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獨獨立立審審計計師師報報告告 Independent Auditor’s Report 

意意見見  Opinion

我 已審計 列載於第 5 至 4 4 頁香 港房
屋 委 員 會 的 財 務 報 表 ， 該 等 財 務 報 表

包 括於 2 0 2 5 年 3 月 3 1 日 的財務 狀況
表 與 截 至 該 日 止 年 度 的 全 面 收 益 表 、

淨 資 產 變 動 表 和 現 金 流 量 表 ， 以 及 財

務 報 表 的 附 註 ， 包 括 重 大 會 計 政 策 資

料 。

I have audited the financial statements of the Hong Kong 
Housing Authority set out on pages 5 to 44, which 
comprise the statement of financial position as at 
31 March 2025, and the statement of comprehensive 
income, statement of changes in net assets and statement of 
cash flows for the year then ended, and notes to the 
financial statements, including material accounting policy 
information. 

我 認 為 ， 香 港 房 屋 委 員 會 的 財 務 報 表

在 各 重 大 方 面 均 按 照 香 港 房 屋 委 員 會

與 香 港 政 府 之 間 的 財 政 安 排 ， 以 及 香

港 房 屋 委 員 會 通 過 的 會 計 政 策 而 編

製 ， 並 已 按 照 《 房 屋 條 例 》 (第 2 8 3
章 )第 1 4 ( 1 )條 妥 為 擬 備 。 財 政 安 排 及
會 計 政 策 的 要 點 載 於 財 務 報 表 附 註 1
及 2。

In my opinion, the financial statements of the Hong Kong 
Housing Authority are prepared, in all material respects, in 
accordance with the Financial Arrangements with the Hong 
Kong Government and the accounting policies approved by 
the Hong Kong Housing Authority, the important features 
of which are set out in Notes 1 and 2 to the financial 
statements, and have been properly prepared in accordance 
with section 14(1) of the Housing Ordinance (Cap. 283).

審審計計署署署署長長報報告告
Report of the Director of Audit 
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意意見見的的基基礎礎  Basis for opinion

我 已 按 照 《 房 屋 條 例 》 第 1 4 ( 2 )條 及
審 計 署 的 審 計 準 則 進 行 審 計 。 我 根 據

該 等 準 則 而 須 承 擔 的 責 任 ， 詳 載 於 本

報 告 「 審 計 師 就 財 務 報 表 審 計 而 須 承

擔 的 責 任 」 部 分 。 根 據 該 等 準 則 ， 我

獨 立 於 香 港 房 屋 委 員 會 ， 並 已 按 該 等

準 則 履 行 其 他 道 德 責 任 。 我 相 信 ， 我

所 獲 得 的 審 計 憑 證 是 充 足 和 適 當 地 為

我 的審計 意見提 供基礎 。

I conducted my audit in accordance with section 14(2) of 
the Housing Ordinance and the Audit Commission auditing 
standards.  My responsibilities under those standards are 
further described in the Auditor’s responsibilities for the 
audit of the financial statements section of my report. 
I am independent of the Hong Kong Housing Authority in 
accordance with those standards, and I have fulfilled my 
other ethical responsibilities in accordance with those 
standards.  I believe that the audit evidence I have 
obtained is sufficient and appropriate to provide a basis for 
my opinion.

香香港港房房屋屋委委員員會會就就財財務務報報表表須須承承擔擔
的的責責任任  

Responsibilities of the Hong Kong Housing 
Authority for the financial statements

香 港 房 屋 委 員 會 須 負 責 按 照 《 房 屋 條

例 》 第 1 4 ( 1 )條 、 香 港 房 屋 委 員 會 與
香 港 政 府 之 間 的 財 政 安 排 ， 以 及 香 港

房 屋 委 員 會 通 過 的 會 計 政 策 擬 備 財 務

報 表 ， 及 落 實 其 認 為 必 要 的 內 部 控

制 ， 使 財 務 報 表 不 存 有 因 欺 詐 或 錯 誤

而 導致的 重大錯 誤陳述 。

The Hong Kong Housing Authority is responsible for the 
preparation of the financial statements in accordance with 
section 14(1) of the Housing Ordinance, the Financial 
Arrangements with the Hong Kong Government and the 
accounting policies approved by the Hong Kong Housing 
Authority, and for such internal control as the Hong Kong 
Housing Authority determines is necessary to enable the 
preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

