
– 1 –

2025 6 30

2025 6 30

30/6/2025 30/6/2024

1,715.8 1,817.7
4 87.4 59.8

  

1,803.2 1,877.5
5 974.1 50.6
6 22.6 23.4

  

2,799.9 1,951.5
(55.5) (52.0)
(64.0) (67.9)
(62.9) (47.5)

(578.0) (511.6)
(23.0) (13.7)

7 (497.4) (427.8)
(355.7) (492.8)
(105.2) (55.1)

  

1,058.2 283.1
6.6 (1.5)

22.6 25.8
  



– 2 –

30/6/2025 30/6/2024

8 1,087.4 307.4
9 (94.0) (122.9)

  

993.4 184.5
  

– 887.0 75.4
– 106.4 109.1

  

993.4 184.5
  

11
– 45.3 3.9

  

– 45.3 3.9
  



– 3 –

30/6/2025 30/6/2024

993.4 184.5
  

 
103.7 (7.0)

0.9 2.8
  

104.6 (4.2)

75.5 (30.2)
47.7 –
15.1 (3.9)
58.6 –

  

196.9 (34.1)
  

301.5 (38.3)
  

1,294.9 146.2
  

– 1,138.8 49.5
– 156.1 96.7

  

1,294.9 146.2
  



– 4 –

30/6/2025 31/12/2024

1,077.9 1,134.9
295.6 332.5
179.2 227.2
908.2 908.6

2,384.0 2,384.0
123.2 111.0
497.1 415.9

 
412.2 287.9

9,977.5 9,049.0
226.7 230.9

64.9 195.3
12 3,784.3 3,712.7
13 313.8 539.2
14 218.8 41.9
15 16.7 25.9

  

20,480.1 19,596.9
  

3,395.8 3,507.7
2.5 2.7

164.3 8.5
12 6,850.4 6,815.7
13 1,257.0 1,439.6
14 188.0 184.5
15 230.9 318.6

552.8 418.7
1,029.6 679.8
3,502.5 4,327.4

  

17,173.8 17,703.2
  



– 5 –

30/6/2025 31/12/2024

243.4 159.0
5,659.2 6,718.1

16 580.2 450.7
70.9 88.5

1.5 1.7
59.0 53.2

145.9 96.4
79.3 55.0
86.0 107.5
53.9 156.4

  

6,979.3 7,886.5
  

10,194.5 9,816.7
  

30,674.6 29,413.6
  

8,752.3 8,752.3
13,250.4 12,395.2

  

22,002.7 21,147.5
3,060.3 3,105.7

  

25,063.0 24,253.2
  

50.5 139.2
133.2 135.2

2,477.2 1,828.5
1.0 1.0

11.9 29.9
92.8 117.3

2,845.0 2,909.3
  

5,611.6 5,160.4
  

30,674.6 29,413.6
  



– 6 –

1. 436

2024 12 31

622 436

662(3) 6 3
2024 12 31

 

406(2) 407(2) (3)

2. 

2025 6 30
2024 12 31

942.6 2024 6 30 12.3
31.5 2024

6 30 38.3 2025
1 1



– 7 –

2025 1 1

HKAS 21



– 8 –

3. 

2025 6 30
 

 

1,609.9 98.6 1,034.9 17.2 49.4 2,810.0
– – – – (10.1) (10.1)

      

1,609.9 98.6 1,034.9 17.2 39.3 2,799.9
      

374.6 9.5 756.4 (5.0) (77.3) 1,058.2
– – 6.6 – – 6.6
– – 22.6 – – 22.6

      

374.6 9.5 785.6 (5.0) (77.3) 1,087.4
      

1,539.2 97.0 42.9 0.8 35.9 1,715.8
1.1 – 976.0 (0.6) (2.4) 974.1

10.3 – 2.3 – 10.0 22.6
(59.2) 0.1 22.5 0.9 12.7 (23.0)

