
FY2026 Interim Results

Cover 2

24 February 2022

FY2026 Interim Results

26 February 2026



FY2026 Interim Results

Contents

3

Page

Financial Review ï1 H FY2026 5

Property Business ïHong Kong

Á Land Bank 11

Á Property Development 14

Á Property Investment 18

Property Business ïMainland

Á Land Bank 27

Á Property Development 29

Á Property Investment 32

Hotel Business 36

Sustainability 38

Market and Business Prospects 40

Appendix                                                                               45



FY2026 Interim Results

Disclaimer

The information contained in these materials is intended for reference and general information purposes only . Neither the information nor any opinion contained in these materials constitutes
an offer or advice, or a solicitation, recommendation or suggestion by Sun Hung Kai Properties Limited (ñSHKPò)or its subsidiaries, associated or affiliated companies, or any of their respective
directors, employees, agents, representatives or associates to buy or sell or otherwise deal in any investment products, securities, futures, options or other financial products and instruments
(whether as principal or agent) or the provision of any investment advice or securities related services . Readers of these materials must, and agree that they will, make their own investment
decisions based on their specific investment objectives and financial positions, and using such independent advisors as they believe necessary or appropriate .

SHKP, its subsidiaries, associated or affiliated companies or any of their respective directors, employees, agents, representatives or associates cannot and does not represent, warrant or
guarantee the accuracy, validity, timeliness, completeness, reliability or otherwise of any information contained in these materials . SHKP, its subsidiaries, associated or affiliated companies or
any of their respective directors, employees, agents, representatives or associates expressly excludes and disclaims any conditions or representations or warranties of merchantability or fitness
for a particular purpose or duties of care or otherwise regarding the information . All information is provided on an "as is" basis, and is subject to change without prior notice .

In no event will SHKP, its subsidiaries, associated or affiliated companies or any of their respective directors, employees, agents, representatives or associates be responsible or liable for
damages of whatever kind or nature (whether based on contract, tort or otherwise, and whether direct, indirect, special, consequential, incidental or otherwise) resulting from access to or use of
any information contained in these materials including (without limitation) damages resulting from the act or omission of any third party, even if SHKP, its subsidiaries, associated or affiliated
companies or any of their respective directors, employees, agents, representatives or associates has been advised of the possibility thereof .

SHKP, its subsidiaries, associated or affiliated companies or any of their respective directors, employees, agents, representatives or associates is not responsible for the information contained in
these materials which are provided by other third party . Access to and use of such information is at the user's own risk and subject to any terms and conditions applicable to such access/use .
SHKP, its subsidiaries, associated or affiliated companies or any of their respective directors, employees, agents, representatives or associates is not responsible for any losses or damage
caused by any defects or omissions that may exist in the services, information or other content provided by such other third party, whether actual, alleged, consequential, punitive, or otherwise .
SHKP, its subsidiaries, associated or affiliated companies or any of their respective directors, employees, agents, representatives or associates makes no guarantees or representations or
warranties as to, and shall have no responsibility or liability for, any content provided by any third party or have any responsibility or liability for, including without limitation, the accuracy,
subject matter, quality or timeliness of any such content .

If there is any inconsistency between the English and Chinese version of this disclaimer, the English version shall prevail .
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FINANCIAL REVIEW ï1H FY2026

ICC and IFC , Hong Kong
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Financial Highlights
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(1) Excluding the effect of fair value changes on investment properties net of deferred taxation and non -controlling interests and including the fair value gains realized on sale 
of investment properties  

1H
FY2026

1H
FY2025

Change

Profit attributable to the Companyôs shareholders

- Underlying (1) (HK$ mn) 12,213 10,463 +16.7 %

- Reported (HK$ mn) 10,247 7,523 +36.2 %

Basic earnings per share

- Underlying (1) (HK$) 4.21 3.61 + 16.7 %

- Reported (HK$) 3.54 2.60 +36.2 %

Interim dividend per share (HK$) 0.98 0.95 +3.2%
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Profit Breakdown by Segment
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(1) Including share of associates and joint ventures

Profit Breakdown by Segment (1)

(HK $ mn)
1H

FY2026
1H

FY2025
Change

(I) Property sales 

- Hong Kong 2,012 2,325

- Mainland 2,873 181

Sub - total 4,885 2,506 +94.9%

(II) Property rental

- Hong Kong 6,265 6,339

- Mainland 2,400 2,377

- Singapore 285 288

Sub - total 8,950 9,004 -0.6%

(III) Hotel operations 428 377 +13.5%

(IV) Other businesses 2,277 2,579 -11.7%

Total (I)+(II)+(III)+(IV) 16,540 14,466 +14.3%
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Financial Position 

