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NETWORKS FOR
A CONNECTED COMMUNITY

MTR Corporation Limited is proud to present its 2025
Annual Report, which details a year of continued business
growth as well as steady progress towards building the
rail networks of the future in Hong Kong.

MTR is deeply committed to the mission of Keep Cities
Moving by providing safe, affordable, accessible and
environmentally friendly rail transit. We also develop
residential and commercial properties at key nodes along
our extensive networks. In addition to driving shareholder
value, earnings from railway services and property
businesses contribute greatly to the maintenance and
enhancement of our world-class assets as well as the
design and construction of new railways to support

Hong Kong’s economic growth. In 2025, we continued

to provide high-quality public transit for millions of
passengers. Additionally, we actively progressed various
critical new railway projects to extend Hong Kong railway
network. This significant expansion will boost connectivity
across the city, integrate communities and drive city’s
future economic growth, creating mutual benefits and
opportunities to our company and Hong Kong.

We invite readers to learn more about the
accomplishments we achieved during the year. For
information on our comprehensive sustainability
efforts across our businesses, please refer to our
Sustainability Report 2025.
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Our Vision

We aim to be an internationally-
recognised company that connects
and grows communities with caring,
innovative and sustainable services.

Our Purpose
Keep Cities Moving

Our Values

« Excellent Service
+ Value Creation

+ Mutual Respect
+ Enterprising Spirit

« Participative Communication
+ Collaboration

- Effectiveness & Innovation

+ Agility to Change
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https://www.mtr.com.hk/en/corporate/investor/financialinfo.html#02
https://www.mtr.com.hk/sustainability/en/home.html
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Highlights

Growth and Outlook O

o signedthe Project Agreement for
Northern Link (Part 1)

O Invited by Government to Proceed with
the Detailed Planning and

Design for the South Island Line
(West) Project

o Construction of TUNG Chung Line Extension,
Oyster Bay Station, Tuen Mun
South Extension, Kwu Tung Station
on the East Rail Line and HUNQ Shui Kiu Station

on the Tuen Ma Line Continued

o 9 Residential Property Projects

under Development

Hong Kong
Businesses

> 99.9%

Passenger Journeys On-time

o 1.9+ billion

Total Patronage

©  Awarded
Tuen Mun
A16 Station
Package 1

Property Development Project

2 MTR Corporation Limited



=) Corporate Strategy
3 Strategic Pillars
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Hong Kong Core

Attain Full Potential of Hong Kong
Core Business and Advance our
Social Objectives
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Chinese Mainland

and International
Businesses

Expand into New Hubs and New
Products across Chinese Mainland and
International Business, Maintaining

a Steady Growth

B

New Growth Engine

Invest in New Technologies and Mobility
Services to Reinforce our Core for

Long-term Growth

Chinese Mainland and
International Businesses

o Beijing Metro Line 17
and Shenzhen Metro
Line 13 Phase 1

Commenced Full-line Opening

o Metro Trains West
Consortium

was Awarded the Contract for the Trains,
Systems, Maintenance and Operations of the

Sydney Metro West Project

O  Opened Metro Tunnel of
Melbourne’s Metropolitan
Rail Service

Annual Report 2025

3

OVERVIEW

( FINANCIALS AND OTHER INFORMATION Y CORPORATE GOVERNANCE Y BUSINESS REVIEW AND ANALYSIS



ESG Highlights

Social Inclusion

P

Enhancements of

MTR - Care App
with the Expansion of
in-station Navigation Function
for Visually Impaired Persons
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HK$1 00 million+

Community Investment
spentin 2022 - 2025

10%-+

of our Interns were
Persons with Disabilities or
Ethnically Diverse

MTR Corporation Limited

Advancement &
Opportunities

B

KEY KPIs FOR 2025 ACHIEVED

)
2 O 0+ Employment and

Pre-employment Opportunities
were provided for

Young Talents

A
over 2,000

Students Participated in
“Train’ for Life's
Journeys 2.0” Programme

25 Suppliers

Attended Training
Sessions on Carbon
Accounting

Greenhouse Gas
Emissions Reduction

an,
V /77

Installed 2

Additional Solar PV Systems

Rolled out 2 Digitalisation

Programmes of
Customer Services

oy
Installed 200+

Additional EV

Charging Stations
in 2022 - 2025
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Hong Kong Transport Services

Excellence in Living Smart Award 2025
« Chill Out: Excellence in Customer
Experience Award
MingPao.com

Hong Kong Service Awards 2025
« Public Transportation Category Award
East Week

HKACE Awards 2024
e Smart Service Award - Gold Award
¢ Customer Communication Award - Gold Award
* Digital Service Strategy Award - Silver Award
Hong Kong Association for Customer Service Excellence

Elite Brand Awards 2024

* Elite Brand Award (Public Transport Services)
Elite Listed Enterprise Awards 2024

* Elite Listed Enterprise Award (Public Services)
Oriental Daily News and on.cc

Received 15 awards in the 50* International
Exhibition of Inventions Geneva
Geneva Invention

UITP Awards 2025
* Operational Excellence Category
International Association of Public Transport

ELEMENTS

Shopping Mall Awards 2024 - 2025
* Top 10 Shopping Mall Award

UMagazine

Hong Kong Service Awards 2025
* Excellent Service Award
East Week

Telford Plaza
True Living Supreme Brand Awards 2025
am730

The Wai

Experiential Marketing Brilliance Award 2025
* Top Ten Shopping Mall Award

Metro Finance

Bronze Award - General Category,
2025 Best Annual Reports Awards
The Hong Kong Management Association

Received two awards in 2025 International Annual
Reports Competition (ARC) Awards

MerComm, Inc.

o

o

o

o

Environmental, Social
and Governance

Received 13 awards in
HR Excellence Awards 2024/2025
Hong Kong Institute of Human Resource Management

Received three Gold Awards in Racial Diversity &
Inclusion Employers Award Scheme 2025
Equal Opportunities Commission

Hong Kong Volunteer Awards 2025
« Corporate - Top 10 Highest
Volunteer Hour Award
« Corporate - Volunteer Hour Gold Award
Agency for Volunteer Service

“Caring Employer” Medal 2025
« Level 3: Disability Inclusive Pioneer
« Inclusive Collaboration Award
(EmpowerZ programme)
Labour and Welfare Bureau

2025 HKMA Sustainability Award
« Distinction Award (Large Organisation Category)
The Hong Kong Management Association

Received six awards in TVB ESG Awards 2025
Television Broadcasts Limited

MTR (S2)

2024/2025 Annual Awards for National Excellent
Foreign-Invested Enterprises

China Association of Enterprises with Foreign Investment and
Shenzhen Association of Enterprises with Foreign Investment

HZMTR

National Safety - Culture Demonstration
Enterprise (2024 - 2026)

China Association of Work Safety

Metro Trains Sydney
Australasian Rail Industry Awards 2025

» Passenger Operations Excellence Award
The Australasian Railway Association

Australian Service Excellence Awards 2025
» Customer Experience Transformation of
the Year Award
» Best of the Best Award
» Customer Experience Professional of
the Year Award
Customer Service Institute of Australia

Annual Report 2025
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Key Figures

2025 2024 Favourable/

(Unfavourable)
HKS$ million HK$ million Change %

Total revenue
Recurrent business revenue
—Hong Kong transport services

- Hong Kong transport operations 23,595 42.6 23,013 383 25
- Hong Kong station commercial businesses 5,345 9.6 5,343 8.9 0.0
- Total Hong Kong transport services 28,940 52.2 28,356 47.2 2.1
- Hong Kong property rental and management businesses 5,067 9.1 5,379 9.0 (5.8)
- Chinese Mainland and international railway, property rental
and management subsidiaries 20,686 373 25,467 424 (18.8)
- Other businesses 758 1.4 809 14 (6.3)
55,451 100.0 60,011 100.0 (7.6)
Property development business revenue
- Chinese Mainland property development 14 - - - n/m
Total revenue 55,465 100.0 60,011 100.0 (7.6)
Total EBITDA™
Recurrent business EBITDA
- Hong Kong transport services
- Hong Kong transport operations 7,904 25.6 7,694 25.6 2.7
- Hong Kong station commercial businesses 4,584 14.8 4,658 15.5 (1.6)
- Total Hong Kong transport services 12,488 40.4 12,352 411 1.1
- Hong Kong property rental and management businesses 3,855 12,5 4,195 13.9 (8.1)
- Chinese Mainland and international railway, property rental
and management subsidiaries 1,734 5.6 1,656 55 4.7
- Other businesses, project studies and business
development expenses (376) (1.2) (296) (1.0) (27.0)
R LT 5723 1797 595 (12)
Property development business EBITDA
- Hong Kong property development 13,212 42.7 12,185 40.5 8.4
- Chinese Mainland property development 9 - (3) - n/m
13221 427 12182 __ 405 8.5
Total EBITDA 30,922 100.0 30,089 100.0 2.8
Total EBIT?
Recurrent business EBIT
EBIT
- Hong Kong transport services
- Hong Kong transport operations (254) (1.1) (63) (0.3) (303.2)
- Hong Kong station commercial businesses 3,660 16.6 3,773 16.9 (3.0)
- Total Hong Kong transport services 3,406 15.5 3,710 16.6 8.2)
- Hong Kong property rental and management businesses 3,821 17.4 4,169 18.7 (8.3)
- Chinese Mainland and international railway, property rental
and management subsidiaries 1,198 5.4 1,223 5.5 (2.0)
- Other businesses, project studies and business
development expenses (450) (2.0) (364) (1.6) (23.6)
Share of profit of associates and joint ventures 787 3.6 1,340 6.1 (41.3)
.....8762 . 399 10078 453 (13.1)
Property development business EBIT
- Hong Kong property development 13,212 60.1 12,185 54.7 8.4
- Chinese Mainland property development 9 - (3) - n/m
13221 60.1 12182 __ 547 8.5
Total EBIT 21,983 100.0 22,260 100.0 (1.2)
Loss from fair value measurement of investment properties (2,060) (1,703) (21.0)
Interest and finance charges (1,006) (1,032) 2.5
Profit before taxation 18,917 19,525 (3.1)
Income tax (3,359) (3,458) 29
Profit for the year 15,558 16,067 (3.2)
Non-controlling interests (245) (295) 16.9
Profit for the year attributable to shareholders of
the Company and perpetual capital securities holders 15,313 15,772 2.9
Perpetual capital securities (636) - n/m
Profit for the year attributable to shareholders of
the Company 14,677 15,772 (6.9)
Profit for the year attributable to shareholders
of the Company arising from:
Recurrent businesses
-in Hong Kong 4,962 5,981 (17.0)
- outside Hong Kong 691 1,229 (43.8)
._._...565% 7,210_ (21.6)
Property development businesses
-in Hong Kong 11,066 10,235 8.1
- outside Hong Kong 18 30 (40.0)
.____.1084 10,265 8.0
Underlying businesses 16,737 17,475 (4.2)
Fair value measurement of investment properties (2,060) (1,703) (21.0)
Total profit for the year attributable to shareholders
of the Company 14,677 15,772 (6.9)
Notes

1 EBITDA represents operating profit/(loss) before fair value measurement of investment properties, depreciation, amortisation, variable annual payment, share of profit of
associates and joint ventures, interest, finance charges and taxation.

2 EBIT represents profit/(loss) before fair value measurement of investment properties, interest, finance charges and taxation and after variable annual payment.

n/m: not meaningful

MTR Corporation Limited



Total Revenue Total EBIT Net Profit/(Loss) Attributable to
(HKS billion) (HKS billion) Shareholders of the Company
HKS$55.5 bitlion HK$22.0 vilion (HKS billion)
$7.6% $1.2% HKS 14.7 vitiion
9 oo  6.9%
223 22.0

158 147

g
0.8 =
1.0 ! =
(1.6) 0.2) (0.6) 1.7) 2.1) o
K (0.8) 8
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Chinese Mainland Property Development Property Development Businesses Property Development Profit
Recurrent Businesses — Chinese Mainland Recurrent Businesses — Chinese Mainland Recurrent Business Profit/(Loss) — outside
and International and International® Hong Kong
@ Recurrent Businesses - Hong Kong @ Recurrent Businesses - Hong Kong @ Recurrent Business Profit — in Hong Kong
X Total Revenue X Total EBIT (Loss)/Gain from Fair Value Measurement of
* Including Share of Profit from Associates and Investmgnt Pr9perties
Joint Ventures, and Project Studies and Business X Net Profit Attributable to Shareholders of
Development Expenses from Chinese Mainland the Company

and International Businesseses

Favourable/
(Unfavourable)

BUSINESS REVIEW AND ANALYSIS

Change %

Financial ratios
EBITDA margin® (in %) 31.9 29.8 2.1% pts.
EBITDA margin® (excluding Chinese Mainland and international subsidiaries) (in %) 45.9 47.0 (1.1)% pts.
EBIT margin® (in %) 14.4 14.6 (0.2)% pt.
EBIT margin® (excluding Chinese Mainland and international subsidiaries?) (in %) 19.5 21.8 (2.3)% pts.
Net debt-to-equity ratio® (in %) 225 316 9.1% pts.
Return on average equity attributable to shareholders of the Company arising from

underlying businesses (in %) 8.9 9.6 (0.7)% pt.
Interest cover® (times) 13.4 15.1 (1.7) times

Share information

Basic earnings per share (in HKS) 2.36 2.54 (7.1)
Basic earnings per share arising from underlying businesses (in HKS) 2.69 2.81 (4.3) u
Ordinary dividend per share (in HKS) 1.31 1.31 - =
Dividend payout ratio (based on underlying business profit) (in %) 49 47 2% pts. <z(
Share price at 31 December (in HKS) 29.80 27.10 10.0 &
Market capitalisation at 31 December (in HKS million) 185,500 168,693 10.0 é
Hong Kong Transport Operations E
Total passenger boardings (in million) =
Domestic Service 1,594.4 1,601.7 (0.5) <
Cross-boundary Service 106.7 98.4 8.4 o
High Speed Rail 31.1 267 16.3 Y
Airport Express 133 131 13
Light Rail and Bus 213.0 213.6 (0.2)
Average number of passengers (in thousand)
Domestic Service (weekday) 4,711.6 4,683.8 0.6
Cross-boundary Service (daily) 292.3 268.8 8.7
High Speed Rail (daily) 85.2 73.0 16.7 g
Airport Express (daily) 36.4 35.9 1.6 =
Light Rail and Bus (weekday) 621.2 615.4 0.9 g
Average fare (in HKS) 5
Domestic Service 8.82 8.67 1.7 z
Cross-boundary Service 32.97 32.12 2.6 =
High Speed Rail 78.30 79.68 (1.7) <
Airport Express 64.23 61.12 5.1 5
Light Rail and Bus 3.34 3.27 23 o
Proportion of franchised public transport boardings (in %) 50.2 50.1 0.1% pt. z
(%]
—
Notes 5
3 EBITDA margin represents total EBITDA (excluding Hong Kong property development profit from share of surplus, income and interest in unsold properties) as a Z
percentage of total revenue. z

4 EBIT margin represents total EBIT (excluding Hong Kong property development profit from share of surplus, income and interest in unsold properties, and share of profit of
associates and joint ventures) as a percentage of total revenue.