在 擬 備 財 務 報 表 時 ， 香 港 房 屋 委 員 會

須 負 責 評 估 香 港 房 屋 委 員 會 持 續 經 營

的 能 力 ， 以 及 在 適 用 情 況 下 披 露 與 持

續 經 營 有 關 的 事 項 ， 並 以 持 續 經 營 作

為 會計基 礎。

In preparing the financial statements, the Hong Kong 
Housing Authority is responsible for assessing its ability to 
continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going 
concern basis of accounting.

香 港 房 屋 委 員 會 下 設 的 財 務 委 員 會 協

助 其履行 監督財 務報告 過程的 責任。

The Hong Kong Housing Authority is assisted by its 
Finance Committee in discharging its responsibilities for 
overseeing the financial reporting process.
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審審計計師師就就財財務務報報表表審審計計而而須須承承擔擔的的
責責任任  

Auditor’s responsibilities for the audit of the 
financial statements

我 的 目 標 是 就 整 體 財 務 報 表 是 否 不 存

有 任 何 因 欺 詐 或 錯 誤 而 導 致 的 重 大 錯

誤 陳 述 取 得 合 理 保 證 ， 並 發 出 包 括 我

意 見 的 審 計 師 報 告 。 合 理 保 證 是 高 水

平 的 保 證 ， 但 不 能 確 保 按 審 計 署 審 計

準 則 進 行 的 審 計 定 能 發 現 所 存 有 的 任

何 重 大 錯 誤 陳 述 。 錯 誤 陳 述 可 以 由 欺

詐 或 錯 誤 引 起 ， 如 果 合 理 預 期 它 們 個

別 或 滙 總 起 來 可 能 影 響 財 務 報 表 使 用

者 所 作 出 的 經 濟 決 定 ， 則 會 被 視 作 重

大 錯誤陳 述。

My objectives are to obtain reasonable assurance about 
whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes my opinion.  
Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted in accordance with the 
Audit Commission auditing standards will always detect a 
material misstatement when it exists.  Misstatements can 
arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken 
on the basis of these financial statements.

在 根 據 審 計 署 審 計 準 則 進 行 審 計 的 過

程 中 ， 我 會 運 用 專 業 判 斷 並 秉 持 專 業

懷 疑態度 。我亦 會：

As part of an audit in accordance with the Audit 
Commission auditing standards, I exercise professional 
judgment and maintain professional skepticism throughout 
the audit.  I also: 

— 識 別和 評估因 欺詐 或錯 誤而 導致財

務 報表 存有重 大錯 誤陳 述的 風險；

設 計及 執行審 計程 序以 應對 這些風

險 ；以 及取得 充足 和適 當的 審計憑

證 ，作 為我意 見的 基礎 。由 於欺詐

可 能涉 及串謀 、偽 造、 蓄意 遺漏、

虛 假 陳 述 ， 或 凌 駕 內 部 控 制 的 情

況 ，因 此未能 發現 因欺 詐而 導致重

大 錯誤 陳述的 風險 ，較 未能 發現因

錯 誤而導 致者為 高；

— identify and assess the risks of material misstatement of 
the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for my opinion.  
The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the 
override of internal control;

— 了 解 與 審 計 相 關 的 內 部 控 制 ， 以設

計 適當 的審計 程序 。然 而， 此舉並

非 旨在 對香港 房屋 委員 會內 部控制

的 有效性 發表意 見；  

— obtain an understanding of internal control relevant to 
the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness 
of the Hong Kong Housing Authority’s internal control;
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— 評 價香 港房屋 委員 會所 採用 的會計