 
(446.1) (50.0) (1.4) – 0.1 (497.4)

(13.3) – (91.6) – (0.3) (105.2)
(53.0) (1.5) (0.4) – (26.9) (81.8)

      

(221.4) (17.0) (102.8) – (16.4) (357.6)
– 1.9 – – – 1.9

      

(221.4) (15.1) (102.8) – (16.4) (355.7)
      



– 9 –

2024 6 30
 

 

1,573.0 124.2 103.8 17.0 157.2 1,975.2
– – – – (23.7) (23.7)

      

1,573.0 124.2 103.8 17.0 133.5 1,951.5
      

400.3 25.0 (171.8) 1.3 28.3 283.1
– – (1.5) – – (1.5)
– – 25.8 – – 25.8

      

400.3 25.0 (147.5) 1.3 28.3 307.4
      

1,526.0 124.2 67.5 0.6 99.4 1,817.7
1.2 – 26.1 (0.7) 24.0 50.6
4.1 – 0.3 – 19.0 23.4

(2.1) – (6.9) – (4.7) (13.7)
 

(386.3) (33.8) (8.1) – 0.4 (427.8)
(16.0) – (38.7) – (0.4) (55.1)
(56.9) (2.2) (0.4) (0.2) (26.6) (86.3)

      

(262.2) (40.1) (158.7) – (42.8) (503.8)
 – 11.0 – – – 11.0

      

(262.2) (29.1) (158.7) – (42.8) (492.8)
      

 



– 10 –

30/6/2025 30/6/2024

– 1,637.5 1,687.9
– 165.7 189.6

  

1,803.2 1,877.5
  

4. 

30/6/2025 30/6/2024

59.7 40.2
11.4 11.0

3.9 3.1
7.5 5.5
3.8 –
1.1 –

  

87.4 59.8
  

5. 

30/6/2025 30/6/2024

 

– 173.9 (15.6)
– 714.2 (126.6)

54.5 154.5
23.0 30.1

8.5 8.2
  

974.1 50.6
  



– 11 –

6. 

30/6/2025 30/6/2024

1.7 3.2
20.9 20.2

  

22.6 23.4
  

7. 

30/6/2025 30/6/2024

– (545.7) (489.5)
– 96.4 103.9

  

(449.3) (385.6)

– (50.0) (33.8)
  

(50.0) (33.8)

– (2.0) (5.6)
  

(2.0) (5.6)

– 0.6 (2.1)
  

0.6 (2.1)

– 3.3 (0.7)
  

3.3 (0.7)
  

(497.4) (427.8)
  



– 12 –

8. 

30/6/2025 30/6/2024

(19.4) (20.8)
(59.7) (62.8)

– (2.7) (2.7)
(2.0) (0.9)

(350.2) (484.6)
(98.1) (48.1)

(5.5) (8.2)
  

9. 

30/6/2025 30/6/2024

– 76.3 78.9
– 14.4 2.2
– 0.1 –

  

90.8 81.1
3.2 41.8

  

94.0 122.9
  

16.5% 2024 16.5%
25% 2024 25%



– 13 –

10. 

30/6/2025 30/6/2024

– 2024 14 2024
2023 14 275.1 275.1

  

275.1 275.1
  

12 235.8
2024 12 235.8

11. 

30/6/2025 30/6/2024

887.0 75.4
  

1,958.7 1,957.2

– 1.0 0.6
  

1,959.7 1,957.8
  



– 14 –

12. 

30/6/2025 31/12/2024

– 9,226.3 9,199.4
– 2,086.2 1,942.3

  

11,312.5 11,141.7
(677.8) (613.3)

  

10,634.7 10,528.4
  

– 3,784.3 3,712.7
– 6,850.4 6,815.7

  

10,634.7 10,528.4
  

30/6/2025 31/12/2024

31 556.2 654.2
31 – 60 93.8 168.7
61 – 90 25.6 36.4
91 – 180 12.8 6.7
180 109.9 88.1

  

798.3 954.1
  



– 15 –

13. 