5 Net debt-to-equity ratio represents loans and other obligations, short-term loans, obligations under service concession and loans from holders of non-controlling interests
net of cash, bank balances and deposits and investment in bank medium-term notes in the consolidated statement of financial position as a percentage of total equity.

6 Interest cover represents operating profit before fair value measurement of investment properties, depreciation, amortisation, variable annual payment and share of
profit of associates and joint ventures divided by interest and finance charges before capitalisation.

S8  Excluding the relevant revenue and expenses of Chinese Mainland and international subsidiaries of HK$20,700 million and HK$18,957 million (2024: HK$25,467 million
and HK$23,814 million) respectively.

@ Excluding the relevant revenue, expenses, depreciation and amortisation of Chinese Mainland and international subsidiaries of HK$20,700 million, HKS 18,957 million,
and HK$536 million (2024: HK$25,467 million, HK$23,814 million, and HK$433 million) respectively.

Annual Report 2025 7



Our Network

LEGEND

O Station
O Interchange Station

EXISTING NETWORK

Proposed Station

mOm  Shenzhen Metro Network

Proposed Interchange Station *  Racing days only

mmmm  Airport Express High Speed Rail Light Rail mmmm  Tsuen Wan Line
mms= Disneyland Resort Line == |sland Line South Island Line mmmm  Tuen Ma Line
East Rail Line == Kwun Tong Line mmm Tseung Kwan O Line Tung Chung Line
——= Tuen Mun South Extension Tung Chung Line Extension: ——= Airport Railway Extended —— Northern Link (Part 1)
* Kwu Tung Station Tung Chung East and Overrun Tunnel
== Hung Shui Kiu Station Tung Chung West stations < Oyster Bay Station
POTENTIAL FUTURE EXTENSIONS
===z Northern Link (Part 2) ===z Tseung Kwan O Line South Island Line (West) <. Pak Shek Kok Station

Southern Extension

o

PROPERTIES OWNED / DEVELOPED / MANAGED BY THE CORPORATION

01 Telford Gardens / Telford Plaza l and Il 40

02 World-wide House 41 YOHO WEST
03 Admiralty Centre 42 The Austin / Grand Austin
04 Argyle Centre 43  SOUTHLAND / La Marina / THE SOUTHSIDE / LA MONTAGNE
05 Luk Yeung Sun Chuen/ Luk Yeung Galleria 44 ONMANTIN /IN ONE
06 New Kwai Fong Gardens 45 Ocean Pride / Ocean Supreme / PARC CITY /
07 Sun Kwai Hing Gardens THE PAVILIA BAY / City Point
08 Fairmont House 46  Cullinan West
09  Kornhill / Kornhill Gardens 47 The Spectra/ Sol City
10 Fortress Metro Tower 48 The YOHO Hub
11 Hongway Garden / Infinitus Plaza 49 GRAND MAYFAIR
12 Perfect Mount Gardens
13 New Jade Garden PROPERTY DEVELOPMENTS
14 Southorn Garden
15 Heng Fa Chuen /Heng Fa Villa / Paradise Mall UNDER CONSTRUCTION / PLANNING
16 Park Towers 34 LOHAS Park Packages
17 Felicity Garden 40 Tai Wai Station
18 Tierra Verde / Maritime Square 1/ Maritime Square 2 41 Tin Wing Stop
19 Tung Chung Crescent/ Citygate / Novotel Citygate / 43 THE SOUTHSIDE Packages
Seaview Crescent / Coastal Skyline / Caribbean Coast 51 YauTong Ventilation Building
20 Central Park/ Island Harbourview / Park Avenue / Harbour 52 Tung Chung Traction Substation
Green/ Bank‘ of Chlna Centre / HSBC Centre / Olympian City 53 Pak Shing Kok Ventilation Building
One / Olympian City Two I Bay Pack
21 The Waterfront / Sorrento / The Harbourside / The Arch / yster Bay Packages i
Elements / The Cullinan / The Harbourview Place / W Hong 55 Tung Chung East Station Packages
Kong / International Commerce Centre / The Ritz-Carlton, 56 A16 Station Packages
Hong Kong 57 Kwu Tung Station Packages
22 One International Finance Centre / Two International 58 Hung Shui Kiu Station Packages
Finance Centre / IFC Mall / Four Seasons Hotel / 59 Kam Sheung Road Station Phase 2
Four Seasons Place 60 Fanling North Packages
23 Central Heights / The Grandiose / The Wings / PopCorr_l 1/ 61 Kwu Tung North Packages
PopCorn 2 / The Royal Garden Kowloon East / Vega Suites ) .
X R 62 San Tin Station Packages
24 Residence Oasis / The Lane
25 No.8 Clear Water Bay Road / Choi Hung Park & Ride
e Mot o e ezl! ° WEST RAIL PROPERTY DEVELOPMENTS

THE PAVILIA FARM | / THE PAVILIA FARM Il / The Wai

27 Royal Ascot/ Plaza Ascot (AS AGENT FOR THE RELEVANT

28 Ocean Walk

29 Sun Tuen Mun Centre / Sun Tuen Mun Shopping Centre SUBSIDIARIES OF KCRC)

30 Hanford Garden / Hanford Plaza 39
31 Citylink Plaza 45
32  MTR Hung Hom Building / Hung Hom Station Carpark 46
33 Trackside Villas 47
34 The Capitol / Le Prestige / Hemera / Wings at Sea / MALIBU / 48

LP6 / MONTARA / SEA TO SKY / MARINI/ GRAND MONTARA / 49
GRAND MARINI/ OCEAN MARINI/ LP10/ VILLA GARDA /
SEASONS PLACE / The LOHAS 50

35 The Palazzo

36 Lake Silver

37 Festival City

38 The Riverpark

39 Century Gateway

MTR Corporation Limited

Century Gateway

29

«\GX*QO

v
&
&

Cable Car p=

Ngong Ping 360 °O 52
19
& Tung

Tung™ Chung

Chung
West

Lantau Island

Ocean Pride / Ocean Supreme / PARC CITY / THE PAVILIA BAY / City Point

Cullinan West

The Spectra / Sol City

The YOHO Hub

GRAND MAYFAIR

Pat Heung Maintenance Centre



HONG KONG OPERATING NETWORK WITH FUTURE EXTENSIONS
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O Chairman’s Letter

Dear Shareholders and
other Stakeholders,

I would like to begin by saying what a privilege
it is to have been appointed as Chairman of
MTR Corporation Limited. Over the years,

I have had the great pleasure of serving MTR

in a variety of roles, and I look forward to
continuing working closely with the Board and
our senior management as we help navigate a
challenging but exciting new era in Hong Kong's
infrastructural development.

In October 2025, MTR commenced works on
the Northern Link, a critical piece of railway
infrastructure that will serve as the primary
transport artery for the Northern Metropolis,

MTR Corporation Limited

one of Hong Kong's most strategically important development
areas. It will connect the East Rail Line and Tuen Ma Line,
bringing different parts of the city much closer together

and furthering integration while enhancing convenience for
travellers from both sides of the boundary. Over the better

part of almost five decades, the Company has worked hard

to Keep Cities Moving with safe, efficient, low-carbon mass
transit that anyone can access and enjoy. Now, with the signing
of new project agreements and construction underway on
many major Government initiatives, we are moving at full
steam ahead on an exciting new phase of development. This

is a significant responsibility that we take very seriously. It

also requires considerable investment, which is why we were
delighted to announce a trio of successful fundraising efforts

in 2025 that significantly bolstered our financial position while
demonstrating high confidence from the international and local
investment communities in our ability to build Hong Kong’s
railway infrastructure of the future.



These major achievements, combined with another
solid year of business results, illustrate the balance

MTR strives to attain between meeting the Company’s
fiduciary duties and creating social and economic value
for its beloved home city. In funding the continuous
expansion of the network, we have been very successful
to date at securing the funding needed for new lines

by employing our “Rail plus Property” business model,
through which we generate working capital by building
thriving new communities linked to convenient railway
hubs. With many new lines being built and more to come,
and our HK$65 billion asset maintenance, upgrade and
replacement programme in full swing, raising adequate
cash flow is a continuous challenge for the Company.

As a global leader in mass transit, we also aim to stay at
the forefront of technology and sustainability in all our
projects, investing heavily in research and development
to spearhead rapid innovation. During the year, our
MTR Lab continued to invest in promising local, Chinese
Mainland and international tech ventures. We partnered
with Government departments and other organisations
on smart railway initiatives in fast-growing fields such

as Al and data analytics. We are proudly taking part

in Government’s “Low-altitude Economy Regulatory
Sandbox”, studying and testing the use of drones for
inspections in hard-to-access areas such as tunnels. We
are also establishing “Digital Delivery Centres” to enhance
construction management, work efficiency and safety.

The coming years will see a flurry of activity as we build
a significantly expanded network of environmentally
friendly mass transit that will catalyse economic growth
for communities both existing and new. It is a very
promising time, and we are excited to do our part to
bring the Hong Kong of tomorrow to life. There are
many challenges ahead, but we will tackle them with
the utmost levels of professionalism, prudence and
pragmatism while adhering closely to the principle of
“Think Ahead, Stay Ahead”. As our accomplishments of
the past year indicate, we are well prepared to grasp the
many opportunities that lie before us.

BUSINESS PERFORMANCE
AND GROWTH

During the year, we made strong progress in our railway
network expansion activities while continually improving
our existing assets and infrastructure, always striving

to “Go Beyond Boundaries” with high-quality design,
construction and maintenance. Financially, we supported
these efforts via successful fundraising ventures in the
bond and securities markets, which included a US$3 billion
in senior unsecured bond in March, US$3 billion in
subordinated perpetual securities in June and the closing
of a seven-year, HK$30 billion syndicated green term loan
facility in September as well as an AU$2 billion senior
unsecured green bond in January 2026. Moving forward,
we will continue to utilise an innovative and diversified
financial strategy while adhering to characteristic
prudence as we seek additional ways to provide cash flow
for our investment programme and secure sustainable,
long-term growth for the Company and Hong Kong.

Our Corporate Strategy has served us well by laying

out a clear and comprehensive roadmap for how we
should conduct our business, especially in the areas

of governance and sustainability. Over the years, we
have moved from a centrally coordinated approach to
one driven at the business unit level. Today, we have
entered a new phase in our evolution, focusing on
priority areas identified as critical to driving success and
strengthening resilience, including but not limited to
managing finances and cashflow, generating recurrent
revenue in a constantly changing environment, achieving
carbon neutrality, building the “next generation
workforce” and more.

In July 2025, we signed the Northern Link (Part 1) Project
Agreement with Government, which covers the financing
and construction of parts of the Northern Link Main Line
(“Main Line"), and commenced detailed planning and
design for the Northern Link Spur Line (“Spur Line”). The
Main Line will serve as the mass transportation backbone
for the Northern Metropolis, while the Spur Line will
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Chairman’s Letter

provide direct connectivity between Hong Kong

and Shenzhen’s Huanggang Port Area. We are working
closely with Government to ensure that both of these
lines are commissioned no later than 2034. Major
construction works for various projects also continued in
2025, including the Tung Chung Line Extension, Oyster
Bay Station, the Tuen Mun South Extension, Kwu Tung
Station on the East Rail Line and Hung Shui Kiu Station on
the Tuen Ma Line. We will also provide full support for the
“Transport Strategy Blueprint” announced by Government
in February 2026, and uphold professionalism and
technical excellence to construct sustainable railway
projects and maintain world-class railway services.

Our property business delivered another solid year of
profits that will help further propel Hong Kong’s future
railway infrastructure development through the Rail
plus Property model. During the year, we awarded the
tender for the Tuen Mun A16 Station Package 1 property
development, and other projects remain in progress.
Meanwhile, pre-sale activities continued in fast-growing
areas across the city.

In addition to serving their respective communities, our
Chinese Mainland and international businesses form one
of our key growth drivers by generating revenue for MTR
through diversified activities and geographies outside
of Hong Kong. On the Chinese Mainland, we celebrated
the full-line openings of Shenzhen Metro Line 13 Phase 1
and Beijing Metro Line 17 in 2025, while in Australia, we
participated in the opening of the new Metro Tunnel in
Melbourne and the MTR-led consortium won the major
Sydney Metro West contract for train supply, operations
and maintenance. We also made positive progress in

our Chinese Mainland station commercial business,
building our network to more than 700 station shops
across multiple cities. Meanwhile, we continue to explore
opportunities in Belt and Road countries in regions such
as the Middle East and Southeast Asia.

MTR Corporation Limited

FINANCIAL PERFORMANCE

In 2025, profit attributable to equity shareholders from
recurrent businesses decreased by 21.6% year on year
to HK$5,653 million. This was mainly due to an increase
in depreciation as well as a one-off write-down of
certain unamortised rental concession in our Hong Kong
businesses, along with lower contributions from our
Chinese Mainland businesses. Together with

HK$11,084 million in profit from property development -
much of which will be deployed to future network
expansion as well as asset maintenance and upgrade
programmes — profit from underlying businesses increased
to HK$16,737 million. Including the loss arising from the
fair value measurement of investment properties, net
profit attributable to shareholders of the Company in 2025
was HK$14,677 million, equating to earnings per share

of HK$2.36. In accordance with dividend policy, the
Board has proposed a final ordinary dividend of HK$0.89
per share, which together with the interim dividend

of HK$0.42 per share brings the full-year dividend to
HK$1.31 per share (2024: HK$1.31 per share).

ENVIRONMENTAL, SOCIAL
AND GOVERNANCE

First, on behalf of everyone at MTR, | would like to extend
our deepest sympathies to those who were affected by
the tragic fire at Wang Fuk Court in Tai Po. We care about
each and every one of our communities across Hong
Kong, and we will continue to support the victims and
their loved ones during these difficult times.

MTR’s environmental, social and governance ("ESG”)
framework guides the Company’s efforts to achieve
sustainable, community-centric growth in three key areas:
reducing Greenhouse Gas Emissions, promoting Social
Inclusion, and fostering Advancement & Opportunities.
Every year, we define our key performance indicators
(“KPIs") according to 10 focus areas spread across these
primary objectives. For 2025, we identified 45 such KPIs



and either met them or were on track to do so. We also
strive to ensure that we operate our business to the
highest possible standards of governance.