政 策是 否恰當 ，以 及其 作出 的 會 計

估 計和相 關資料 披露是 否合理 ；及

— evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and 
related disclosures made by the Hong Kong Housing 
Authority; and

— 判 定香 港房屋 委員 會以 持續 經營作

為 會計 基礎的 做法 是否 恰當 ，並根

據 所得 的審計 憑證 ，判 定是 否存在

與 事件 或情況 有關 ，而 且可 能 對 香

港 房屋 委員會 持續 經營 的能 力構成

重 大疑 慮的重 大不 確定 性。 如果我

認 為存 在重大 不確 定性 ，則 有必要

在 審計 師報告 中請 使用 者留 意財務

報 表中 的相關 資料 披露 。假 若所披

露 的 相 關資料 不足 ，我 便須 發出非

無 保留 意見的 審計 師報 告。 我的結

論 是基 於截至 審計 師報 告日 止所取

得 的審 計憑證 。然 而， 未來 事件或

情 況可 能導致 香港 房屋 委員 會不能

繼 續持續 經營。  

— conclude on the appropriateness of the Hong Kong 
Housing Authority’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the 
Hong Kong Housing Authority’s ability to continue as a 
going concern.  If I conclude that a material 
uncertainty exists, I am required to draw attention in my 
auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are 
inadequate, to modify my opinion.  My conclusions 
are based on the audit evidence obtained up to the date 
of my auditor’s report.  However, future events or 
conditions may cause the Hong Kong Housing 
Authority to cease to continue as a going concern.

我 與 香 港 房 屋 委 員 會 溝 通 計 劃 的 審 計

範 圍 和 時 間 以 及 重 大 審 計 發 現 等 事

項 ， 包 括 我 在 審 計 期 間 識 別 出 內 部 控

制 的任何 重大缺 陷。

I communicate with the Hong Kong Housing Authority 
regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that 
I identify during my audit.

審計署署長  
林智遠教授  

審計署  
香港  
金鐘道 66號 
金鐘道政府合署高座 6樓 
2025年 9月12日 

Prof. LAM Chi Yuen Nelson
Director of Audit 

Audit Commission 
6th Floor, High Block 
Queensway Government Offices 
66 Queensway, Hong Kong
12 September 2025 
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2025 2024

Note
Income  
Rental income  4(a) 26,712      24,539      
Sales and premium income  4(b) 11,168      22,153      
Investment income  4(c) 3,095        3,922        
Other income  4(d) 666           434           
 41,641      51,048      

Expenditure  
Personal emoluments  4,517        4,419        
Government rent and rates  2,397        1,731        
Maintenance and improvements  5,124        4,796        
Depreciation and amortisation  5,743        5,520        
Expenditure on subsidised sale flats  5 6,073        10,471      
Other recurrent expenditure  7,631        7,244        
 31,485      34,181      

Operating surplus 10,156      16,867      

Net non-operating income 6 20             44             

10,176      16,911      

-                -                

for the year 10,176      16,911      

                                         - 5 -

 10  44 
The notes on pages 10 to 44 form part of these financial statements.

Total comprehensive income

Surplus for the year  

Other comprehensive income  

 2025  3  31 
( )

HONG KONG HOUSING AUTHORITY
STATEMENT OF COMPREHENSIVE INCOME  

FOR THE YEAR ENDED 31 MARCH 2025
(Expressed in millions of Hong Kong dollars)
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2025 2024

Note
Non-current assets  
Property, plant and equipment  7 183,479     179,503     
Capital works/projects in progress  8 58,100       47,619       
Intangible assets  9 258            313            
Right-of-use assets  10(a) 23               48               
Placements with the Exchange Fund  11 35,553       37,833       
Home Purchase/Home Assistance Loans  12 -                 -                 