30/6/2025 31/12/2024

– 1,786.9 2,146.2
(216.1) (167.4)

  

1,570.8 1,978.8
  

– 313.8 539.2
– 1,257.0 1,439.6

  

1,570.8 1,978.8
  

30/6/2025 31/12/2024

31 61.7 102.4
31 – 60 5.2 31.7
61 – 90 147.5 81.2
91 – 180 46.3 231.6
180 559.0 481.8

  

819.7 928.7
  

2025 6 30 2024 156.3



– 16 –

14. 

30/6/2025 31/12/2024

835.0 655.4
80.8 77.7

  

915.8 733.1
(509.0) (506.7)

  

406.8 226.4
  

– 218.8 41.9
– 188.0 184.5

  

406.8 226.4
  



– 17 –

15. 

30/6/2025 31/12/2024

54.9 58.7
87.3 159.7
(0.7) (4.0)

  

141.5 214.4
106.1 130.1

  

247.6 344.5
  

– 16.7 25.9
– 230.9 318.6

  

247.6 344.5
  

30/6/2025 31/12/2024

31 38.2 61.4
103.3 153.0

  

141.5 214.4
  



– 18 –

16. 

30/6/2025 31/12/2024

31 296.5 199.1
31 – 60 9.0 11.2
61 – 90 4.8 3.4
91 – 180 0.2 0.2
181 – 365 0.2 0.2

  

310.7 214.1
 

269.5 236.6
  

580.2 450.7
  



– 19 –

1

2024
2025 6 2024 6 12

2

1,725.7 1,714.2 0.7% 3,467.2
1,034.9 103.8 897.0% 510.9

39.3 133.5 -70.5% 284.2
   

2,799.9 1,951.5 43.5% 4,262.3
   

379.1 426.6 -11.1% 895.8
3 785.6 (147.5) 6.4
3 (77.3) 28.3 (40.9)

   

1,087.4 307.4 253.7% 861.3
   

181.0 202.9 -10.8% 433.5
785.5 (147.5) 9.5
(79.5) 20.0 (65.3)

   

887.0 75.4 1,076.4% 377.7
   

4  

(11.2) (22.3) -49.8% (55.9)
(29.9) – (29.0)

   

928.1 97.7 849.9% 462.6
   

45.3 3.9 1,061.5% 19.3
12.0 12.0 – 14.05

11.2 10.7 4.7% 10.8

1 
– 
– 
– 

2 2025 1 1

3 2024 2025 1 1

4 

5 



– 20 –

2025
DeepSeek

887.0 10 2024
75.4

45.3 2024 3.9

2025 6 30 12 2024
12.4 2024 27.8

2024 31.2% 29.6%

2025 6 30 2024 10.8 3.7%
11.2 2024 6 30 10.7 4.7%

2025 2,799.9 2024 1,951.5
1,725.7

2024 1,714.2 1,034.9
2024 103.8 39.3 2024
133.5

384.1 2024 425.3



– 21 –

785.6 2024 147.5

^ 26
ActusRayPartners

5.0 2024 1.3

77.3 2024 28.3
2024

760.4 2024 679.0 12.0%

31.0% 2024 31.6%

2024
2025 6 2024 6 12

534.9 541.2 -1.2% 1,059.5
109.5 56.6 93.5% 107.7
116.0 81.2 42.9% 274.2

   

760.4 679.0 12.0% 1,441.4
   



– 22 –

2025 6 2024 6 2025 6 2024 12

374.6 400.3 -6.4% 17,468.8 17,761.5
9.5 25.0 -62.0% 1,734.6 2,155.6

    