As at
31 Dec 

2025
30 Jun 

2025
31 Dec 

2024

Shareholdersô equity (HK$ mn) 621,700 617,851 605,046

- Shareholdersô equity per share (HK$)214.5 213.2 208.8

Net debt (HK$ mn) 83,646 93,298 107,828

Gearing ratio (1 ) 13.5% 15.1% 17.8%

1H 
FY2026

1H 
FY2025

Interest cover (2 ) 8.7x 5.0x

(1) Calculated on the basis of net debt to Companyôs shareholdersô equity

(2) Measured by the ratio of operating profit to total net interest expenses including those capitalized
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Prudent Financial Management

9

Á Strong financial position with sufficient 
resources to seize land opportunities in 
Hong Kong and maintain flexibility in a 
fast -changing operating environment

Á Net finance costs (including capitalized 
interest) reduced by 37% yoy to 
HK$1,540 million, which was driven by

ü lowered debt and average cost of 
borrowing

Á Uphold its commitment to prudent 
financial management

Á S&P Global upgraded the outlook to 
stable, while maintaining the rating at 
A+

Net Debt and Gearing Ratio

A+/Stable A1/Stable
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Prudent Financial Management (Contôd)

<1 year , 16%

Between 1 

and 2 years , 
22%

Between 2 

and 5 years , 
49%

>5 years , 

13%
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Debt ( HK$bn ) As at 31 Dec 25 As at 30 Jun 25

Fixed
HKD 30.51 (30%) 30.51 (27%)

RMB 7.88 (7%) 11.64 (11%)

Floating

HKD 41.08 (40%) 47.32 (43%)

RMB 21.74 (21%) 18.77 (17%)

Others 1.97 (2%) 1.97 (2%)

Total 103.18 (100%) 110.21 (100%)

ÁFixed - rate or      
RMB floating debt 

60.13 (58%) 60.92 (55%)

Financial strength over the long - term is driven by:

Fixed & RMB Floating Rate Debt: 58% Debt Maturity Profile

Sizeable and Stable 
Recurring Income: 
From property investment 
portfolio & non -property 
businesses

Growth from New 
Completions : 
Delivering incremental 
rental contributions

Premium Sales Strategy:
Leveraging reputable 
brand,  premium quality 
and diverse offerings to 
capture market trends

Portfolio 
Optimization: 
Regular reviews to 
enhance returns and 
asset turnover
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PROPERTY BUSINESS ï

HONG KONG LAND BANK

SIERRA SEA, Sai Sha
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Retail
10%

Office
18%

Industrial
1%

Data Centre
2%

Residential
69%

(3 ) 

Land Bank in Hong Kong

(1) In attributable terms

(2) An overwhelming majority are for rent/investment

(3) Including industrial/office premises and godowns

12

Total: 38.2 mn sq.ft .
(2)

Total: 19.1 mn sq.ft.

Á Total land bank as at 31 December 2025: 57.3 mn sq.ft . (1) 

Completed Properties Properties under Development

Residential
12%

Retail
35%

Office
29%

Hotel
12%

Industrial
8%

Data Centre
4%(3)
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Land Bank in Hong Kong (Contôd)
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Tuen Mun A16 Station Package One Property Development (JV) 
Awarded in November 2025

ÁResidential GFA: 601,000 sq.ft
ÁLocated in a mature community in Tuen Mun South
ÁWell -established transportation network and comprehensive amenities
ÁA 15 -minute drive from the Hong Kong International Airport
ÁThe Tuen Mun South Extension targeted for completion in 2030

ÁTotal GFA: 1.2 mn sq.ft
ÁLocated in Kwu Tung South
ÁA few minutes by car from MTR Kwu Tung Station under construction
ÁTo be developed in phases with over 2,700 small - and medium -sized units

Lot No. 2579 in DD 92, Kwu Tung (100% stake) 

ÁAttr. Total GFA: 230,000 sq.ft
ÁRedevelopment of a warehouse into a residential project of over 900 units

3 Fat Tseung Street, Cheung Sha Wan (50% stake) 

Á Replenish land bank in Hong Kong to support future business growth at reasonable 
cost

Public 
Tender

Lease 
Modification

Land Exchange
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Cullinan Sky, Kai Tak

PROPERTY BUSINESS ï

HONG KONG PROPERTY DEVELOPMENT
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Property Sales
(1)