277,413     265,316     
 

Current assets  
Inventories  13 2,951         184            
Debtors, deposits and prepayments  14 1,603         1,870         
Amount due from the Government   22(b) 48               40               
Placements with the Exchange Fund  11 3,679         2,450         
Investments in securities and bank deposits  15 24,064       30,883       
Bank balances and cash  449            460            

32,794       35,887       

Current liabilities  
17 11,558       10,938       

Amount due to the Government   22(c) 1,695         2,865         
Lease liabilities  10(b) 18               26               
Provisions and other liabilities  18 2,317         2,316         

15,588       16,145       

Net current assets  17,206       19,742       

liabilities 294,619     285,058     

Non-current liabilities  
Lease liabilities  10(b) 7                 25               
Provisions and other liabilities  18 769            689            

Net assets 293,843     284,344     

: Representing:  
Government's permanent capital  1(a) 13,489       13,489       
Government's contribution  19(a) 5,454         5,454         
Capital reserve  12               12               
Accumulated surplus  160,392     157,788     
Housing Capital Works Fund  20 74,402       63,054       
Development Fund  21 40,094       44,547       

293,843     284,344     

Ms Winnie HO
Chairman of the Hong Kong Housing Authority

2025  9  12 12 September 2025

 10  44 
The notes on pages 10 to 44 form part of these financial statements.  

2025  3  31 
( )

HONG KONG HOUSING AUTHORITY

- 6 -

STATEMENT OF FINANCIAL POSITION 

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

Total assets less current

Creditors, deposits and other payables
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2023  4  1 Balance at 1 April 2023 13,489        5,454          12     165,728      49,892      33,385       267,960    

Total comprehensive income
for the year -                  -                  -       16,911        -                -                 16,911      

Dividend to the Government
for the year -                  -                  -       (527)            -                -                 (527)          

Transfers -                  -                  -       (24,324)       13,162      11,162       -                

2024  3  31 Balance at 31 March 2024 13,489        5,454          12     157,788      63,054      44,547       284,344    

2024  4  1 Balance at 1 April 2024 13,489        5,454          12     157,788      63,054      44,547       284,344    

Total comprehensive income
for the year -                  -                  -       10,176        -                -                 10,176      

Dividend to the Government
for the year -                  -                  -       (677)            -                -                 (677)          

Transfers -                  -                  -       (6,895)    11,348      (4,453)        -                

2025  3  31 Balance at 31 March 2025 13,489        5,454          12     160,392      74,402      40,094       293,843    

- 7 -

The notes on pages 10 to 44 form part of these financial statements.
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 2025  3  31 
( )

(Expressed in millions of Hong Kong dollars)

Government's
permanent

capital

 FOR THE YEAR ENDED 31 MARCH 2025
STATEMENT OF CHANGES IN NET ASSETS

HONG KONG HOUSING AUTHORITY

Housing
Capital

Works Fund
Development

Fund
Government's
contribution

Capital
reserve

Accumulated
surplus Total
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 2025  3  31 
( )

(Expressed in millions of Hong Kong dollars)

Government's
permanent

capital

 FOR THE YEAR ENDED 31 MARCH 2025
STATEMENT OF CHANGES IN NET ASSETS

HONG KONG HOUSING AUTHORITY

Housing
Capital

Works Fund
Development

Fund
Government's
contribution

Capital
reserve

Accumulated
surplus Total

2025 2024

Note

Surplus for the year  10,176      16,911      

Adjustments for:  
Investment income  4(c) (3,095)       (3,922)       
Interest expense on lease liabilities  1               2               
Depreciation of property, plant and equipment 5,611        5,390        
Amortisation of intangible assets  162           169           
Depreciation of right-of-use assets  25             26             

27             23             
Adjustment of capital expenditure  13             3               
Decrease in Home Purchase/Home Assistance Loans  5               5               

(5)              (3)              

(5,185)       (5,639)       
( ) (Increase)/Decrease in inventories  (2,767)       4,274        