As a global leader in low-carbon transport, we are
committed to achieving high environmental performance
throughout our operations. Seventeen electric buses

had been put into passenger service as at the end of
2025. We also advanced plans to install more solar
photovoltaic systems at MTR premises. Throughout 2025,
we continued to make progress towards our key strategic
priorities of achieving our 2030 science-based carbon
reduction targets and carbon neutrality by 2050.

Our long-running “More Time Reaching Community”
volunteer programme celebrated its 20th anniversary

in 2025 with special volunteering events and an

awards presentation ceremony. During the year, 380
volunteering projects were organised, which involved a
participating headcount of 5,608 volunteers and helped
over 64,000 people. MTR is also dedicated to providing
members of the community — especially youth and the
disadvantaged - with opportunities to learn and build
brighter futures. We continued our “EmpowerZ” youth
placement pilot programme, which provides on-the-job
training for youths from diverse ethnic backgrounds
and/or those with disabilities. In 2025, the MTR “Ride to
Success” scholarship programme offered 24 scholarships
to undergraduates and MTR Academy students who are
interested in the railway sector and exhibit a passion

for community service. We also welcomed more than
2,000 secondary school students to the “Train’ for Life’s
Journeys 2.0” programme, where participants receive
training in valuable future skills.

Strong corporate governance lies at the heart of
everything we do at MTR. We maintain a robust
governance framework and regularly review our
governance practices to ensure that we achieve our
ESG goals, deliver on our corporate and fiduciary
responsibilities, and operate both ethically and
transparently. We also strive to attain high levels of
diversity and inclusivity throughout our organisation.

ACKNOWLEDGEMENTS
AND APPRECIATION

Being part of the MTR family for so many years has been
a gratifying experience, and | am pleased to help guide
this next phase of the Company’s development in my
new capacity as Chairman of the Board. | would like to
bid a fond farewell to my predecessor, Dr Rex Auyeung,
who led MTR to new levels of corporate and operational
excellence, even in the face of significant social and
economic challenges. | would also like to congratulate
Ms Jeny Yeung on her appointment as Chief Executive
Officer, a role she assumed on 1 January 2026. Ms Yeung
has served MTR in a variety of important positions since
joining the Company in 1999, and | am confident she will
be a success at the helm of our talented executive team.
In addition, | welcome the appointment of Ms Susanna
Shen as an Independent Non-Executive Director (“INED")
of the Board, effective 21 May 2025, and say farewell to
Mr Walter Chan, who retired as an INED on 21 May 2025
after contributing years of valuable leadership.

I would like to emphasise once again how excited we are
to be working on this landmark phase of Hong Kong’s
infrastructural and economic development. MTR is highly
regarded around the world for its operational excellence
and financial strength, and we will strive as always to live
up to our reputation as a global leader in mass transit —
working closely with Government as well as our business
partners, shareholders and the public to deliver
world-class railway projects that Keep Cities Moving.

Dr Jacob Kam Chak-pui
Chairman
Hong Kong, 12 March 2026
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CEO’s Review and Outlook

Dear Shareholders and
other Stakeholders,

It is an honour and a pleasure to report on

MTR Corporation Limited in my new capacity

as Chief Executive Officer. Building on the
Company’s strong expertise, we continue to
enhance people’s lives in the communities that
we serve as we “Keep Cities Moving”. In 2025, we
recorded higher revenue from our Hong Kong
railway services as well as profit from several
property developments, which will contribute

to our railway upkeep and network expansion
programmes and support our funding
requirements. We upheld world-class safety and
reliability standards throughout our transport
networks, ensuring the kind of dependability our
communities expect. We also continued to “Go
Smart Go Beyond” in technology and innovation,

MTR Corporation Limited

applying cutting-edge solutions to areas including railway
construction, safety and maintenance, customer experience,
and sustainability, enhancing every aspect of our operations
and better preparing our networks — and Hong Kong - for
future growth.

Among publicly listed companies, MTR has a unique mandate
to deliver social benefits along with shareholder value by
providing safe, accessible and environmentally friendly

mass transit services that Keep Cities Moving. We are also
passionate about creating new connections that energise local
economies. Therefore, it is exciting for us to be helping progress
one of the largest railway expansions in the city’s history, a
comprehensive programme of new lines under the “Hong Kong
Major Transport Infrastructure Development Blueprint” and
“Transport Strategy Blueprint” that are designed to enhance
local links and establish stronger ties with fast-growing Greater
Bay Area cities. We are working hard to deliver these networks
of tomorrow, leveraging more than almost five decades of
experience and a track record of performance excellence in
Hong Kong and other major cities around the world.



Having a larger, even more connected transportation
network means bigger opportunities for Hong Kong,

its residents and businesses. Of course, an undertaking

of such scale requires considerable financial resources,
too, and thus far we have committed HK$140 billion
towards its execution. Our Rail plus Property business
model (“R+P Model”) - through which we generate
profits from residential and commercial property
developments located at or near railway sites to help fund
the construction of future railway lines - is an important
factor in our ability to derive funds for major projects.
Recently, we have also been exploring other options to
supplement our long-term sustainable financing strategy
and ensure that we can turn Government'’s infrastructural
vision into reality. In March, June and September 2025,
respectively, we successfully priced a US$3 billion

senior unsecured bond offering, issued US$3 billion in
subordinated perpetual securities - the largest-ever

US dollar corporate subordinated perpetual securities
issuance from Asia outside of Japan - and signed a

HK$30 billion, seven-year syndicated green term loan
facility. In January 2026, we priced our inaugural senior
unsecured green bond in the Australian market, which at
a total size of AUS$2 billion is the largest ever Australian
dollar corporate green bond. These transactions garnered
strong interest from both local and international
institutional investors, demonstrating the confidence that
global markets have in MTR, the crucial role MTR plays in
the development of Hong Kong’s infrastructure, and the
Company'’s reputation for prudent financial management
and robust planning. They also show the level of
commitment we have towards our home city and the
considerable efforts we make to ensure that our networks
can deliver on the aspirations of its people.

MTR and Hong Kong have grown together for decades,
and we are delighted to be helping write another bright
chapter in the city’s growth story. Backed by our wealth
of experience in railway development, maintenance and
operations, we are investing substantially in Hong Kong'’s
infrastructure to build an even better future for the city
while also taking MTR and its business to new heights.

BUSINESS PERFORMANCE
AND GROWTH

MTR’s number one imperative is to provide safe, efficient,
accessible and affordable low-carbon mass railway transit.
In 2025, we once again achieved 99.9% in train service
delivery and passenger journeys on-time for our heavy
rail network, underscoring our commitment to world-
class performance. In March 2025, we announced there
would be no fare adjustment in 2025/2026, in line with
the Fare Adjustment Mechanism. The calculated fare
adjustment rate of +1.45% will instead be rolled over to
2026/2027, and the total rate of +1.91% to be recouped
in 2025/2026 will also be carried forward to 2026/2027.
During the year, we continued to “Go Smart Go Beyond”
by employing the latest innovations and technologies for
even better customer experience and railway operations.
Highlights included the continuation of our Automatic
Fare Collection system upgrade programme for greater
payment convenience and enhanced functionality and
personalisation for the MTR Mobile app. We are proud to
be participating in Government’s Low-altitude Economy
Regulatory Sandbox, experimenting with the adoption
of drones to assist in smart inspections of critical railway
assets and promoting innovative ways to enhance
maintenance efficiency. Also, the new signalling system
will commence service on the Tsuen Wan Line in
mid-March 2026, marking a key milestone in our
network’s signalling replacement programme.

As at 31 December 2025, the Company had nine
residential property developments in progress that will
provide around 8,000 more units to the local housing
market. In November 2025, we awarded the tender for
Tuen Mun A16 Station Package 1. Meanwhile, pre-sale
activities continued for a number of residential properties.

The year also saw us continue to make steady progress
on a number of important railway expansion projects,
including the Tung Chung Line Extension, Oyster Bay
Station, the Tuen Mun South Extension, Kwu Tung
Station on the East Rail Line, and Hung Shui Kiu Station
on the Tuen Ma Line. In July, we signed the Northern
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CEOQO’s Review and Outlook

Link (Part 1) Project Agreement with Government for
the financing and construction of parts of the Northern
Link Main Line, which will serve as the main railway
transport artery for the burgeoning Northern Metropolis.
In December, we were invited by Government to
commence detailed planning and design for the South
Island Line (West) project. In these and other capital
works projects, we always “Go Beyond Boundaries” by
utilising innovative construction methods wherever
necessary to avoid potential impacts on existing
railway operations, neighbouring communities and
surrounding environments.

One of MTR’s growth pillars is built from its Chinese
Mainland and international businesses. In December 2025,
Beijing Metro Line 17 and Shenzhen Metro Line 13

Phase 1 both achieved full-line operation. These
milestones were reached after the final sections -

the middle section of Beijing Metro Line 17 and the
northern section of Shenzhen Metro Line 13 Phase 1 -
commenced passenger service in December 2025. We
were also pleased to announce the expansion of station
commercial business in Chengdu, Zhengzhou, Xi'an and
Guangzhou during 2025, and we continue to explore
similar opportunities in other key markets. In Australia,
our consortium with a subsidiary of CRRC Corporation
Limited, the Metro Trains West Consortium, was awarded
the contract for train supply, operation and maintenance
of the Sydney Metro West project in December 2025.

In November, we also participated in the opening of the
new 9-km Metro Tunnel in Melbourne, which provides a
fast and convenient new railway connection through the
heart of the city’s central business district.

All of us at MTR care deeply about the communities we
serve. In the wake of the deadly fire at Wang Fuk Court
in Tai Po, we acted as quickly as possible to help those
affected by the tragedy and offered comprehensive
support measures for our staff whose lives have been
impacted by the fire. We also pay our respects to the
heroic rescue personnel who came to their aid.

MTR Corporation Limited

FINANCIAL PERFORMANCE

During the year under review, net profit attributable to
shareholders of the Company was HK$14,677 million,
representing earnings per share of HK$2.36. Profit
attributable to equity shareholders from recurrent
businesses was HK$5,653 million, impacted by an
increase in depreciation, a one-off write-down of certain
unamortised rental concessions in our Hong Kong
businesses and lower contributions from our Chinese
Mainland businesses. Since we are now in the harvesting
stage of our earlier property development projects,
property development profit increased to HK$11,084 million
in 2025. Under the R+P Model, much of the profits from
property development will be applied towards the
construction and maintenance of future and existing
Hong Kong railway projects. As a result, profit attributable
to shareholders from underlying businesses was
HK$16,737 million.

In accordance with dividend policy, your Board has
proposed a final ordinary dividend of HK$0.89 per share,
which together with the interim dividend of HK$0.42 per
share brings the full-year dividend to HK$1.31 per share,
same as that of 2024.

OUTLOOK

MTR has a strong track record of delivering solid
performance for its shareholders and Hong Kong, in
favourable and difficult operating conditions alike. While
the macroeconomic situation remains challenging -
particularly in relation to consumer behaviour and
spending - the improving economic landscape and
property sector suggest that we may begin to enjoy a
somewhat healthier operating environment. Declining
interest rates could also benefit the Company by driving
down funding costs and mortgage rates.

Still, we have very considerable capital expenditures on
the horizon, and a substantial portion of our earnings will
be applied towards asset maintenance, upgrades and
replacements as well as Hong Kong’s extensive network



expansion programmes. There is no doubt that this
poses considerable financial challenges. However, we are
dedicated to managing these actively and effectively to
deliver continued growth for MTR and Hong Kong.

As always, we will keep a close eye on geopolitical
dynamics and inflation while seeking additional funding
sources for capital works and maintaining fiscal prudence.
Patronage levels and revenue from station retail rental,
advertising and property rental will continue to be
dictated largely by economic factors. Patronage may also
be affected by aging demographics and evolving travel
patterns, while changes in spending patterns among
customers will likely continue to impact our station retail
and property rental businesses.

Our property business has been generating satisfactory
profits that will contribute to Hong Kong's future

railway projects through the R+P Model. We expect to
tender Kam Sheung Road Station Phase 2 and Tuen

Mun A16 Station Package 2 in the coming 12 months

or so, depending on market conditions. Subject to the
progress of construction and sales, we also anticipate
booking property development profit from LOHAS

Park Package 13, THE SOUTHSIDE Package 6 and the

Yau Tong Ventilation Building project while continuing
to book profit from the Tai Wai Station project, THE
SOUTHSIDE Package 5 and LOHAS Park Package 12. As
always with this business, its performance and that of the
wider property market will depend to some degree on
prevailing economic conditions. It also remains to be seen
how much the recent trend of falling interest rates will
benefit unit sales.

MTR is committed to “Go Beyond Boundaries” in the
design, planning, construction, maintenance and
operations of railway projects. We are now firmly in the
midst of an exciting new era of railway development for
Hong Kong and are going at full steam ahead to deliver
a world-class network of the future. While advancing
the railway projects under the “Eight Vertical and Eight
Horizontal Corridors” layout of the “Transport Strategy

Blueprint”, we will also continue to support Government
in building smart railways with innovative technology and
providing thoughtful travel experiences for the public by
participating in the “Transport Interchange Hub” initiative.

During the year under review, we took solid steps to
diversify our revenue streams further by securing station
commercial business opportunities in major Chinese
Mainland cities. We also continue to explore growth
opportunities that align with our Corporate Strategy in
Chinese Mainland and overseas markets, particularly Belt
and Road countries.

Finally, | would like to say that it is an honour to be
appointed as Chief Executive Officer of MTR Corporation
Limited, a role that Dr Jacob Kam filled with skill and
professionalism for the better part of seven years, many
of which were exceptionally challenging times for the
Company and Hong Kong. | look forward to working with
Dr Kam in his new role as Chairman of the Board.

I would like to thank Dr Rex Auyeung for his exceptional
leadership as Chairman, which has been invaluable to
the Company. During his tenure with us, MTR achieved
many successes, including the opening of new sections
and lines and expansion of our businesses in Hong Kong,
the Chinese Mainland and overseas. | would also like to
welcome Mr Wilson Kwong, who was appointed as Hong
Kong Transport Services Director effective 28 January
2026. In closing, | believe MTR and Hong Kong have a
very bright future together, and | am excited to work with
everyone in the months and years to come as we strive to
Keep Cities Moving.

