463 5,144 n/m
- Hong Kong Property Rentalnd Management 3,99¢ 3,80(C 199 5.2
- Mainland China and International Railway, Property Rental and Management Subsidfaries 524 962 (438) (45.5)
- Other Businesses, Project Study and Business Development Expenses (341 (539 198 36.7
Share of Profit of Associates and Joint Ventures 1,25¢ 1,09t 164 15.0
Total Recurrent EBIT (before Special Loss Provisions) 8,122 2,855 5,267 184.5
Interest and Finance Charges (1,213 (1,061 (152) (14.3)
Income Tax (1,302 (361 (941) (260.7)
Non-controlling Interests (304 (314, 10 3.2
Recurrent Business Profit (Before Special Loss Provisg)n 5,303 1,11¢ 4,184 373.9
Provisions for Onerous Contracts and Impairment L®ss (1,022 (962 (60) (6.2)
Recurrent Business Profit (After Special Loss Provisiord) W 4,124 n/m
Property Development Profit (Posttax) 2,083 10,48( (8,397) (80.1)
Underlying Business Profit® 6,364 10,637 (4,273) (40.2)

Note:

1.EBIT represents profit before interest, finance charges and taxation

2.Excluding the special loss provisions for onerous contracts and impairment loss

3.Special loss provisions comprise provisions for onerous contracts for Stockpelmdeltdg and Malartig regional traffic totalling HK$1,022 million in 2023 and impairment loss made for Shenzhen Metro Line 4 of HK$962 mili@a in 2

4Recurrent business profit represents profit from t he inBssesHpngEongpoopedy redtal angl managanmest pusinessesoMaialané Chinaandsinternétional cailwéyopnogertysréntalarido n- «
management businesses and other businesses (excluding fair value measurement of investment properties in Hong Kong andd\Gtiirten)

5Underl ying business profit represents profit from the Group%%s recurrent businesses and property devel opment busi

n/m: notmeaningful
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Consolidated Statement of Financial Position

31 Dec 2023 31 Dec 2022 Increase/ (Decrease)

(HK$m) %
Assets

Fixed Assets 238,636 229,491 9,145 4.0
DeferredExpenditure 378 2,540 (2,162) (85.1)
Railway Construction in Progress 4,256 - 4,256 n/m
Property Development in Progress 41,728 41,269 459 1.1
Interests in Associates and Joint Ventures 12,785 12,338 447 3.6
Debtors and Other Receivables 13,756 13,889 (233) (1.0)
Cash, Bank Balances and Deposits 22,375 16,134 6,241 38.7
Other Assets 12,512 11,420 1,092 9.6
Total Assets 346,426 327,081 19,345 59
Liabilities

Total Loans and Other Obligations 59,491 47,846 11,645 24.3
Creditors and Other Liabilities 82,869 74,481 8,388 11.3
Obligations Under Service Concession 10,059 10,142 (83) (0.8)
Deferred Tax Liabilities 15,151 14,700 451 3.1
Total Liabilities 167,570 147,169 20,401 13.9
Total Equity 178,856 179,912 (1,056) (0.6)

n/m: notmeaningful
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Consolidated Cash Flows for the year ended 31 Dec 2023

(HK$ m) 6,102

10,005
11,197
(12,576) (7,595)
82 6,241
730 4,380 (537) (94)
(1,073) _—
Net Cash Net Receipt Capital Fixed and Other Net Cash Net Dividend Paid Other Effect of Reclassified Net Increase in Cash,
Generated from Property Expenditure Variable Investing Inflow before Drawdown of to Financing Exchange as Assets of Bank Balances and
from Development Annual Activities Financing Debts, Net of Shareholders Activities Rate Changes Disposal Deposits after Effect
Operating Payments Activities Lease Rental of the Group of Exchange Rate
Activities and Net Company Classified as changes and
after tax Interest Held for Sale Reclassification to
Payments Assets of Disposal
Group Classified as
Held for Sale
MTR Corporation Page46

€EIMTR



Financing and Credit Ratios

4 N\
Group%%s consol iCdHK$ESE4OInde bt phps

(HK$47,846m aat 31 Dec 2022)

>5 years
36%

Average cost of interesbearing borrowings: 3.5%

2-5 years (+1.0%pt YoY)
39%

Floating Interest and finance charge®r our recurrent businesses

33% \ HK$1,213m+14.3% YoY) /
31 Dec 2023 31 Dec 2022

Maturity Fixed/Floating Currency

Net Debt / Equity ratio®

26.5% 23.3%
Interest cover®

9.8x 14.2x
Credit ratings, Longterm ratings AA+ |  Aa3 | AA+
(Rating agency) ( S&P / Mo o d/ Ré&l)

Note:

1. Excluding Mainland China and overseas subsidiaries debts

2. Excluding obligations under service concession

3. Including lease liahilities, obligations under service concession and loan from holders e€antmolling interests as componeis of debt

4. Operating profit before fair value measurement of investment properties, depreciation, amortisation, provisions for onenaiacts and impairment loss, variable annual payment, share of profit of associates and joint ventures divided by intefeshace charges before
capitalisation and utilisation of government subsidy for Shenzhen Metro Line 4 operation
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Capital Expenditure & Investments