Decrease/(Increase) in securities at fair value  1,990        (121)          

198           39             

(504)          2,038        
Increase/(Decrease) in provisions and other liabilities  62             (1)              

6,714        19,194      

Purchase/Home Assistance Loans
Increase in subsidised sale flats (Domestic)( )

properties under development

Decrease in debtors, prepayments and other

Written down value of Tenants Purchase Scheme 
flats sold 

Decrease in impairment allowance for Home 

- 8 -

The notes on pages 10 to 44 form part of these financial statements.
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FOR THE YEAR ENDED 31 MARCH 2025
(Expressed in millions of Hong Kong dollars)

 2025  3  31 
( )

HONG KONG HOUSING AUTHORITY
STATEMENT OF CASH FLOWS 

Cash flows from operating activities

Net cash from operating activities

receivables
(Decrease)/Increase in creditors, deposits and 

other payables
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2025 2024

Decrease/(Increase) in placements
with the Exchange Fund 1,051          (1,437)        

Decrease/(Increase) in bank deposits with 
original maturities over 3 months 11,079        (10,441)      

Payments relating to capital works/projects 
in progress

New public rental housing  (11,145)       (8,815)        
Redeveloped public rental housing  (1,419)         (1,179)        

( ) Subsidised sale flats (Commercial)  (1,300)         (1,114)        
Housing Authority offices  (80)              (115)           
Motor vehicles (1)                (1)               
Computer systems and equipment  (162)            (172)           
Improvement works  (904)            (800)           

Interest received  2,420          2,331          
Dividends received  150             127             

(311)            (21,616)      

Dividend paid to the Government  (723)            (479)           
Payments of lease liabilities (27)              (27)             

(750)            (506)           

2                 -                 

Net increase/(decrease) in cash and 
5,655          (2,928)        

2,659          5,587          

16 8,314          2,659          of year  

 10  44 
The notes on pages 10 to 44 form part of these financial statements.
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Cash and cash equivalents at 
beginning of year

Cash and cash equivalents at end 

cash equivalents

Net cash used in investing activities

Cash flows from financing activities

Net cash used in financing activities

Effect of exchange rate changes on
   cash and cash equivalents

 2025  3  31 ( )
( )

HONG KONG HOUSING AUTHORITY
STATEMENT OF CASH FLOWS 

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

Note

Cash flows from investing activities

 3 
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Cash and cash equivalents at 
beginning of year

Cash and cash equivalents at end 

cash equivalents

Net cash used in investing activities

Cash flows from financing activities

Net cash used in financing activities

Effect of exchange rate changes on
   cash and cash equivalents

 2025  3  31 ( )
( )

HONG KONG HOUSING AUTHORITY
STATEMENT OF CASH FLOWS 

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

Note

Cash flows from investing activities
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4 4 INCOME 

2025 2024

( )
HK$M

( )
HK$M

(a) (a) Rental income 
Rental housing  23,278        21,466        
Commercial properties  3,434           3,073           

26,712        24,539        

(b) (b) Sales and premium income 
Sales of flats 10,649        21,315        

519              838              
11,168        22,153        

(c) (c) Investment income 
Interest income from 

placements with the Exchange Fund 1,543           1,453           
bank deposits 816              1,031           

2,359           2,484           

615              1,351           

- - securities (31)              (41)              
- - others 2                  -                   

(29)              (41)              

Dividend income from securities 150              128              
 3,095           3,922           

(d) (d) Other income
Fees and charges 168              156              
Miscellaneous income 498              278              

666              434              

Total income 41,641        51,048        

Operating Leases Arrangements 

2025 2024

( )
HK$M

( )
HK$M

1 Within 1 year 1,098           1,037           
1 2 After 1 year but within 2 years 576              504              
2 3 After 2 years but within 3 years 327              305              
3 4 After 3 years but within 4 years 80                178              
4 5 After 4 years but within 5 years 61                56                
5 After 5 years 33                30                