Jeny Yeung Mei-chun
Chief Executive Officer
Hong Kong, 12 March 2026
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The Year in Review | Business Performance

Hong Kong Transport Services
Transport Operations

AIM

We strive to “Keep Cities Moving” with world-class

rail transit services that are also green, accessible and

affordable. Revenue generated from our transport
operations contributes to the maintenance and
expansion of the Company's railway network.

MTR Corporation Limited

CHALLENGES

Our extensive network expansion and asset
maintenance programmes require significant
capital resources as well as prudent financial
practices. Meanwhile, patronage and retail
operations remain subject to economic
challenges, shifting demographics and changing
travel trends.

STRATEGIES

Comprehensive marketing and promotional
programmes are helping offset the

dynamic and challenging operational
environment. Meanwhile, we continue to
implement our extensive asset management
programmes and employ the latest technologies
to improve our transport services.



mm—

Total Patronage

STAKEHOLDER ENGAGEMENT

New smart mobility initiatives and elderly-friendly
features are making travelling with MTR more
accessible, convenient and inclusive than ever. We
continue to upgrade our railway assets, such as our
trains and signalling system, to enhance the customer
experience. Regular customer surveys help us gauge
feedback on service performance. As always, we provide
fare concessions to a wide range of passengers to
promote inclusivity.

@ 1.9+ billion

99.9%

Passenger Journeys On-time

OUTLOOK

Patronage and revenue for our Domestic Service,
Cross-boundary Service and High Speed Rail (“HSR”)
will continue to be determined largely by the strength
of the local and global economies. Fare adjustment of
Domestic and Cross-boundary services will be made in
accordance with the Fare Adjustment Mechanism, with
a view towards maintaining a healthy balance between
public affordability, Hong Kong’s network expansion
needs and our on-going maintenance programmes,
which include train and signalling system replacement
as well as numerous initiatives to improve passenger
accessibility, convenience and comfort. We also remain
committed to “Go Smart Go Beyond” by employing the
latest technologies and innovations, ensuring that
Hong Kong'’s railway network remains among the world’s
best and most advanced.
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The Year in Review

Hong Kong Transport Services — Transport Operations

HONG KONG BUSINESSES

MTR’s Hong Kong businesses are the cornerstone of
its operations. They span across rail and bus transport
services; commercial activities at stations, such as

retail shop rentals and advertising sales; property
development, rental and management; and the design

HKS million

Hong Kong Transport Operations
Total Revenue

Operating Profit before Depreciation, Amortisation and
Variable Annual Payment (“EBITDA”")

(Loss)/Profit before Interest, Finance Charges, Taxation and
after Variable Annual Payment (“EBIT”)

EBITDA Margin (in %)
EBIT Margin (in %)

and construction of new railway lines. Through our “Rail
plus Property” business model (“R+P Model”), we support
the development of Hong Kong’s existing and future
transport infrastructure by channelling funds generated
from MTR property developments towards important
railway projects, contributing to the city’'s growth and
prosperity while also delivering shareholder value.

Year ended 31 December

2025 2024 Inc./(Dec.) %
23,595 23,013 25
7,904 7,694 2.7
(254) (63) (303.2)
33.5% 33.4% 0.1% pt.
(1.1)% (0.3)% (0.8)% pt.

In 2025, total revenue from Hong Kong transport
operations increased by 2.5% to HK$23,595 million
compared to the previous year, leading to an increase
in EBITDA to HK$7,904 million. Loss before interest,

Patronage and Revenue

Patronage
In million

Hong Kong Transport Operations

finance charges and taxation and after the variable
annual payment to Kowloon-Canton Railway Corporation
(“KCRC") increased to HK$254 million.

Revenue
HKS$ million

Inc./(Dec.) %

Inc./(Dec.) %

Domestic Service 1,594.4 (0.5) 14,681 1.2
Cross-boundary Service 106.7 8.4 3,796 6.6
HSR and Intercity 31.1 16.3 3,461 3.7
Airport Express 13.3 1.3 854 6.4
Light Rail and Bus 213.0 (0.2) 712 2.0

1,958.5 0.3 23,504 2.6
Others 91 (13.3)
Total 23,595 25

MTR’s rail and bus passenger services recorded

1,958.5 million passengers in 2025, a year-on-year
increase of 0.3%. Average weekday patronage increased
by 1.3% to 5.71 million.

Total Domestic Service patronage was 1,594.4 million in
2025, a slight drop of 0.5% compared to the previous year.
Average weekday Domestic Service patronage increased
by 0.6% to 4.71 million. Patronage for Cross-boundary
Service to Lo Wu and Lok Ma Chau was 106.7 million, an
increase of 8.4% from last year, which was mainly due

to more northbound travel by Hong Kong residents.

MTR Corporation Limited

Patronage for HSR rose by 16.3% to 31.1 million on the
back of network capacity and destination expansion.
Airport Express patronage increased to 13.3 million,
1.3% more than 2024.

Market Share

In 2025, our overall share of the franchised public
transport market in Hong Kong was 50.2%, a slight
increase of 0.1 percentage point over 2024. Our share
of cross-harbour traffic was 72.9% compared with
72.4% in 2024.
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The Year in Review

Hong Kong Transport Services — Transport Operations

Market Shares of Major Transport
Operators in Hong Kong

(Percentage)

2.0

50.2

® MTR

©® KMB

© Other buses

® Green minibuses

Trams and ferries

Our share of the cross-boundary transport business

in 2025 decreased to 49.0% from 50.4%, which was
mainly due to the addition of more road-based control
points and resultant higher traffic. Our market share to
and from the airport decreased to 17.5% from 18.1%,
primarily because of keen competition from other
modes of transport.

Fare Adjustment, Promotions

and Concessions

In accordance with the Fare Adjustment Mechanism
(“FAM"), there was no fare adjustment for 2025/2026,

as the calculated fare adjustment rate of +1.45% fell
within the £1.5% range and will instead be rolled over

t0 2026/2027. The total rate of +1.91% to be recouped

in 2025/2026 will also be carried forward to 2026/2027.
This reflects the design of the FAM to balance public
affordability with the Company’s need to generate
recurrent revenue for the maintenance and upgrading of
existing railway systems. In 2025, we continued to offer
several on-going fare concessions totalling approximately
HK$3.2 billion for passengers from all walks of life,
including the elderly, children, eligible students, persons
with disabilities and others. We also continued to offer the
City Saver and HK$0.5 interchange discount with Green
Minibus and extended the Monthly Passes and Early Bird
Discount for another year. In June, we announced an
average overall fare adjustment of +9.24% for Airport
Express — the line’s first fare adjustment since 2017 — as
well as fare promotions for various passenger groups.

MTR Corporation Limited

Market Shares of Major Transport
Operators Crossing the Harbour

(Percentage)

72.9

® MTR
© Buses
© Ferries

Service Performance

In 2025, MTR achieved 99.9% in passenger journeys
on-time and train service delivery for its heavy rail
network, exceeding the targets in MTR’s Operating
Agreement and the Company’s own, even more
demanding Customer Service Pledges.

In 2025, we made over 1.85 million train trips on our
heavy rail network and over 0.9 million trips on our
light rail network. There were nine delays on the heavy
rail network and none on the light rail network. Delays
are regarded as those lasting 31 minutes or more and
attributable to factors within the Company’s control.
When incidents occur, they are carefully reviewed and
addressed to prevent recurrence.

MTR conducts regular surveys and research to gauge
customer satisfaction levels regarding its services
and fares. The results of this outreach are published
in the Company’s Service Quality Index and Fare
Index, respectively.

Service Quality Index 2025 2024
Domestic and Cross-boundary services 74 72
Airport Express 82 82
Light Rail 73 71
Bus 76 77
HSR 85 82
Fare Index 2025 2024
Domestic and Cross-boundary services 64 63
Airport Express 76 74
Light Rail 72 71
Bus 73 76
HSR 79 76




Operations Performance in 2025

Customer

Performance Service Actual
Service Performance ltem Requirement Pledge Target Performance

Train service delivery

- Island Line and South Island Line 99.0% 99.5% 99.9%
- Kwun Tong Line, Tsuen Wan Line and Tseung Kwan O Line 99.0% 99.5% 99.9%
- Tung Chung Line, Disneyland Resort Line and Airport Express 99.0% 99.5% 99.9% =
- East Rail Line 99.0% 99.5% 99.8% S
- Tuen Ma Line 99.0% 99.5% 99.9% &
- Light Rail 99.0% 99.5% 99.9% 3
Passenger journeys on-time
- Kwun Tong Line, Tsuen Wan Line, Island Line, Tseung Kwan O Line, South Island Line, 99.0% 99.5% 99.9%
Tung Chung Line and Disneyland Resort Line
— Airport Express 98.5% 99.0% 99.9%
- East Rail Line 98.5% 99.0% 99.9%
—Tuen Ma Line 98.5% 99.0% 99.9%
Train punctuality
- Island Line and South Island Line 98.5% 99.0% 99.8%
- Kwun Tong Line, Tsuen Wan Line and Tseung Kwan O Line 98.5% 99.0% 99.8% n
- Tung Chung Line, Disneyland Resort Line and Airport Express 98.5% 99.0% 99.9% g
- East Rail Line 98.5% 99.0% 99.9% =
—Tuen Ma Line 98.5% 99.0% 99.9% <
- Light Rail 98.5% 99.0% 99.9% 2
Train reliability: train car-km per train failure causing delays =5 minutes ;
- Kwun Tong Line, Tsuen Wan Line, Island Line, Tseung Kwan O Line, South Island Line, N/A 1,000,000 4,822,007 “SJ
Tung Chung Line, Disneyland Resort Line and Airport Express &
— East Rail Line and Tuen Ma Line N/A 1,000,000 8,085,886 ﬁ
Ticket reliability: smart ticket transactions per ticket failure z
- Kwun Tong Line, Tsuen Wan Line, Island Line, Tseung Kwan O Line, South Island Line, N/A 18,000 50,577 é

Tung Chung Line, Disneyland Resort Line, Airport Express, East Rail Line and Tuen Ma Line
Add value machine reliability

- Kwun Tong Line, Tsuen Wan Line, Island Line, Tseung Kwan O Line, South Island Line, 98.5% 99.0% 99.9%
Tung Chung Line, Disneyland Resort Line and Airport Express
- East Rail Line 98.5% 99.0% 99.9%
- Tuen Ma Line 98.5% 99.0% 99.9%
Ticket machine reliability ]
- Kwun Tong Line, Tsuen Wan Line, Island Line, Tseung Kwan O Line, South Island Line, 98.0% 99.0% 99.8% Z
Tung Chung Line, Disneyland Resort Line and Airport Express E
- East Rail Line 98.0% 99.0% 99.9% 3
—Tuen Ma Line 98.0% 99.0% 99.9% o)
- Light Rail N/A 99.0% 99.8% E
Ticket gate reliability 5
- Kwun Tong Line, Tsuen Wan Line, Island Line, Tseung Kwan O Line, South Island Line, 98.0% 99.0% 99.9% &
Tung Chung Line, Disneyland Resort Line and Airport Express S
- East Rail Line 98.0% 99.0% 99.9%
- Tuen Ma Line 98.0% 99.0% 99.9%
Light Rail platform Octopus processor reliability N/A 99.0% 99.9%
Escalator reliability
- Kwun Tong Line, Tsuen Wan Line, Island Line, Tseung Kwan O Line, South Island Line, 98.5% 99.0% 99.9% -
Tung Chung Line, Disneyland Resort Line and Airport Express o
- East Rail Line 98.5% 99.0% 99.9% =
—Tuen Ma Line 98.5% 99.0% 99.9% 2
Passenger lift reliability 2
- Kwun Tong Line, Tsuen Wan Line, Island Line, Tseung Kwan O Line, South Island Line, 99.0% 99.5% 99.8% b~
Tung Chung Line, Disneyland Resort Line and Airport Express T
- East Rail Line 99.0% 99.5% 99.9% 6
—Tuen Ma Line 99.0% 99.5% 99.9% 2
Temperature and ventilation =
- Trains, except Light Rail: to maintain a cool, pleasant and comfortable train environment N/A 97.5% 99.9% =
generally at or below 26°C s
- Light Rail: on-train air-conditioning failures per month N/A <3 0 =
- Stations: to maintain a cool, pleasant and comfortable environment generally at or N/A 94.0% 99.9% &
below 27°C for platforms and 29°C for station concourses, except on very hot days
Cleanliness
- Train compartment: cleaned daily N/A 99.0% 100%
- Train exterior: washed every two days (on average) N/A 99.0% 100%
Northwest transit service area bus service
- Service Delivery N/A 99.0% 99.9%
- Cleanliness: washed daily N/A 99.0% 100%
Passenger enquiry response time within six working days N/A 99.0% 100%
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Hong Kong Transport Services — Transport Operations

MTR also belongs to the Community of Metros (“COMET"),
which establishes performance benchmarks from

urban metro systems around the world with the aim

of improving best practices in the industry. The 2024
COMET benchmarking assessed data from 47 metro
systems in 44 cities around the world. Extracted results
can be found in the “Performance Metrics” section of our
sustainability website.

Safety Performance

MTR is committed to maintaining world-class safety
standards for its passengers and staff. As at

31 December 2025, the number of reportable events
decreased by 16% and 13% on our heavy rail and light
rail networks, respectively. We continued to focus our
efforts on escalator safety, platform gap awareness and
developing a culture of railway safety, particularly among
youth and the elderly.

Enhancing the Customer Experience

We strive to “Go Smart Go Beyond” in all facets of our
railway network, employing the latest innovations to
ensure safe, sustainable public transport that is also
accessible, efficient and enjoyable to ride. During the year,
we continued to identify, develop and adopt
cutting-edge technology in areas including but not
limited to customer convenience and experience as well
as railway operations and maintenance.

Boosting Passenger Convenience

As at January 2026, the expanded HSR network enabled
passengers to enjoy direct travel between Hong Kong
and 110 Chinese Mainland destinations. In 2025, we
introduced flexible tickets and multi-ride tickets for
frequent HSR passengers. In September, we fully
implemented the “Cat/Dog Carrying Scheme” on Light
Rail that had been in trials since May, allowing passengers
to travel with their pet cats and dogs on weekends and
public holidays.

Upgrade of Automatic Fare Collection System

As at 31 December 2025, 2,013 new or retrofitted
Automatic Fare Collection gates had been installed as

MTR Corporation Limited

part of our HK$1.3 billion Automatic Fare Collection
System replacement programme. Gate replacement work
has now been completed at 52 stations. These new gates
support more e-payment options for greater passenger
and tourist convenience.