384.1 425.3 -9.7% 19,203.4 19,917.1

1 785.6 (147.5) 16,182.0 14,914.2

(5.0) 1.3 22.3 59.6

1 (77.3) 28.3 2,246.2 2,409.2
    

1,087.4 307.4 253.7% 37,653.9 37,300.1
    

1 2024 2025 1 1



– 23 –

2017

2025 2024 2024
12

1,598.5 1,567.7 2.0% 3,143.0
11.4 5.3 115.1% 12.4

   

1,609.9 1,573.0 2.3% 3,155.4
 

% 1 28.4% 28.3% 28.1%
(489.7) (500.2) -2.1% (982.6)

% 30.6% 31.9% 31.3%
(221.4) (262.2) -15.6% (505.1)
(446.1) (386.3) 15.5% (793.5)

(18.9) (21.9) -13.7% (21.0)
(59.2) (2.1) 2,719.0% (45.9)

   

374.6 400.3 -6.4% 807.3

 
(47.7) – (46.2)

   

422.3 400.3 5.5% 853.5

10,634.7 10,346.4 2.8% 10,528.4
2 11,312.5 10,920.4 3.6% 11,141.7

   

1 
2 



– 24 –

10,634.7 11,312.5
2.8% 3.6% 1,598.5

2.0% 28.4%

2.1% 489.7 30.6%
31.9%

HIBOR 221.4 15.6%

446.1
15.5% 2024 6 30

8.6% 9.1%

18.9
59.2

374.6
10.3% 10.4% 47.7

422.3 5.5%



– 25 –

2025 2024 2024
12

1 (482.3) (484.8) (962.7)
2 96.4 103.9 217.8

   

(385.9) (380.9) (744.9)
% 6.9% 6.9% 6.7%

3 (60.2) (5.4) (48.6)
   

(446.1) (386.3) (793.5)
% 7.9% 7.0% 7.1%

677.8 574.0 613.3
% 6.0% 5.3% 5.5%

   

1 

2 
3 

2025
6 30

2024
12 31

31 556.2 5.2% 654.2 6.2%
31 60 93.8 0.9% 168.7 1.6%
61 90 25.6 0.3% 36.4 0.4%
91 180 12.8 0.1% 6.7 0.1%

180 109.9 1.0% 88.1 0.8%
    

798.3 7.5% 954.1 9.1%
    

 



– 26 –

2025 2024 2024

46 47 46

 
9,226.3 8,991.9 9,199.4
6,745.1 6,673.8 13,212.6

147,117 132,407 220,284
38,200 43,322 41,194

1 8.2% 8.0% 8.0%
2 9.1% 8.6% 8.8%

3 6.6% 5.7% 6.1%
   

1 
2 
3 

2017

2025 6 SIM 24
60%

SIM

SIM



– 27 –

2025 6 23

2025 7 2025

2025 2024 2024

14 16 15

 
2,086.2 1,928.5 1,942.3
1,330.6 1,660.7 3,234.5

5,125 3,181 8,135
216,779 185,247 212,176

1 0.8% 1.8% 0.8%
2 2.6% (0.4%) (0.5%)

3 3.5% 3.1% 2.8%
   

1 
2 
3 



– 28 –

2015

6 30
2025 2024

97.0 124.2 -21.9%
1.6 –

  

98.6 124.2 -20.6%
1 9.9% 10.2%

(22.1) (25.3) -12.6%
% 22.4% 20.4%

(17.0) (40.1) -57.6%
(50.0) (33.8) 47.9%

  

9.5 25.0 -62.0%

1,570.8 2,164.9 -27.4%
2 1,786.9 2,299.3 -22.3%

  

1 
2 



– 29 –

2024 11 100
6 70

2025 6 30 1,786.9 2024 6 30 2,299.3
22.3%

90% 2025 6 78.5%

98.6 2024 124.2
97.0 21.9% 9.9% 2024

10.2% 1.6 2024

12.6% 22.1
22.4%

57.6% 17.0
50.0 47.9%

9.5
2024 25.0

3



– 30 –

2025 2024
2025

6
2024

6 1 2 2

303.5 (22.2) 1,401.8 1,358.0 22.3% 2,017.7 2,120.2 -1.0%
3 – – – 360.8 315.0 – 166.4 164.7 –