2024-2026

Hong Kong Railway -
Maintenance and HK$41.1 billion

Renewal CAPE 47% Hong Kong Estimated Spendl'ﬂK$Bl||IOI’)
Property
Hblﬁﬁgﬁ.l 2024 gG.l
9 2025: 1.5
|;K$3-9 Mainland China 2026: $30.3
LR ¢ Overseas Investment .
4% Total: $87.9

HK$30.8
billion
35% Hong Kong
New Railway Projects*

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

(HK$b)

13 -

12 mmm Profit/ (loss) from property development

11 - ) . . /) '\ Y

mmm Profit/ (loss) from businesses outside of HK ) \ ) ’ 1

10 - f

9 | Profit/ (loss) from recurring businesses (excluding ) U ‘

property development) - , :

8 1 Profit/ (loss) for the year (excl. fair value measurement) ) I

7

6 - /

5 /

0
4 r
3
/]
2 | |
1 -
O

O "I_V_V_._V_-_V_-_V_V_._VJ r-_l‘l = T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T -_I—I_\
o t t
(2) - N\ ~ / Opening of ~ Opening of  Merger with KCRC
(3) - Opening of Urban Lines Airport ExpressTKO Line on 2 Dec 07

A Y S AN - LS SIS NGRS e e e SHEANEC SIC BN I NN NN AN SN SN N I\ RN IEN RN RN IEN SN IENCIEN NI §* & ,f?‘ &
* 2019 figures weraffected bythe provision in respect of SCL (HK$2b), SWR (HK$0.4b) and POE (HK$2.3b) v ’{/))
o 2020 figures were affected by COVIB and the provision in respect of SCL (HK$1.4b) ** 2021 & 2022 figures were affectegt COVIEL9
Hkkk 2023special loss provisions comprise provisions for onerous contracts for Stockpelmdeltdg and Malartag regional traffic totaling HK$1,022 milion
€EIMTR
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Progressive Ordinary Dividend Policy

14 +

(HK$) 131 131
1.27
120 1.23 1.23
12+
1.12
1.05 1.06 1.07
10+
0.92

08+

06+

04 4

02+
0 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Ordinary dividend 0.92 1.05 1.06 1.07 112 1.20 123 123 1.27 131 131
Recurrent EPS? 1.28 138 147 152 1.44 1.49 081 2018 0.29 0.03 0.69
Underlying EPS 148 1.99 1.87 161 177 1.86 152 071 1.80 172 1.03

1. For 2019, figures were affected by the provision in respect of SCL (HK$2b), SWR (HK$0.4b) and POE (HR$2BhiigEms were affected by COMIBD and the provision in respect of SCL (HK$1.4bR@2t, figures were
affected by COVIR9. For 2023yecialloss provisions comprise provisions for onerous contracts for Stockhmimdeltdg and Malartagregional traffic totaling HK$1,022 milion

MTR Corporation
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4. Environmental, Social & Governance




ESG Strategy Fostering Social Inclusion (Objective 1)

Environmental and Social Objective 1 5 S iz [ 10 Sl

SOCIAL INCLUSION

0

Diversity & Inclusion

@ Universal Basic Mobility U’C’Eé;

@‘ Equal Opportunities

Short- and Mid-term KPls:

+ HKS$100 million will be spent on direct local community

Short- and Mid-term KPls: Short- and Mid-term KPls:

+ Enhancements of MTR - Care app - roll out In-station + At least 25% of our Board of Directors will be women by

Navigation function for the whole heavy rail network for
visually impaired, call-for-assistance service for hearing
impaired, and automatic ramp booking service for
physically impaired by 2025

2025

DEI training will be provided toc managers and
supervisors involved in the traineeship programme for
Persons with Disabilities ("PWD") or ethnically diverse in

+ Launch / expansion of 1-2 caring initiatives in 2024 2024
+ No less than 1 million average daily passenger trips + 150 DEl training events for staff will be held in 2024

ol i e 7 Lo [ 20 + 10 secondary schools with diverse student bodies
+ Completion of a Safety Culture Survey for Hong Kong- will be reached out for career sharing/ job shadowing in

based MTR employees with action plan addressing
relevant insights issued within 2024

Long-term KPI:

+

100% of our new stations will be accessible (including
barrier free entrances, wide gates, accessible toilet and
baby care room)

# Ongoing fare concessions to different passenger sectors of the community,
including Children, Students, Elderly and Persons with Disabilities. (Based on
2020 figure)

MTR Corporation

2024

10% of our interns will be PwD or ethnically diverse in
2024

Workplace inclusiveness will be enhanced in 2024
through:

o Reviewing recruitment requiremnent
- Enhancing accessible facilities in office buildings

- Commmunicating results of DEI survey with
stakeholders and prioritising 3 areas for follow up
actions

investment and donations from 2022 to 2025

+ 200,000 people will benefit from our community

programmes and volunteering projects from 2022 to
2025

Pageb2
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ESG Strategy Advancement & Opportunities (Objective 2)

i)
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