New Trains

Our programme to replace existing trains with newer,
more comfortable Q-trains continued in 2025. All

28 new SACEM trains are now in use on the Kwun Tong
and Island lines. The first Q-train for the Tung Chung
Line has been received and is now under testing

and commissioning at Siu Ho Wan depot, while new
Disneyland Resort Line trains are in the design stage
and are expected to be brought into operation

in 2028. Testing and commissioning of new
communication-based train control signalling system
(“CBTC System”) Q-trains is underway on the Tsuen Wan Line.
We have also commenced the manufacturing stage for
new trains on the Tuen Mun South Extension.

Replacement of Signalling System

Our programme to replace the existing SACEM signalling
system along the Tsuen Wan, Island, Kwun Tong and
Tseung Kwan O lines with the new CBTC System also
continued during the year. This programme is designed
to replace long-serving assets and potentially enhance
capacity to fulfil our long-term operational needs.
Non-traffic-hour testing continued on the Tsuen Wan Line
in 2025, and the new signalling system will commence
service in mid-March 2026 followed by implementation
on the Island, Kwun Tong and Tsuen Kwan O lines. Overall
project completion is expected around 2029.

Replacement of Power Distribution Systems
The power system replacement project to improve
equipment performance and enhance the system
reliability of power supply for train services and station
operations is in progress. It covers the systems along
the Kwun Tong, Tsuen Wan, Island and Tseung Kwan
O lines. This project will be completed gradually over
the next decade.



Replacement of Air Conditioning Systems

Batches 1 and 2 of our chiller replacement programme
have now been completed, with 162 new chillers
installed. We have confirmed works for batch 3, which
involves the replacement of 22 more chillers at 10 stations
between 2025 and 2028. This initiative to replace old
chillers with newer, more energy-efficient models will
provide additional comfort in stations for passengers
while also reducing our carbon emissions.

Enhancing Station Facilities

Our programme to install Automatic Platform Gates
(“APGs") along the East Rail Line was completed in May
2025, approximately six months ahead of schedule.

This project involved the installation of approximately
1,600 pairs of APGs across 35 platforms at 13 stations and
is expected to ensure an even greater level of passenger
safety. As at 31 December 2025, 20 escalators and

16 passenger lifts had been replaced as part of an
extensive upgrade programme. We are also refurbishing
more than 100 escalators between 2025 and 2028.

Smart Mobility, Operations

and Maintenance

We also strive to “Go Smart Go Beyond” every day to
ensure delivery of leading-edge, user-friendly customer
experiences. The year saw the Company introduce
innovative new ticketing products including e-City Saver,
a function now available on the MTR Mobile app that
benefits frequent medium- to long-distance passengers
by allowing them to use e-tickets for easier travel, and
“Companion Tickets” offered via WeChatPay, which
enable more convenient travel for families with children
and seniors by reducing the need for each member

to have a single-journey ticket. We also expanded the
Al-powered Virtual Service Ambassador Al Tracy to

nine stations. This self-service channel offers customer
convenience by providing instant, personalised support
for wayfinding, station facilities and local attractions.

In smart railway operations, we are excited to be taking
part in Government’s “Low-altitude Economy Regulatory
Sandbox” by partnering with Traffic Control Technology
(Hong Kong) Company Limited to test drones in the East
Rail Line tunnel. These trials are designed to assess drone
technology’s potential to conduct inspections of critical
railway assets in “beyond-visual-line-of-sight” scenarios and
further enhance railway maintenance efficiency. In 2025,
we also introduced a “Passenger Alarm Device” (“PAD")
app for precise status information and quick handling of
PAD calls as well as a “Tree Intrusion Monitoring System”
that uses LiDAR and Al analytics to enhance preventive
tree management in Light Rail. Another initiative was
the application and progressive launch of Al-powered
CCTV video analytic technology at certain Tuen Ma Line,
Tung Chung Line and Disneyland Resort Line entry gates
to detect passengers with large items that exceed the
luggage size allowance and enable operators to respond
in a timely fashion and ensure passenger safety.
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Hong Kong Transport Services

Station Commercial Businesses

[ ]
A

1,591

Station Shops Covering
71,470 Square Metres

42,686

Advertising Units

26  MTR Corporation Limited




We seek to offer high-quality retail, advertising and telecommunication services at stations and throughout our

network, providing added value for customers, shareholders and business partners.

Our station commercial businesses remain affected by
changing consumer habits and travel patterns as well

as low overall consumer sentiment. Our advertising
business continues to face headwinds due to economic
uncertainties that are resulting in smaller advertiser
budgets. Meanwhile, customers are increasingly
demanding faster connections and broader coverage
from the telecommunication systems across our network.

Data analytics play an important role in enhancing the
customer experience and boosting revenue by facilitating
data-driven marketing campaigns designed to stimulate
station shop and advertising business. Promotions
delivered via the MTR Mobile app and MTR Points loyalty
programme continue to drive foot traffic and sales.
Elsewhere, we are monitoring and adjusting our tenant

mix as required to ensure our retail offerings are on-trend.

We are launching competitive packages and tailored
marketing solutions to help advertisers reach their
customers. Progress is also continuing on a new telecom
network that will enable faster mobile communications
and expanded 5G services.

We regularly solicit actionable feedback from customers
by collecting input for service enhancement through

a variety of channels. Leveraging data analytics, we

are also delivering more personalised information and
promotional content to our customers. Flexible and/or
shorter-term leases for station shops are being offered to
build tenant relationships. To support our community, we
also continue to lease station shops to NGOs at nominal
rents and offer free advertising space to NGOs.

We expect the operating environments for our station
retail and advertising businesses to remain challenging

as the industry continues to adjust to the post-pandemic
new normal. Retail rentals have improved slightly due to
better performance from our Duty Free business - a result
of higher cross-boundary traffic — though advertising
remains dependent on economic conditions and
consumer sentiment.

Improving rental value is a priority, though we will
remain sensitive to tenants’ challenges as the local
retail industry recovers. We will keep reviewing our
retail offerings to ensure they are in line with customer
demand. MTR Mobile app promotions, the MTR Points
loyalty programme and the data analytics technologies
fuelling them will continue to play key roles in driving
footfall to our station shops. Meanwhile, our 5G mobile
network upgrades will continue across our network

as we strive to deliver faster, smoother service for
passengers, an improved travel experience, and enhanced
advertising capabilities.
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The Year in Review

HKS$ million

Hong Kong Station Commercial Businesses
Station Retail Rental Revenue

Advertising Revenue

Telecommunication Income

Other Station Commercial Income

Total Revenue

EBITDA
EBIT

EBITDA Margin (in %)
EBIT Margin (in %)

Year ended 31 December

2025 2024 Inc./(Dec.) %
3,664 3,616 13
1,000 1,021 (2.1)
546 582 (6.2)
135 124 8.9
5,345 5,343 0.0
4,584 4,658 (1.6)
3,660 3,773 (3.0)
85.8% 87.2% (1.4)% pts.
68.5% 70.6% (2.1)% pts.

In 2025, total revenue from all Hong Kong station
commercial activities was HK$5,345 million, similar to
2024. This was primarily the result of improved rental
revenue from the station retail business, which was offset
by reductions in advertising and telecommunications
revenue due to challenging market conditions. However,
with higher operating costs, EBIT decreased by 3.0% to
HK$3,660 million in 2025.

Revenue from Hong Kong
Station Commercial Businesses

(HKS million)
5,343 5,345
5”7104 =124  pm— 135
] 46
o W= Il
1,
g1 I 1,021 . 000
3,208
= 89 3'0_7731
. 631 . 616
894
I l 836 3429 3,616 3,664
J 1,594 I 1,544
2021 2022 2023 2024 2025

© Station Retail @ Telecommunications Services
© Advertising © Others

MTR Corporation Limited

Station Retail

Station retail rental revenue increased by 1.3% to
HK$3,664 million in 2025, mainly as a result of higher
rentals from Duty Free shops, which was partly offset

by negative rental reversions at station kiosks. Rental

reversion and average occupancy rates for our station
kiosks in 2025 were -8.5% and 98.8%, respectively.

We frequently review our tenant mix to ensure that our

retail offerings reflect current trends and appeal to a wide

range of customers. Attractive MTR Mobile app and MTR

Points offers, eye-catching advertising campaigns, and

special joint promotions have been effective in bringing

traffic to station shops despite a challenging market.

As at 31 December 2025, the lease expiry profile of

our station kiosks (including Duty Free shops) by

area occupied was such that approximately 35% will
expire in 2026, 42% in 2027, 21% in 2028, and 2% in

2029 and beyond.

In terms of trade mix, food and beverage accounted for

approximately 40% of the leased area of our station kiosks

(excluding Duty Free shops), followed by cake shops at

13%, convenience stores at 12%, passenger services at

12% and others at 23% as at 31 December 2025.



As at 31 December 2025, there were 1,591 station

shops occupying 71,470 square metres of retail space,
representing net increases of 12 shops and 234 square
metres. There were 16 shops being let at nominal rates
under our “NGO & Social Enterprise Support Programme”.

In 2025, revenue from advertising decreased only slightly,
by 2.1% to HK$1,000 million, in spite of a relatively

weak market. Economic uncertainties, weak retail
sentiment, and shifting consumption patterns among
both residents and visitors all negatively impacted the
local media market.

As at 31 December 2025, the number of advertising
units in MTR stations and trains had increased to 42,686.
We also provided free advertising space to 63 non-profit
organisations. During the year, we continued to expand
our digital network, modernise our products and
solutions, and enhance our programmatic advertising
capabilities to counter market challenges and unlock

new growth opportunities. A highlight was the launch of
the “5G Summer Thrill” advertising campaign, featuring
immersive interactive livestreaming and themed
experiences at MTR stations that leverage 5G Golden
Spectrum’s low-latency and high network capacity to
connect advertisers and passengers seamlessly. This
breakthrough 5G-powered solution, together with
audience-targeting and data initiatives, will be further
developed to capture new revenue opportunities.

In 2025, revenue from telecommunications decreased by
6.2% to HK$546 million, which was mainly due to lower
income from common systems. Fourteen stations now
support the new 5G “Golden Spectrum”, which offers high
capacity and data speed and a significantly improved
mobile service experience for passengers. Meanwhile,
revenue for our data centre in Tseung Kwan O has been
recording steady growth, and we continue to explore
further opportunities for this business.
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We strive to develop, manage and lease high-quality
residential and commercial projects built around railway
transport nodes, creating vibrant communities while
delivering shareholder value and contributing to the future
infrastructure of Hong Kong.

MTR Corporation Limited

Developers continue to face uncertainties in the
local economy and real estate market. Mall traffic
and spending remain impacted by low consumer
confidence, a soft retail market, and changing
travel and purchasing habits, creating pressure
on rental reversions.

We are regularly launching attractive marketing
and promotional campaigns to offset shifting
consumer patterns, drive footfall and boost sales.
We also constantly review our tenant mixes to
ensure that MTR Mall offerings reflect current
retail trends. Existing and future railway hubs
are providing us with opportunities to explore
new property developments that can help meet
Hong Kong’s housing market needs as well as
the expectations of our shareholders. As always,
we strive to deliver quality management and
sustainable operations throughout our property
management business.



Advanced data analysis has enabled us to create curated
shopping experiences for customers based on their
personal habits and preferences. We actively listen to
customer feedback and assess our mall tenant portfolios
according to the latest shopping trends. In property
development and tendering, we formulate our strategies
in close alignment with current market trends to ensure
that they can deliver on the needs of Hong Kong's
housing market and economy.

Hong Kong's retail market is still adjusting to the post-
pandemic new normal of changing consumer and travel
patterns, both among locals and visitors from the Chinese
Mainland. In this uncertain environment, our growing
capabilities in digital marketing - including promotional
campaigns issued through our popular MTR Mobile app
and spending offers available via the MTR Points loyalty

programme — will continue to help us drive traffic and
sales at our malls. We will also keep working closely with
tenants and business partners on special events and
seasonal promotions while ensuring that our tenant
portfolios remain attractive to the growing populations
surrounding our malls.

It remains to be seen how declining interest rate

trends will impact the residential and commercial real
estate sectors in the longer term. In the meantime, the
performance of our property business will largely depend
on the health of the global and Hong Kong economies.
We expect to tender Kam Sheung Road Station Phase 2
and Tuen Mun A16 Station Package 2 in the coming

12 months or so, depending on market conditions.
Subject to the progress of construction and sales, we

also expect to book property development profit from
LOHAS Park Package 13, THE SOUTHSIDE Package 6 and
the Yau Tong Ventilation Building project and to continue
booking profit from the Tai Wai Station project, THE
SOUTHSIDE Package 5 and LOHAS Park Package 12.
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The Year in Review

Revenue from Property Rental
Revenue from Property Management
Total Revenue

EBITDA
EBIT

EBITDA Margin (in %)
EBIT Margin (in %)

4,736 5,076 (6.7)

331 303 9.2
5,067 5,379 (5.8)
3,855 4,195 (8.1)
3,821 4,169 (8.3)
76.1% 78.0% (1.9)% pts.
75.4% 77.5% (2.1)% pts.

In 2025, property rental revenue decreased by 6.7% year
on year to HK$4,736 million, mainly due to the negative
effects on rental reversions from shifting consumption
patterns by customers and the one-off write-down of
unamortised rental concessions previously provided to
cinemas in view of the challenges faced by the industry.

During the year, we continued to launch promotional
activities and a variety of marketing campaigns through
the MTR Mobile app and MTR Points loyalty programme
to drive mall traffic and sales.

Due to the on-going challenges of the retail market,
MTR Malls in Hong Kong recorded a rental reversion rate
of -9.5%. The average occupancy rate was 100%. The
average occupancy rate for the Company’s 18 floors in
Two International Finance Centre was 98%.

MTR Corporation Limited

As at 31 December 2025, the lease expiry profile of
our shopping malls by area occupied was such that
approximately 35% will expire in 2026, 32% in 2027,
18% in 2028, and 15% in 2029 and beyond.

In terms of trade mix, as at 31 December 2025 food
and beverage accounted for approximately 31% of the
leased area of our shopping malls, followed by fashion,
beauty and accessories at 22%, services at 19%, leisure
and entertainment at 19%, and department stores and
supermarkets at 9%.

As at the end of 2025, the Company’s attributable
share of investment properties in Hong Kong was
315,882 square metres of lettable floor area for retail
properties, 39,451 square metres of lettable floor
area for offices and 19,206 square metres of property
for other use.