        

303.5 (22.2) 1,762.6 1,673.0 18.1% 2,184.1 2,284.9 -1.0%
        

128.0 17.6 627.3% 4,785.4 4,591.9 2.8% 4,299.6 4,264.6 0.4%
454.9 (116.9) 4,153.5 4,000.0 11.4% 3,797.3 3,905.5 -3.0%

        

582.9 (99.3) 8,938.9 8,592.0 6.8% 8,096.9 8,170.0 -1.2%

4

132.9 112.1 18.6% 2,007.3 1,963.0 6.8% 2,000.3 1,927.0 5.8%
5 – (13.1) – – – – 232.1 -5.6%

        

132.9 99.0 34.2% 2,007.3 1,963.0 6.8% 2,000.3 2,159.1 4.6%
 

7.5 8.5 -11.8% 266.0 262.2 2.9% 253.8 247.2 3.4%
28.3 1.9 1,389.5% 340.4 321.9 8.8% 246.6 256.8 0.7%
10.5 6.2 69.4% 598.5 446.7 2.4% 244.2 218.9 2.8%

        

46.3 16.6 178.9% 1,204.9 1,030.8 4.5% 744.6 722.9 2.3%
        

762.1 16.3 4,575.5% 12,151.1 11,585.8 6.6% 10,841.8 11,052.1 0.1%
        

(73.4) 32.0 2,008.1 2,015.1 -3.6% 1,929.3 1,826.3 1.8%
11.8 31.3 -62.3% 223.5 310.9 3.8% 573.1 625.9 5.0%
(6.1) – 36.7 12.2 -49.9% – – –

        

(67.7) 63.3 2,268.3 2,338.2 -2.9% 2,502.4 2,452.2 2.6%
        

6 997.9 57.4 1,638.5% 16,182.0 15,597.0 6.4% 15,528.3 15,789.2 0.4%
        

(109.5) (56.6) 93.5%
7 (102.8) (148.3) -30.7%

  

(212.3) (204.9) 3.6%
  

785.6 (147.5)
  

1 
2 
3 
4 
5 East Point Regal Partners 2023 2 East Point

2024 2
6 209.0 2024 200.9

767.0 2024 227.0
7 2025 1 1



– 31 –

2025 997.9
6.4% 57.4

582.9

303.5 2024 22.2
22.3%

6.8%

4.5%
2.9%

93.5% 109.5
2025 1 1

102.8 30.7%
785.6

147.5



– 32 –

2025

22.3%

31.3%

21.8%15.0%

14.3%

10.0%

1.5%
5.8%

0.3%

46.4%

26.2%

11.6%

10.7%

3.3%
1.8%
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2025 2024

 – Jefferson Capital
JCAP 2508.HK

 – 



– 34 –

Sun Hung Kai Capital Partners Limited

33.0%

29.5%

12.6%

12.4%

11.1%
1.4%

35.6%

29.1%

13.8%

11.5%

4.6%
4.6%

0.8%

2025
6.8%



– 35 –

35.3%

32.6%

11.9%

6.4%

4.3%

2.6%
4.0%

2.3%

0.6%

34.0%

29.7%

17.4%

11.2%

5.9%
1.8%

1 

46.3

1 1

56.6%

16.6%

14.9%

11.9%

43.0%

39.6%

12.5%

4.9%

1 
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2025 6 30 2,268.3 2024 12 31 2,372.1
2024 6 30 2,502.4

2025 67.7

49.5%

35.9%

14.6%

50.7%

45.1%

2.5% 0.1%
1.6%

Sun Hung Kai Capital Partners Limited SHKCP
1

4 9

SHKCP

20
SHKCP
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SHKCP 2021

^ 26
ActusRayPartners

^ 17
FoHF SHK Latitude Alpha Fund Latitude Alpha
ActusRayPartners Latitude Alpha 2025 HFM