2,175           2,110           

(2024 2,400 )

The future minimum lease income receivable by the Authority under

Premium on removal of alienation restriction

Net exchange (losses)/gains on

Net realised and revaluation gains on securities

- 18 -

HK$2,393 million (2024: HK$2,124 million), including rents based on business

The Authority leases out commercial properties under operating leases (except
car-parks). The net book value of the assets subject to operating leases was)

(

non-cancellable operating leases for commercial properties is analysed as follows:

HK$10,341 million (2024: HK$10,178 million). The leases typically run for a
period of three years. The rental income received during the year amounted to

turnover amounting to HK$11 million (2024: HK$24 million).

103.41 (2024 101.78 )
3

23.93 (2024 21.24 )
1,100



- 18 -

 
4 4 INCOME 

2025 2024

( )
HK$M

( )
HK$M

(a) (a) Rental income 
Rental housing  23,278        21,466        
Commercial properties  3,434           3,073           

26,712        24,539        

(b) (b) Sales and premium income 
Sales of flats 10,649        21,315        

519              838              
11,168        22,153        

(c) (c) Investment income 
Interest income from 

placements with the Exchange Fund 1,543           1,453           
bank deposits 816              1,031           

2,359           2,484           

615              1,351           

- - securities (31)              (41)              
- - others 2                  -                   

(29)              (41)              

Dividend income from securities 150              128              
 3,095           3,922           

(d) (d) Other income
Fees and charges 168              156              
Miscellaneous income 498              278              

666              434              

Total income 41,641        51,048        

Operating Leases Arrangements 

2025 2024

( )
HK$M

( )
HK$M

1 Within 1 year 1,098           1,037           
1 2 After 1 year but within 2 years 576              504              
2 3 After 2 years but within 3 years 327              305              
3 4 After 3 years but within 4 years 80                178              
4 5 After 4 years but within 5 years 61                56                
5 After 5 years 33                30                

2,175           2,110           

(2024 2,400 )

The future minimum lease income receivable by the Authority under

Premium on removal of alienation restriction

Net exchange (losses)/gains on

Net realised and revaluation gains on securities

- 18 -

HK$2,393 million (2024: HK$2,124 million), including rents based on business

The Authority leases out commercial properties under operating leases (except
car-parks). The net book value of the assets subject to operating leases was)

(

non-cancellable operating leases for commercial properties is analysed as follows:

HK$10,341 million (2024: HK$10,178 million). The leases typically run for a
period of three years. The rental income received during the year amounted to

turnover amounting to HK$11 million (2024: HK$24 million).

103.41 (2024 101.78 )
3

23.93 (2024 21.24 )
1,100



- 19 -

5 5
2025 2024

( )
HK$M

( )
HK$M

Cost of flats sold 
Construction cost and overheads 4,462           7,668           
Government land cost 1,582           2,703           
Cost of repurchased flats 2                  2                  

6,046           10,373        

Other expenditure 27                98                

6,073           10,471        

6 6 NET NON-OPERATING INCOME

2025 2024

( )
HK$M

( )
HK$M

68                44                

Other expenditure (48)              -                   

20                44                

EXPENDITURE ON SUBSIDISED SALE FLATS

- 19 -

Reimbursement from Urban Renewal Authority
for the costs of the allocated rental flats for
affected clearees
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9 9 INTANGIBLE ASSETS 
2025 2024

( )
HK$M

( )
HK$M

Cost: 
At beginning of year 2,388           2,218           
Additions 107              171              
Disposals (1)                (1)                
At end of year 2,494           2,388           

Accumulated amortisation: 
At beginning of year (2,075)         (1,907)         
Charge for the year (162)            (169)            
Written back on disposals 1                  1                  
At end of year (2,236)         (2,075)         

Net book value at end of year 258              313              

10 10 LEASES 

(a) (a) Right-of-use assets 
2025 2024

( )
HK$M

( )
HK$M

Premises 

Cost: 
At beginning of year 107              90                
Additions -                  17                
At end of year 107              107              

Accumulated depreciation: 
At beginning of year (59)              (33)              

1 Charge for the year1 (25)              (26)              
At end of year (84)              (59)              

Net book value at end of year 23                48                

1

1 Depreciation charge of right-of-use assets is included in other recurrent expenditure and expenditure on subsidised sale flats. 