Telford Plaza I, Kowloon Bay, Kowloon Shopping Centre 39,331 - 100%
Car Park - 993 100%
Telford Plaza Il 7 - 8/F, Kowloon Bay, Kowloon Shopping Centre 2,059 - 100%
Telford Plaza Il 3 - 6/F, Kowloon Bay, Kowloon Shopping Centre 18,142 - 100%
Car Park - 136 100%
Luk Yeung Galleria, Tsuen Wan, New Territories Shopping Centre 11,143 - 100%
Car Park - 651 100%
Paradise Mall, Heng Fa Chuen, Hong Kong Shopping Centre 15,484 - 100%
Wet Market 1,216 - 100%
Kindergarten 2,497 - 100%
Car Park - 415 100%
Maritime Square 1, Tsing Yi Shopping Centre 28,613 - 100%
Kindergarten 920 - 100%
Car Park - 220 100%
Motorcycle Park - 50 100%
Maritime Square 2, Tsing Yi Shopping Centre 6,448 - 100%
Car Park - 65 100%
Motorcycle Park - 21 100%
The Lane, Hang Hau Shopping Centre 2,629 - 100%
Car Park - 16 100%
Motorcycle Park - 1 100%
PopCorn 2, Tseung Kwan O Shopping Centre 8,456 - 100%
Car Park - 50 100%
PopCorn 1, Tseung Kwan O Shopping Centre 12,174 - 50%
Car Park - 115 50%
Motorcycle Park - 16 50%
G/F, No. 308 Nathan Road, Kowloon Shop Unit 70 - 100%
G/F, No. 783 Nathan Road, Kowloon Shop Unit 36 - 100%
New Kwai Fong Gardens, Kwai Chung, New Territories Kindergarten 540 - 100%
Car Park - 126 100%
International Finance Centre (“ifc”), Central, Hong Kong
-Two ifc Office 39,451 - 100%
- One and Two ifc Car Park - 1,308 51%
Phase |, Carpark Building, Kornhill, Quarry Bay, Hong Kong Car Park - 292 100%
Roof Advertising Signboard, Admiralty Centre, No. 18 Harcourt Advertising - - 100%
Road, Hong Kong Signboard
Ten Shop Units, First Floor Podium, Admiralty Centre, No. 18 Shop Unit 286 - 50%
Harcourt Road, Hong Kong
Olympian City One, Tai Kok Tsui, Kowloon Indoor Sports Hall 13,512 - 100%
Olympian City Two, Tai Kok Tsui, Kowloon Shop Unit 1,096 - 100%
Choi Hung Park & Ride Public Car Park, No. 8 Clear Water Bay Road, Car Park - 54 100%
Choi Hung, Kowloon Motorcycle Park - 10 100%
Park & Ride - 450 100%
Elements, No. 1 Austin Road West, Kowloon Shopping Centre 45,510 - 81%
Car Park - 898 81%
Cross Border Coach Terminus, No. 1 Austin Road West, Kowloon Coach Terminus 5113 - 100%
Kindergarten, No. 1 Austin Road West, Kowloon Kindergarten 1,045 - 81%
Plaza Ascot, Fo Tan Shopping Centre 7,720 - 100%
Car Park - 67 100%
Royal Ascot, Fo Tan Residential 2,356 - 100%
Car Park - 20 100%
Ocean Walk, Tuen Mun Shopping Centre 6,192 - 100%
Car Park - 32 100%
Sun Tuen Mun Shopping Centre, Tuen Mun Shopping Centre 9,022 - 100%
Car Park - 421 100%
Hanford Plaza, Tuen Mun Shopping Centre 1,924 - 100%
Car Park - 22 100%
Retail Floor and 1 - 6/F, Citylink Plaza, Shatin Shopping Centre 12,127 - 100%
The Capitol, LOHAS Park, Tseung Kwan O Shop Unit 391 - 100%
Residential Care 2,571 - 100%
Home for the
Elderly
Le Prestige, LOHAS Park, Tseung Kwan O Kindergarten 800 - 100%
Car Park - 2 100%
The Riverpark, No. 8 Che Kung Miu Road, Shatin Shop Unit 154 - 100%
Kindergarten 708 - 100%
Car Park - 5 100%
Hemera, LOHAS Park, Tseung Kwan O Kindergarten 985 100%
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The Year in Review
Hong Kong Property Businesses

Investment Property Portfolio in Hong Kong (as at 31 December 2025) (continued)

Lettable floor No. of parking Company'’s

Location area (sq. m) spaces economic interest
The LOHAS, Tseung Kwan O Shopping Centre 27,804 - 100%
Kindergarten 1,141 - 100%

Car Park - 333 100%

Motorcycle Park - 33 100%

MONTARA, LOHAS Park, Tseung Kwan O Car Park - 162 100%
SEA TO SKY, LOHAS Park, Tseung Kwan O Car Park - 52 100%
MARINI, LOHAS Park, Tseung Kwan O Kindergarten 729 - 100%
Car Park - 103 100%

The Wai, 18 Che Kung Miu Road, Tai Wai Shopping Centre 33,325 - 100%
Car Park - 390 100%

Motorcycle Park - 39 100%

THE SOUTHSIDE, Wong Chuk Hang Shopping Centre 25,944 - 100%
Car Park - 235 100%

Motorcycle Park - 12 100%

All properties are held by the Company and its subsidiaries under Government Leases for over 50 years except for:

« Telford Plazal and Il, Luk Yeung Galleria, Maritime Square 1 and 2, New Kwai Fong Gardents, ifc, Olympian City, Elements, Cross Border Coach Terminus and Kindergarten at
No. 1 Austin Road West, Plaza Ascot, Royal Ascot, Ocean Walk, Sun Tuen Mun Shopping Centre and Hanford Plaza where the Government Leases expire on 30 June 2047

«  Choi Hung Park & Ride where the Government Lease expires on 11 November 2051

«  The Lane where the Government Lease expires on 21 October 2052

«  PopCorn 2 where the Government Lease expires on 27 March 2052

«  LOHAS Park where the Government Lease expires on 15 May 2052

«  Citylink Plaza where the Government Leases expire on 1 December 2057

«  The Shop Units and Kindergarten of The Riverpark where the Government Lease expires on 21 July 2058

«  THE SOUTHSIDE where the Government Lease expires on 11 June 2067

Properties Held for Sale (as at 31 December 2025)

Gross floor  No. of parking

Company’s

Location area (sq.m.) spaces economic interest

Olympian City One, No. 11 Hoi Fai Road, Kowloon Shopping Centre 6,026* - 40%
Car Park - 330 40%
Bank of China Centre, No. 11 Hoi Fai Road, Kowloon Car Park - 117 40%
The Arch, No. 1 Austin Road West, Kowloon Residential - - 1%
Car Park - 1 1%
Harbour Green, No. 8 Sham Mong Road, Kowloon Kindergarten 1,299 - 50%
Residence Oasis, No. 15 Pui Shing Road, Hang Hau, Tseung Kwan O Motorcycle Park - 4 71%
The Grandiose, No. 9 Tong Chun Street, Tseung Kwan O Motorcycle Park - 24 70%
Wings at Sea and Wings at Sea Il, LOHAS Park, Tseung Kwan O Residential 700%* - 20.1%
Car Park - 95 20.1%
MALIBU, LOHAS Park, Tseung Kwan O Car Park - 26 47%
LP6, LOHAS Park, Tseung Kwan O Car Park - 171 63.3%
LP10, LOHAS Park, Tseung Kwan O Residential 4,667%* - 20%
Car Park - 41 20%
SEASONS PLACE, PARK SEASONS and GRAND SEASONS, Residential 8,469** - 70%
LOHAS Park, Tseung Kwan O Car Park - 251 70%
Motorcycle Park - 27 70%
SOUTHLAND, THE SOUTHSIDE, Wong Chuk Hang Residential 1,745%* - 35%
Car Park - 56 35%
Motorcycle Park - 4 35%
La Marina, THE SOUTHSIDE, Wong Chuk Hang Residential 2,270%* - 30%
Car Park - 26 30%
Motorcycle Park - - 30%
The Palazzo, No. 28 Lok King Street, Shatin Retail 2,000 - 55%
Car Park - 9 55%
Motorcycle Park - 5 55%
Festival City, No. 1 Mei Tin Road, Shatin Car Park - 69 100%
Lake Silver, No. 599 Sai Sha Road, Shatin Car Park - 2 92.88%
The Riverpark, No. 8 Che Kung Miu Road, Shatin Car Park - 2 87%
THE PAVILIA FARM |, No. 18 Che Kung Miu Road, Shatin Residential 753%* - 68.3%
Car Park - 85 68.3%
Motorcycle Park - 15 68.3%
THE PAVILIA FARM II, No. 18 Che Kung Miu Road, Shatin Residential 648%* - 68.3%
Car Park - 206 68.3%
Motorcycle Park - 24 68.3%
YOHO WEST, No. 1 Tin Yan Road, Tin Shui Wai Residential 3,440%* - 10%
Shopping Centre 70% - 10%
Car Park - 164 10%

Motorcycle Park

10%

*  Lettable floor area
** Saleable area

MTR Corporation Limited
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Property management revenue in Hong Kong

increased by 9.2% to HK$331 million year on year.

As at 31 December 2025, MTR managed more than
128,000 residential units and over 920,000 square metres
of office and commercial space in Hong Kong.

Hong Kong property development profit (post-tax)
for 2025 was HK$11,066 million, mainly derived from
profit recognition from LOHAS Park Package 12,

Ho Man Tin Station packages 1 and 2, and

THE SOUTHSIDE packages 3 and 5.

Several pre-sale activities took place in 2025. For Ho Man
Tin Station packages, ONMANTIN and IN ONE were 72%
and 82% sold, respectively, as at 31 December 2025.
Located at Tai Wai Station, THE PAVILIA FARM | and THE
PAVILIA FARM Il were 99% sold as at 31 December 2025.

For LOHAS Park Package 12, pre-sales for GRAND
SEASONS launched in January; together with SEASONS
PLACE and PARK SEASONS, these properties were 90%
sold as at 31 December 2025. Villa Garda |, [land Il
(LOHAS Park Package 11) were 97% sold as at year-end.

9.1 34

721

Residential
@ Retail

Office

Car Park

At THE SOUTHSIDE, we launched pre-sales for Deep Water
Pavilia & Deep Water Pavilia Il (Package 5 phases 5A and
5B) in May and July 2025, respectively, and these were
86% sold as at 31 December 2025. Pre-sales continued for
Blue Coast and Blue Coast Il (Package 3 phases 3B and 3C)
and were 91% sold as at 31 December 2025. SOUTHLAND
(Package 1), La Marina (Package 2) and LA MONTAGNE
(Package 4 Phase 4A) were 98%, 97% and 79% sold,
respectively, as at the end of the year.

Pre-sales for YOHO WEST PARKSIDE (Tin Wing Stop

Phase 2) launched in February 2025 and were 97% sold

as at 31 December 2025. YOHO WEST (Tin Wing Stop
Phase 1) was also 97% sold as at year-end. Pre-sales

for ONE PARK PLACE (Yau Tong Ventilation Building)
launched in November 2025 and were 38% sold as at
year-end. Additionally, we have obtained pre-sale consent
for THE SOUTHSIDE Package 6.

For West Rail properties, where we act as agent for
relevant subsidiaries of KCRC, sales activities continued
for the Cullinan West development (Nam Cheong Station),
where 98% of units were sold as at 31 December 2025. At
The YOHO Hub and The YOHO Hub Il (Yuen Long Station),
66% of units were sold as at year-end. GRAND MAYFAIR

I and Il (Kam Sheung Road Station Package 1) were 97%
sold as at 31 December 2025, while pre-sales for GRAND
MAYFAIR lll launched in October 2025 and were 44% sold
as at year-end.

Annual Report 2025

35

OVERVIEW

CORPORATE GOVERNANCE

FINANCIALS AND OTHER INFORMATION



The Year in Review
Hong Kong Property Businesses

Property Development Packages Awarded and In Progress

Gross floor

area Tender award Expected
Location Developers (sq.m.) date completion date

Ho Man Tin Station

ONMANTIN Great Eagle Group Residential 69,000 December 2016 Completed
in 2025
IN ONE Chinachem Group Residential 59,400 October 2018 Completed by
phases in
2024 and 2025

LOHAS Park Station
SEASONS PLACE/ Wheelock and Company Limited Residential 89,290 February 2020 Completed
PARK SEASONS/ in 2025

GRAND SEASONS

LA MIRABELLE Sino Land Company Limited, Kerry Properties  Residential 143,694 October 2020 By phases in 2026

Limited, K. Wah International Holdings
Limited and China Merchants Land Limited

Tai Wai Station

THE PAVILIA FARM New World Development Company Limited ~ Residential 190,480 October 2014 By phases from
2022 to 2026
Retail 60,620* Completed
in 2022
Tin Wing Stop
YOHO WEST Sun Hung Kai Properties Limited Residential 91,051 February 2015 Completed in
Retail 205 2025
Wong Chuk Hang Station (THE SOUTHSIDE)
Blue Coast/Blue Coast Il CK Asset Holdings Limited Residential 92,900 August 2018 Completed
in 2025
Retail 47,000 Completed
in 2023
Deep Water Pavilia/ New World Development Company Limited,  Residential 59,100 January 2021 2026
Deep Water Pavilia Il Empire Development Hong Kong (BVI)

Limited, CSI Properties Limited and Lai Sun
Development Company Limited

DEEP WATER SOUTH Wheelock Properties Limited Residential 46,800 April 2021 2026

Yau Tong Ventilation Building

ONE PARK PLACE Sino Land Company Limited and Residential 30,225 May 2018 2026
CSI Properties Limited

Pak Shing Kok Ventilation Building

Pak Shing Kok Ventilation New World Development Company Limited  Residential 27,006 April 2022 2031
Building and China Merchants Land Limited

Tung Chung Traction Substation

Tung Chung Traction Chinachem Group Residential 87,288 July 2022 2031
Substation

Tung Chung East Station

Package 1 Nan Fung Group Holdings Limited Residential 30,000 December 2024 2031

Tuen Mun A16 Station

Package 1 Sun Hung Kai Properties Limited Residential 55,847  November 2025 2031

Kam Sheung Road Station*

GRAND MAYFAIR Sino Land Company Limited, Residential 114,896 May 2017 By phases from
China Overseas Land & Investment Limited 2024 to 2026

and K. Wah International Holdings Limited

# asadevelopment agent for the relevant subsidiaries of KCRC
* excluding a bicycle park with cycle track

36  MTR Corporation Limited



Oyster Bay Mixed-use Development 860,500 To be confirmed To be confirmed
Tung Chung East Station Mixed-use Development 598,400 To be confirmed To be confirmed
Tuen Mun A16 Station Mixed-use Development 341,900 2026 - 2027 2033 -2037
Kwu Tung Station® Mixed-use Development 303,300 To be confirmed To be confirmed
Hung Shui Kiu Station® Mixed-use Development 574,100 To be confirmed To be confirmed
Kam Sheung Road Station Phase 2@ Mixed-use Development 2026 To be confirmed
Fanling North® Mixed-use Development 1221900 To be confirmed To be confirmed

Kwu Tung North®

San Tin Station®

Residential

Mixed-use Development

To be confirmed

To be confirmed

To be confirmed

To be confirmed

Notes:

1 Property development packages for which we are acting as development agent for the relevant subsidiaries of KCRC are not included.