Wentworth Capital
Mubadala Investment Company Mubadala Capital Mubadala

Mubadala

GAM Investments GAM
GAM

GAM



– 38 –

^

2025 6 30 ^ 2,550 2024 12 31
2,018 ^

SHKCP
434 155

 

^

1,886

262

248

154 1 ActusRayPartners
E15VC Kernel Scalar

2 SHKCP
SHK Latitude Alpha MCIP

3 SHKCP
GAM

4 Wentworth
Point King Capital

2025  
^  

 – 
SHKCP

 
1,310 430 146 1,886

 

SHKCP
249 4 9 262

341 248

118 154

2,018 434 155 2,550

79.9%85.0%

15.0% 20.1%

SHKCP ^
2024 20.1% 15.0%

79.9% 85.0%



– 39 –

Wentworth Capital MCIP
17.0 17.1

0.6%
23.1 47.1%

6 30
2025 2024

17.0 17.1 -0.6%
0.8 0.6 33.3%

1 (0.6) (0.7) -14.3%
  

17.2 17.0 1.2%

(23.1) (15.7) 47.1%

0.9 –
  

(5.0) 1.3
  

1 

^ 

1. SHKCP

2. SHKCP SHKCP SHKCP

3. 

4. SHKCP
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2025

SIM

SHKCP
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2025
6 30

2024
12 31

22,002.7 21,147.5 4.0%
4,532.1 5,007.2 -9.5%

1 11,035.3 11,612.3 -5.0%
2 6,503.2 6,605.1 -1.5%

29.6% 31.2%

3 4.06 1.94 109.3%

4 5.3% 1.5%
5 8.2% 1.8%

11.2 10.8 3.7%
12 26

1 
2 
3 
4 
5 
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29.6%
2024 1.94 4.06

2025 6 30 11,035.3 2024 12 31
11,612.3 51.8% 2024 12 31 59.2%

73.7% 2024
12 31 73.6%

2025 6 30 3.8 5.3% 2024 12 31
1.5% 2025 6 30 6.4 8.2% 2024 12 31

1.8% 2025 6 30
2024 12 31 5,007.2 4,532.1

2025 6 30

%

5.00% ^ 9/2026 2,898.9 100.0%
  

2,898.9 100.0%
  

^ 

2025 2026 9 5.00%
12.4
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2025 6 30 5%

2025

2025 6 30

671.0
1,496.9 2025 6 30

2025 6 30

2025 6 30 2024
12 31 156.3

2025 6 30

2025 6 30 942 2024 12 31 978
80 2024 12 31 71

360.3 2024 277.2



– 44 –

4,011,000
1,282,000 2025

2025 6 30
4,926,000

• 

• 

• 

• 
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• 

• 

• 

• 

• 

2025 6 30 12 2024
12 2025 9 10

2025 9 19
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 2025 9 8 2025 9 10
  
  2025 9 4
  2025 9 10

2025 9 5
4 30

16 17

2025 6 30
C1

(a) C.2.1

C.2.1

Antony James Edwards Antony 
Edwards Brendan James McGraw Brendan 
McGraw

Antony Edwards
Brendan McGraw
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(b) E.1.2 D.3.3

E.1.2 D.3.3

E.1.2

D.3.3
(i)

(ii)

(iii)
(iv)

2024 12 31
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Sun Hung Kai & Co. (BVI) Limited SHK BVI

2025 6 30 12,352,000
SHK BVI 3,000,000,000

40831 450,000,000 5.00% 2026 9
2026 11,952,000 2026

400,000 2026

2025 6 30

2025 6 30

2410

 
 
 
 

2025 8 20
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Antony James Edwards Brendan James McGraw

Peter Anthony Curry

Alan Stephen Jones Wayne Robert 
Porritt William Thomas Royan