Computer software licences and

- 23 - 

system development costs
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( )
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Computer software licences and

- 23 - 

system development costs

10 ( ) 10 LEASES (Continued)

(b) (b) Lease Liabilities 
2025 2024

( )
HK$M

( )
HK$M

Current 18                26                
Non-current 7                  25                

25                51                

At beginning of year 51                59                
Changes from financing cash flows:

Payments of lease liabilities (27)              (27)              
Non-cash changes:

Interest expense on lease liabilities 1                  2                  
Increase in lease liabilities relating to new leases -                  17                

At end of year 25                51                

1 Within 1 year 19                27                
1  2 After 1 year but within 2 years 6                  19                
2  5 After 2 years but within 5 years 1                  7                  

26                53                

(c) (c)

2025 2024

( )
HK$M

( )
HK$M

Interest expense on lease liabilities 1                  2                  

(d) (d) Total cash outflow for leases

2025 2024

( )
HK$M

( )
HK$M

Lease liabilities 27                27                

- 24 -

The remaining contractual maturities of lease
liabilities, which are based on contractual
undiscounted cash flows, are shown below:

Expense items in relation to leases recognised
in the statement of comprehensive income

The table below shows changes in lease
liabilities, including both cash and non-cash
changes:
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13 13 INVENTORIES

2025 2024

( )
HK$M

( )
HK$M

Stock of unsold HOS/GSH flats 2,946           183              
Stock of repurchased HOS/GSH flats 4                  -                   

2,950           183              

Stores and spares 1                  1                  

2,951           184              

14 14

2025 2024

( )
HK$M

( )
HK$M

Debtors 840              682              
Interest receivable from the placements with 

the Exchange Fund 426              371              
Other interest receivable 85                201              
Dividends receivable 10                11                
Dividend tax refund receivable 12                11                
Unsettled sales and redemption of securities 10                69                

(  12) Home Purchase/Home Assistance Loans (Note 12) -                  -                   
Deposits 66                66                
Prepayments 2                  4                  
Lease incentives amortisation 146              455              
Derivative financial instruments (Note 25) 6                  -                   

1,603           1,870           

15 15

2025 2024

( )
HK$M

( )
HK$M

Bank deposits at amortised cost, with 
original maturities

 3 (  16) not more than 3 months (Note 16) 7,865           2,199           
 3 over 3 months 8,744           19,823        

16,609        22,022        

Securities at fair value
equity securities 7,455           8,861           

24,064        30,883        

16 16

2025 2024

( )
HK$M

( )
HK$M

Bank balances and cash 449              460              
 3 

(  15) more than 3 months (Note 15) 7,865           2,199           
      

8,314           2,659           

3 064  (2024 184 )

During the year, 3 918 units of HOS/GSH flats were sold (2024: 8 167 units). As at
31 March 2025, the stock balance consisted of 3 064 units (2024: 184 units).

3 918
(2024 8 167 ) 2025 3 31

DEBTORS, DEPOSITS AND PREPAYMENTS

INVESTMENTS IN SECURITIES AND BANK DEPOSITS

- 28 -

CASH AND CASH EQUIVALENTS

Bank deposits with original maturities not

Cash and cash equivalents in the statement
of cash flows

Total investments
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17 17

2024

( )
HK$M

Creditors and accruals 4,810   4,413        
Unsettled purchases of securities 4          74             

8          9               
1,760   1,735        

Deposits received for sale of 
HOS/TPS/GSH flats 3,182   2,846        

Other deposits 101      98             
Retention money 1,559   1,501        
Liquidated damages deductions 128      262           