2 These property development packages are subject to review in accordance with land grant conditions and completion of statutory processes.

The Company acts as development agent for West Rail property projects.

Tuen Mun 2.65 August 2006 By phases from 2012 - 2014
Tsuen Wan West (TW7) 2.37 September 2008 2014
Nam Cheong 6.18 October 2011 By phases from 2017 - 2019
Long Ping (North) 0.99 October 2012 2017
Tsuen Wan West (TW5) Cityside 1.34 January 2012 2018
Tsuen Wan West (TW5) Bayside 4.29 August 2012 2018
Tsuen Wan West (TW6) 1.38 January 2013 2018
Long Ping (South) 0.84 June 2013 2019
Yuen Long 3.91 August 2015 By phases from 2022 - 2023
Kam Sheung Road Package 1 4.17 May 2017 By phases from 2024 - 2026

28.12
Pat Heung Maintenance Centre About 23.56 Under review Under review

23.56

51.68

In November 2025, we awarded Tuen Mun A16 Station

Package 1 to the subsidiary of Sun Hung Kai Properties

Limited. We expect to tender Kam Sheung Road
Station Phase 2 and Tuen Mun A16 Station Package 2
in the coming 12 months or so, depending on market

conditions. Elsewhere, we are regularly monitoring

market conditions closely and reviewing our tendering

programme accordingly.

As at 31 December 2025, we had nine residential property

projects that are expected to deliver approximately

8,000 more housing units to the market in the coming

years. Current development sites for Hong Kong railway

expansion projects include Oyster Bay Station, the

Tung Chung East Station site on the Tung Chung Line

Extension, the A16 Station site on the Tuen Mun South

Extension, Kwu Tung Station on the East Rail Line,

Hung Shui Kiu Station on the Tuen Ma Line and sites

related to the Northern Link project. We continue to

explore the development potential of other sites along

our existing and future railway lines, including studies on

developing the waterfront and former pier sites located to

the south of Hung Hom Station into a new harbourfront

landmark as well as developing the new Pak Shek Kok

Station and its vicinity. The Au Tau land use review study,

which aims to optimise development potential around

Au Tau Station, is in progress.
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Hong Kong
Network Expansion
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e
Continued to progress

Tung Chung Line Extension, Oyster Bay Station,
Tuen Mun South Extension, Kwu Tung Station on
the East Rail Line and Hung Shui Kiu Station
on the Tuen Ma Line

WAVAN

C

Signed the Project Agreement for

Northern Link (Part 1)

MTR Corporation Limited




AIM

We seek to design and build advanced railway infrastructure that creates mutually beneficial economic

opportunities for Hong Kong and MTR, bolstering our “Hong Kong Core” growth pillar while providing value for

residents and shareholders through future community development.

CHALLENGES

Major projects supporting Hong Kong's next phase of
railway development - including those under the

“Hong Kong Major Transport Infrastructure Development
Blueprint” and “Transport Strategy Blueprint” —

require extensive planning and development as well

as robust financial strength. Construction challenges
include building new extensions and stations on
already-operating lines, carrying out works at night
during non-traffic hours, and ensuring minimal
disruptions to nearby neighbourhoods and ecosystems.

STRATEGIES

In all our network development efforts, we “Go Beyond
Boundaries” by adopting the latest innovations and
technologies in railway design, construction and
management. We also fully explore all available financing
options to ensure that projects are adequately and
sustainably funded.

STAKEHOLDER ENGAGEMENT

We communicate regularly with Government on the
implementation of current and future infrastructure
development projects, supporting its policy to use
railways as the backbone of Hong Kong’s public
transportation system. This includes close liaison with
relevant Government bureaux and other stakeholders.
Our outreach efforts also comprise active engagement
with local community residents and their district
representatives.

OUTLOOK

We will continue to advance major initiatives for

the Tung Chung Line Extension, Oyster Bay Station,

the Tuen Mun South Extension, Kwu Tung Station on
the East Rail Line and Hung Shui Kiu Station on the

Tuen Ma Line with characteristic professionalism and
project excellence. Following the signing of the Northern
Link (Part 1) Project Agreement, we are excited to begin
railway infrastructure development for the Northern
Metropolis, a key economic driver of the future for

Hong Kong. These and other projects will be funded by
our “Rail plus Property” business model (“"R+P Model”),
which enables us to develop cost-efficient infrastructure
and bustling new communities for Hong Kong. In
addition, we will ensure the financial sustainability of
future MTR railway development by exploring a range of
financing approaches.
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The Year in Review
Hong Kong Network Expansion

During the year, MTR continued working hard on a
number of important new projects that will efficiently
connect communities across Hong Kong with safe, green
and accessible railways, contribute to the city’s future
economic growth, and provide mutually beneficial
opportunities. We “Go Beyond Boundaries” in every
facet of design, construction and operations, employing

rigorous planning and innovative technologies and
methods to deliver high-quality infrastructure with
minimal service disruption or impact on surrounding
neighbourhoods and environments. Through such efforts,
MTR is playing an active role in Hong Kong’s sustainable,
long-term development.

Number of Route Length Project Construction Targete_d
Stations (km) Fundin Commencement  Completion
9 Year Year
in
i Rail p|US
O/_\yster Bay 1 - Property 2023 2030
Station
5@,_\; 2 About Rail pl
(A16 and Tuen Mun 5 4°k“ Pa' p ‘f‘ 2023 2030
Tuen Mun South stations) AKm roperty
South Extension
s
— 1 - Rail plus 2023 2027
Kwu Tung Station Property
on the East Rail Line
[——
s |
= 1 - Ea" plus 2024 2030
roperty

Hung Shui Kiu Station
on the Tuen Ma Line

Projects in Progress

Tung Chung Line Extension

In February 2023, MTR signed the Project Agreement
with Government for the financing, design, construction,
operation and maintenance of the Tung Chung Line
Extension, a major project that will serve new town
extensions in Tung Chung, enhance connectivity in
Lantau North, and support sustainable long-term
population and economic growth. This project includes

MTR Corporation Limited

the construction of two new stations (Tung Chung East
Station and Tung Chung West Station) and about 2.5 km
of new railway section. In October 2025, our construction
team achieved breakthrough on the up-track tunnel
between Tung Chung Station and the future Tung Chung
West Station using the tunnel boring machine “Xihe” and
has since commenced down-track tunnel construction.
Construction of both stations is also in progress. Civil
works are substantially completed at Tung Chung East
Station, and electrical and mechanical installation works



are commencing progressively. This project is being
funded by the financial contribution from the R+P Model
and the Company’s internal resources. Completion is
targeted for 2029.

Oyster Bay Station

In September 2022, MTR entered into a Project
Agreement with Government for the financing, design,
construction, operation and maintenance of Oyster

Bay Station, located at Siu Ho Wan between Sunny Bay
and Tung Chung stations. This project is designed to
enhance connectivity in Lantau North and provide the
new community with convenient railway service. As at the
end of 2025, bored piling works were 79% complete, and
foundation and piling works are both on-going.

Tuen Mun South Extension

In September 2023, MTR signed the Project Agreement
with Government for the financing, design, construction,
operation and maintenance of the Tuen Mun South
Extension, a project that involves extending the Tuen

Ma Line southward by approximately 2.4 km from Tuen

Mun Station by way of a viaduct as well as building an
intermediate station at Area 16 and a new terminal station
at Tuen Mun South near the Tuen Mun Ferry Terminal.
During the year, we continued to progress foundation
and piling works for Tuen Mun South Station, A16 Station
and viaduct sections. We also completed reprovisioning
works for the new Tuen Mun Swimming Pool and
GREEN@TUEN MUN. Overall construction is expected to
be completed in 2030. This project is being funded by
the financial contribution from the R+P Model and the
Company’s internal resources.

Kwu Tung Station on the East Rail Line

In September 2023, the Company signed the Project
Agreement with Government for the financing, design,
construction, operation and maintenance of Kwu Tung
Station on the East Rail Line, which will be situated in the
centre of the future Kwu Tung North New Development
Area between Lok Ma Chau and Sheung Shui stations.

In 2025, we substantially completed the station
structural works as well as installation of all platform
screen doors. Electrical and mechanical and building
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The Year in Review
Hong Kong Network Expansion

services installation works have commenced and are
progressing in full swing. Targeted completion of the
station is expected in 2027. This project is being funded
by the financial contribution from the R+P Model and the
Company'’s internal resources.

Hung Shui Kiu Station on the Tuen Ma Line

In September 2024, the Company signed the Project
Agreement with Government for the financing, design,
construction, operation and maintenance of Hung Shui
Kiu Station on the Tuen Ma Line, a new station to be
located on the Tuen Ma Line between Tin Shui Wai and
Siu Hong stations, where it will serve the future Hung
Shui Kiu/ Ha Tsuen New Development Area in the western
part of the Northern Metropolis. During the year, detailed
design works progressed, ground investigation works
were completed and foundation works to facilitate
station construction commenced. Overall construction is
expected to be completed by 2030. This project is being
funded by the financial contribution from the R+P Model
and the Company'’s internal resources.

Northern Link

In July 2025, the Company signed the Northern Link
(Part 1) Project Agreement with Government for the
financing and construction of parts of the Northern Link
Main Line (“Main Line") and commencement of detailed
planning and design for the Northern Link Spur Line
(“Spur Line”"). The inauguration ceremony was held on

3 October 2025. The 10.7-km Main Line comprises two
terminal and interchange stations at Kwu Tung and

Kam Sheung Road, connecting to the East Rail Line and
Tuen Ma Line, respectively, as well as three intermediate
stations at San Tin, Ngau Tam Mei and Au Tau. The 6.2-km
Spur Line connects by the interchange San Tin Station to
Huanggang Port in Shenzhen via Chau Tau and The Loop
stations. The commissioning of both lines is targeted

for no later than 2034. The construction works of the

Part 1 Project Agreement will be funded by the financial
contribution from the R+P Model and the Company’s
internal resources.

MTR Corporation Limited

Supporting New Railway Projects

The Company and Government are actively engaged in
discussions to finalise the signing of the (Part 2) Project
Agreement for the Northern Link. This will cover the
financing and construction of the remaining works of
the Main Line and Spur Line as well as the operation and
maintenance of both lines. Government has announced
its intention to proceed with MTR using the ownership
approach, and different funding models, including the
R+P Model, may be deployed to ensure commercial
returns on the Company’s investments. The Company is
proactively studying a range of financing approaches in
order to determine optimal means of delivering the next
stage of Hong Kong's railway growth story.

Elsewhere, we are supporting Government on other
railway initiatives including the South Island Line (West),
Pak Shek Kok Station on the East Rail Line and the Tseung
Kwan O Line Southern Extension, and we are ready to
support the Central Rail Link, Northern Link Eastern
Extension and Northeast New Territories Line when
required. These are all part of the “Hong Kong Major
Transport Infrastructure Development Blueprint” and
“Transport Strategy Blueprint” that were announced by
Government in 2023 and February 2026, respectively.
We welcome the approval given by the Chief Executive
in Council for Government in December 2025 to invite us
to proceed with the detailed planning and design of the
South Island Line (West). The South Island Line (West)
will adopt a smart and green mass transit system to
connect the existing South Island Line and Island Line for
enhanced rail service in the southern and western districts
of Hong Kong Island. We are also closely involved in the
development of the Hong Kong-Shenzhen Western

Rail Link with Government’s invitation to submit an
expression of interest in September 2025. Meanwhile,
we will provide full support as required on smart and
green mass transit initiatives in East Kowloon, Kai Tak,
Hung Shui Kiu/ Ha Tsuen and the Yuen Long South

New Development Areas. In October 2025, Government
issued a notice of invitation to tender for the Smart and
Green Mass Transit System in Kai Tak. We will consider
investing in these and other initiatives if returns are
commercially justified.
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The Year in Review
Chinese Mainland and International Businesses

AIM

Our Chinese Mainland and international businesses form one of the Company’s growth pillars. They enable us

to achieve geographic diversification of our business and revenue, and they serve as highly effective vehicles for

promoting the MTR and Hong Kong brands to high-potential markets on the Chinese Mainland and overseas.

CHALLENGES

We continue to use a variety of financial and operational
models to navigate markets outside of Hong Kong,
where competition for new projects and existing services
is intensifying.

STRATEGY

We are pursuing rail-related business opportunities in
markets across the Chinese Mainland and around the
world. These include new public-private partnership
(“PPP") infrastructure projects and transit-oriented
development (“TOD”) projects as well as asset
replacement, maintenance and station commercial
opportunities. Meanwhile, we continue to prioritise
service excellence in all the markets outside of Hong
Kong where we operate to strengthen the MTR brand and
promote it to prospective and existing customers alike.

STAKEHOLDER ENGAGEMENT

Each year, we participate in global industry events to
promote MTR’s brand and business while staying up

to date on best practices, the latest innovations and
advanced technologies. We regularly engage with local
governments and stakeholders on the Chinese Mainland
and in the overseas markets where we operate to ensure
optimal delivery of world-class railway services. We

also work with our group companies, contractors and
suppliers to ensure that our global operations reflect our
strong commitment to high environmental, social and
governance (“ESG”) standards.