25) Derivative financial instruments (Note 25) -                

11,558 10,938      

18 18

Current
portion

Non-
current
portion Total Total

( )
HK$M

( )
HK$M

( )
HK$M

( )
HK$M

1,309        -                1,309        1,374        

and minor improvements -                116           116           145           

478           -                478           431           

to liquefied petroleum gas 4               33             37             9               

(  12(d)) loans sold (Note 12(d)) -                -                -                -                

to sold HOS/GSH flats -                620           620           537           

payment relating to sold and
divested properties 407           -                407           381           

7               -                7               5               

(  26(b)(v)) default guarantee payments
(Note 26(b)(v)) 15             -                15             12             

credit losses on mortgage
default guarantees 89             -                89             103           

8               -                8               8               

2,317        769           3,086        3,005        

Current
portion

( )
HK$M

Provision for employee benefits

-                

2025 2024

CREDITORS, DEPOSITS AND OTHER PAYABLES

2025

1,374         

( )
HK$M

Non-
current
portion

( )
HK$M

PROVISIONS AND OTHER LIABILITIES

6                

145           

-                

7               

-                

537           

-                

-                

-                

-                

381            

5                

12              

103            

-                

431            

2                

-                

-                

Unamortised income relating

Provision for maintenance

Rent received in advance

Interest payable on HPLS

Land cost provisions relating

Provision for mortgage

Provision for expected

Residual construction

Provision for audit fees

- 29 -

2,316         689           

-                8                Others
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21 21 DEVELOPMENT FUND

2025 2024

( )
HK$M

( )
HK$M

Balance at beginning of year 44,547        33,385        

( ) Transfer (to)/from accumulated surplus (4,453)         11,162        

Balance at end of year 40,094        44,547        

22 22

2025 2024

( )
HK$M

( )
HK$M

(a)  (a)  Income received from the Government 

71                73                

services provided to the Government 626              580              

Supervision on-costs in respect of 
Government reimbursable projects 191              124              

Other income 10                9                  

898              786              

2025 2024

( )
HK$M

( )
HK$M

(b) (b) Amount due from the Government

Government rent and rates refundable 13                23                
Deposits and others 35                17                

48                40                

2025 2024

( )
HK$M

( )
HK$M

(c) (c) Amount due to the Government

Land cost 1,499           2,656           
Advance from Government for rental payment 5                  2                  
Payable for Government rates 33                30                
Over-recovery on Government funded agency 

functions 47                30                
Dividend payable 49                95                

( ) Others (e.g. company and land searches) 62                52                

1,695           2,865           

- 33 -

Rental income
Reimbursement of costs of

In addition to those disclosed elsewhere in these financial statements, the Authority had
the following material transactions and outstanding balances with the Government:

RELATED PARTY TRANSACTIONS
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1,695           2,865           
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Rental income
Reimbursement of costs of

In addition to those disclosed elsewhere in these financial statements, the Authority had
the following material transactions and outstanding balances with the Government:

RELATED PARTY TRANSACTIONS
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28 28

(a) 

2025 2024

( )
HK$M

( )
HK$M

Note

Consolidated Operating Account surplus
Rental Housing 28(b) 1,128        778            
Commercial 28(c) 1,353        1,055        
Home Ownership Assistance 28(d) 4,548        11,144      

Sub-total 7,029        12,977      

Net non-operating income 6 20              44              

7,049        13,021      

Funds Management Account surplus 28(e) 3,031        3,857        

Agency Account surplus 28(f) 96              33              

Surplus for the year 10,176      16,911      

Distribution
Dividend to the Government for  

the year (677)          (527)          

Surplus for the year after distribution 9,499        16,384      

SUPPLEMENTAL INFORMATION REQUIRED UNDER THE
FINANCIAL ARRANGEMENTS WITH THE GOVERNMENT
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(a) CONSOLIDATED APPROPRIATION ACCOUNT
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