MTR Corporation Limited

OUTLOOK

New railway line openings, newly awarded contract

and the expansion of our Chinese Mainland station
commercial business are expected to contribute
additional revenue and profit for our Chinese Mainland
and international businesses, partially compensating

for the impact brought by the recent completions of
certain concessions. Although patronage levels may vary
between different railway concessions, the degree to
which this impacts the Company depends on the service
agreements in place. In the meantime, we will keep
exploring a wide range of new business opportunities —
including TOD, PPP and station commercial projects as
well as operational and management services — on the
Chinese Mainland, along the Belt & Road and in other
high-potential markets around the world.
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the year, we and our subsidiaries, associates and joint

MTR seeks to provide its expertise in building, operating
and maintaining world-class railway networks to major ventures served a total of approximately 2.24 billion
markets outside of Hong Kong. In 2025, the Company passengers outside of Hong Kong, averaging around
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Chinese Mainland and International Businesses

Chinese Mainland and Macao
Railway, Property Rental and
Property Management Businesses || International Railway Businesses g
Year ended 31 December <
HKS million 2025 2024 Inc./(Dec.) % 2025 2024 Inc./(Dec.) % 2024 Inc./(Dec.) % @
Recurrent Businesses é
Subsidiaries E
Revenue 1,949 2,589 (24.7) || 18,737 22,878 (18.1) || 20,686 25,467 (18.8) 5
EBITDA 224 171 31.0 1,510 1,485 1.7 1,734 1,656 4.7 %
EBIT (183) (88) (108.0) 1,381 1,311 53 1,198 1,223 (2.0 Y
EBITDA Margin (in %) 11.5% 6.6% 4.9 % pts. 8.1% 6.5% 1.6% pts. 8.4% 6.5% 1.9% pts.
EBIT Margin (in %) (9.4)% (34)% (6.0)% pts. 7.4% 5.7% 1.7% pts. 5.8% 4.8% 1.0% pt.
Recurrent Business (Loss)/Profit }
(Net of Non-controlling Interests) - _(_2_2_52 | 7(71737‘!)7 ) (71.8) . _7_951 777777 743 6.9 || _§_6_9_ 612 (7.0) -
Associates and Joint Ventures g
Share of Profit 364 774 (53.00|| 16 1 126 (87.3)|| 380 900 (57.8) %
Total Recurrent Business Profit z
(before Business il
Development Expenses) 139 643 (78.4) 810 869 (6.8) 949 1,512 (37.2) %
Profit Attributable to Shareholders of the Company for the Year %
- Arising from Recurrent Businesses (before Business Development Expenses) 949 1,512 (37.2) 4
- Business Development Expenses (258) (283) 8.8 §
- Arising from Recurrent Businesses (after Business Development Expenses) 691 1,229 (43.8) <
- Arising from Chinese Mainland Property Development 18 30 (40.0) w
- Arising from Underlying Businesses 709 1,259 (43.7) L
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The Year in Review
Chinese Mainland and International Businesses

Excluding Chinese Mainland property development, our
railway, property rental and management subsidiaries
(after business development expenses), together with
our associates and joint ventures outside of Hong Kong,
contributed a net after-tax profit of HK$691 million in
2025 on an attributable basis, a decrease of 43.8%

from 2024.

In our Chinese Mainland business, total recurrent
business profit from railway, property rental and
property management subsidiaries, associates and joint
ventures decreased to HK$139 million in 2025. This was
mainly due to full-year operating losses arising from the
opening of the initial section of Shenzhen Metro Line
13 Phase 1 in end-2024 and a lower contribution from
our Hangzhou railway business as a consequence of an
impairment provision made for the Hangzhou Metro
Line 1 railway assets.

In our international businesses, recurrent business

profit from our railway subsidiaries, associates and joint
ventures decreased by 6.8% to HK$810 million in 2025.
This was mainly due to lower contributions from the
South Western Railway in the UK and our Sydney railway
businesses in Australia.

Railway Businesses on the Chinese Mainland
Beijing

In Beijing, our associate operates Beijing Metro Line 4,
the Daxing Line, Beijing Metro Line 14, Beijing Metro

Line 16 and Beijing Metro Line 17 (“BJL17"). Patronage
across these lines decreased to 737 million during the
year compared to 2024, and average weekday patronage
was 2.26 million. Average on-time performance exceeded
99.9%, with all lines achieving stable operations. The
middle, final section of BJL17 commenced passenger
service on 27 December 2025, linking with the existing
southern and northern sections to create another major
railway artery for the capital city.

Shenzhen

Shenzhen Metro Line 4

Shenzhen Metro Line 4 (“SZL4"), including the SZL4 North
Extension, is operated by our wholly owned subsidiary.
The line maintained stable operations in 2025, and

MTR Corporation Limited

on-time train service performance exceeded 99.9%.
Patronage reached 245 million passengers while average
weekday patronage was 689,000, similar to that of 2024.

As we have previously reported, there has been no fare
increase for SZL4 since we began operating the line in
2010. We expect that the mechanism and procedures
for fare adjustments will take time to implement and
that patronage will remain at a lower level for longer
than expected. If patronage remains at a lower level for
a further period of time and a suitable fare increase and
adjustment mechanism are not implemented soon, the
long-term financial viability of this line will be impacted.

Shenzhen Metro Line 13

The initial section of Shenzhen Metro Line 13 (“SZL13")
Phase 1 achieved stable operations in its first full year of
operation with on-time performance of over 99.9% in
2025. The northern section of SZL13 Phase 1 commenced
passenger service on 28 December 2025, completing

the full-line service of Phase 1 from Shenzhen Bay
Checkpoint Station to Shangwu Station (except for Xili
High Speed Railway Station). SZL13 Phase 2, for which we
are providing project management consultancy services,
remains under construction as planned.

Hangzhou

Hangzhou Metro Line 1 and Its Extensions

Hangzhou Metro Line 1 (“HZL1"), the Xiasha Extension
and Airport Extension achieved stable operations in 2025
with on-time performance exceeding 99.9%. Patronage
for these lines reached 325 million, similar to 2024, and
average weekday patronage was 902,000.

As previously mentioned, HZL1 has been loss-making

in recent years due to slow patronage growth and the
pandemic. Because there is no patronage protection
mechanism under this concession agreement, the line’s
long-term financial viability will be impacted if patronage
remains at a lower level over a further period of time,
especially when compounded by the lower average
fare resulting from the expanded network. We now
anticipate that patronage and average fare will remain
at a lower level for longer than expected. We have
therefore recognised a share of impairment provision of
HK$380 million for the HZL1 railway assets.



Hangzhou Metro Line 5

In 2025, total patronage for Hangzhou Metro Line 5
reached 246 million, roughly the same as in 2024, with
an average weekday patronage of 745,000. The line
maintained stable on-time performance during the year.

Property Businesses on the Chinese Mainland
MTR also develops and manages commercial and
residential properties on the Chinese Mainland. We are
studying possible strategic options for our malls on the
Chinese Mainland due to challenging conditions in the
retail and property markets. In February 2026, the tender
for TIA Mall in Shenzhen, which has approximately
10,000 square metres in GFA, was not successful. We
continue to evaluate options for the shopping mall at
Tianjin's Beiyunhe Station, where preparations remain
underway for an opening targeted after 2026.

During the year, we continued to make progress on the
Hangzhou West Station TOD project. Meanwhile, we
continued to provide TOD consultancy services for the
Shenzhen Xili Station Comprehensive Transportation Hub
and Beijing Sub-Centre Station Comprehensive
Transportation Hub.

Other Businesses on the Chinese Mainland

We continued to progress our station commerecial
business in Chengdu, Zhengzhou and Xi'an, which now
cover more than 700 station shops. The memorandum
of understanding for station commercial business

in Qingdao was signed in September 2025, and the

joint venture with Guangzhou Metro Group to run
station commercial business in Guangzhou was set

up in December 2025. We are also exploring similar
opportunities in other cities. Elsewhere, we have made
an investment in CRRC Guangdong Co., Ltd. in Jiangmen,
our first investment in the Guangdong Province's railway
equipment industry.

International Railway Businesses

Australia

The Melbourne metropolitan rail network achieved stable
operations during the year. Our concession for this service
currently runs to November 2027. The new, 9-km Metro
Tunnel, which opened in November 2025, provides a

new railway connection through Melbourne’s central
business district. More than 70,000 passengers turned up
to experience the new stations on the first day of service.
We also continue to support our client, the Victoria State
Government, on various network improvement initiatives.

The Tallawong-to-Sydenham section of the Sydney Metro
M1 Metro North West & Bankstown Line achieved stable
operations during the year. Conversion works for the
line's southwest section are on-going in preparation for
opening in the second half of 2026.

Sweden

The service contract for Stockholm Metro (Stockholms
tunnelbana) ended in November 2025, and operations
were handed over to the next operator.

United Kingdom

In the United Kingdom, we completed the handover
of operations for the Elizabeth line and South Western
Railway to the next operators in May 2025.

Growth Outside of Hong Kong

Our consortium with a subsidiary of CRRC Corporation
Limited, Metro Trains West Consortium, won the Trains,
Systems, Maintenance and Operations contract for the
new Sydney Metro West project in Australia in December
2025. Under the contract, the consortium will be
providing next-generation metro trains and associated
systems as well as the commissioning and operation of
the line connecting Parramatta and the city centre. The
underground metro railway line, which will cover 24 km
and have nine new stations, is targeted to commence
service in 2032.

In December 2025, we submitted a bid for the Sydney
Parramatta integrated station development, the result

of which is expected in 2026. Elsewhere, we continue to
seek business opportunities on the Chinese Mainland and
overseas, including Belt and Road countries.

Annual Report 2025
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FINANCIALS AND OTHER INFORMATION



The Year in Review
Chinese Mainland and International Businesses

Chinese Mainland and International Railway Businesses at a Glance

Commencement of
Franchise/Expected Date
of Commencement Franchise/Concession
of Operation Period

MTR
Corporation
Shareholding

Total Number of
Stations

Route Length
(km)

Business Model

Chinese Mainland Railway Businesses

48

Beijing Metro Line 4 49% Public-Private- September 2009 30 years 24 28
(“BJL4") Partnership (“PPP")
Daxing Line of BJL4 49% Operations and December 2010 End together with 1 22
Maintenance BJL4 concession
(“O&M”) Concession
Beijing Metro Line 14 49% PPP Full Line: by phases 30 years from 370 50.8
(“BJL14") from May 2013 to December 2015
December 2021
Beijing Metro Line 16 49% PPP Full Line: by phases 30 years from 30 489
from December 2016 to January 2024
December 2023
Beijing Metro Line 17 49% O&M Concession Full Line: by phases 20 years from 210 489
(“BJL17") from December 2021 to December 2021
December 2025
Shenzhen Metro Line 4 100% Build-Operate- Full Line: by phases from 30 years 15 19.9
(“SZL4") Transfer® July 2010 to June 2011
SZL4 North Extension 100% O&M Concession October 2020 End together with 8 10.8
SZL4 concession
Shenzhen Metro Line 13 83% PPP Full Line: by phases 30 years 16% 224
(“SZL13") Phase 1 from December 2024 to
December 2025
Hangzhou Metro Line 1 49% PPP November 2012 25 years 25 35.6
("HZL1")
HZL1 Xiasha Extension 49% O&M Concession November 2015 End together with 3 5.6
HZL1 concession
HZL1 Phase 3 (Airport 49% O&M Concession December 2020 End together with 5 11.2
Extension) HZL1 concession
Hangzhou Metro Line 5 60% PPP®  Full Line: by phases from 25 years 40 56.2
("HZL5") June 2019 to April 2020
International Railway Businesses
Elizabeth Line, 100% O&M Concession May 2015 8 years till 2023, 41 118
United Kingdom 2-year extension
till 2025
South Western 30% O&M Concession May 2021 2 years till 2023, 210 998
Railway, United 2-year extension
Kingdom till 2025
Stockholm Metro, 100% O&M Concession November 2009 8years till 2017, 100 108
Sweden 6-year extension
till 2023 and 2-year
extension till 2025
Melbourne’s 60% O&M Concession November 2009 8 years till November 227 441
Metropolitan 2017, 7-year extension
Rail Service, Australia till November 2024,
18-month extension
till June 2026 and
18-month extension till
November 2027
Sydney M1 Metro Mixed  PPP (Operations, North West Line: May 2019 15 years till 2034 North West Line: 13 Full Line: 66
North West & Trains & Systems)  City Section: August 2024 City Section: 8
Bankstown Line, South West
Australia Section: 10
Full Line: 31
Sydney Metro West, 70%  Trains, Systems, Target to commence O&M for 15 years 9 24
Australia Maintenance & service in 2032 after line opens
Operations
Notes:

1
2

3
4

MTR Corporation Limited

BJL14 has four stations bypassed currently. BJL17 has one station bypassed currently (Wangjingxi Station was opened on 31 January 2026).
SZL4 Phase 1 assets are owned by the Shenzhen Municipal Government, and MTR Corporation (Shenzhen) Limited took over the operation of Phase 1 in July 2010. SZL4
North Extension assets are owned by the Shenzhen Municipal Government, and MTR Corporation (Shenzhen) Limited was granted operations and maintenance.

SZL13 Phase 1 has one station bypassed currently.
HZL5 West Extension operates under an O&M concession and is therefore outside the scope of the PPP.



ENVIRONMENTAL, SOCIAL AND
GOVERNANCE

Our business strategies and operations adhere to a robust
environmental, social and governance (“ESG”) framework.
For 2025, we established 45 key performance indicators
(“KPIs") to benchmark our effectiveness in 10 focus areas
spread across three primary environmental and social
objectives: Greenhouse Gas Emissions Reduction, Social
Inclusion, and Advancement & Opportunities. During the
year, all of these KPIs had been achieved or were on track
towards achievement.

Environmental Aspects

We continue to make good progress towards achieving
our 2030 science-based carbon reduction targets, which
were approved by the Science Based Targets initiative. To
reinforce our decarbonisation commitments and provide
a clear overview of our strategies, we published the
Carbon Reduction Roadmap in December 2025.

Our programme to replace our diesel buses with electric
buses continued in 2025. Seventeen electric buses were
put into passenger service at the end of 2025. From 2022
to 2025, we completed the installation of more than 200
additional electric vehicle charging stations across our
office buildings, malls and station carparks. In addition,
we completed solar photovoltaic system installation work
at two more stations across our network.

Social Aspects

MTR places great importance on being a caring and
engaged member of the wider community. In 2025, the
20t anniversary of our “More Time Reaching Community”
Scheme, we proudly organised 380 volunteering

projects that helped over 64,000 people. We continued
the “EmpowerZ” Youth Placement Pilot Programme

that was launched last year for youths from ethnically
diverse backgrounds and/or those with disabilities. The
Company awarded MTR “Ride to Success” scholarships to
24 students in 2025 to nurture talent for the railway and
smart cities industries and encourage young people to
contribute to the community. During the year, more than
2,000 secondary students took part in the “Train’ for Life’s
Journeys 2.0"” programme, where they received guidance
in future-ready skills while making impacts in solving
social challenges. We also supported families who were
impacted in the Tai Po incident, donating around

5,000 Octopus Cards with HK$2,000 cash value each and
850 tablets for schoolchildren and the elderly.

The Company also strives to bring arts to the community
by hosting exhibitions and performances throughout

our network as part of our “Art in MTR” programme. We
organised “The Formless Way: Memorialising 85 years
since Bruce Lee’s Birth”, an exhibition supported by

the Hong Kong Heritage Museum and the Bruce Lee
Foundation that celebrated Bruce Lee’s legacy and
engaged the public during their MTR journeys.

Governance

MTR emphasises strong corporate governance and
regularly reviews its governance practices to ensure that
the Company operates ethically, transparently, and in

the best interests of shareholde