1H FY2026 1H FY2025 Change

Revenue (HK$ mn) 26,483 16,031 + 65.2 %

Operating profit (HK$ mn) 2,012 2,325 - 13.5%

Á Low profit margin of 8% due to the booking of 
Cullinan Sky Phase 1

× Expect booked sales margin to recover 

Á Overall profit margin was 13% if underlying profit (2)

of HK$1.8 bn of from disposal of Dynasty Court and 
Shouson Peak was included

ÁCompleted ~1.9mn sq.ft . of attri . residential GFA in 
1H FY2026

ÁAbout HK$22.2bn (3) contracted sales yet to be 
recognized

× Of which about HK$10.8bn is expected to be 
recognized in 2H FY2026

Recognized Property Sales in Hong Kong

15

NOVO LAND, Tuen Mun

(1) Including shares of associates and joint ventures

(2) Underlying profit including fair value gains realized from 
disposal of Dynasty Court and Shouson Peak

(3) As at 31 Dec 2025
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ÁHong Kongôs primary residential market experienced an increase in transaction volume 
and a mild recovery in prices amid stronger demand from both end -users and long -
term investors

ÁAchieved contracted sales of about HK$17.4 bn

ÁSince Jan 2026, strong sales of SIERRA SEA Phase 2 contributed additional HK$9.0 bn

ÁMajor contributors for 1H FY2026 include:

Contracted Sales in Hong Kong for 1H FY2026

16

Project 
Stake Attri . Sales Proceeds 

(%) (HK$ bn )

Cullinan Sky Phase 2, Kai Tak 100 4.1

NOVO LAND Phase 3A, Tuen Mun 100 2.6

Dynasty Court, Mid - levels Central 100 1.7 

University Hill, Tai Po 100 1.1

Victoria Harbour II, North Point 100 0.9 

YOHO WEST Phase 1, Tin Shui Wai JV 0.9

Other stocks & car parking spaces 6.1

Total 17.4
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Major New Projects to be launched in the Next 10 Months

17

Project
Stake
(%)

Attri . GFA 
(sq.ft.) 

(1) Tung Shing Lei Phase 1A Yuen Long 100 318,000

(2)
Fanling Sheung Shui Town 
Lot No. 279 Phase 1 

Kwu Tung 100 315,000 

(3)
Lot No. 1071 in DD103,
Kam Tin North

Yuen Long 100 251,000

(4) 13 -23 Wang Wo Tsai Street Tsuen Wan 100 201,000 

(5) Cullinan Harbour Phase 2B Kai Tak 100 186,000 

(6) Sha Tin Town Lot No. 623, 
Siu Lek Yuen

Sha Tin 100 157,000

Total 1,428,000 

Á Strong launch pipeline to appeal to a wide range of buyers

Location
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PROPERTY BUSINESS ï

HONG KONG PROPERTY INVESTMENT

International Gateway Centre (IGC ),
office portion of High Speed Rail West Kowloon Terminus Development
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739 756 794 788 783 
448 441 509 585 645 

4,519 4,477 4,633 4,593 4,535 

3,222 3,098 3,005 2,847 2,834 

0
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1H
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Office Retail Residential Others
(2)

Rental Income ïHong Kong

19

Á Gross rental income remained flat year -on -year in 1H FY2026

Retail
52%

Office
32%

Residential
7%

Others
9%

(2)

(1) Including share of associates and joint ventures;  (2) Industrial and car parks

Overall Occupancy : ~92 %

( - 0.2% yoy )

( - 0.5% yoy )

( - 1.3% yoy )

(+10.3% yoy )

Gross Rental Income by Sector in Hong Kong (1)

HK$ mn

8,8138,928 8,772 8,941 8,797

Steady increases in rents and occupancy of 
residential and serviced apartment portfolio

( - 0.6% yoy )
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Hong Kong Retail Portfolio

Á Retail portfolio achieved an 

average occupancy of 94 %

Á Ongoing improvements in 

consumer sentiment , 

sustained growth in visitor 

arrivals , and a versatile 

calendar of mega events 

continued to drive year -on -

year growth of tenant sales in 

the Groupôs malls

Mikiki V City

Tsuen Wan Plaza APM
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Initiatives to Enhance Shoppersô Experience

Hot offers

Á Personalized promotions tailored 

for targeted customers

Shop deals

Á Enhanced design with featured 

campaigns, selected brand 

recommendations and new store 

openings

Rewards

Á Flexibly spend points as cash or 

redeem points for products and 

services 

Á New filters for quick access: by 

mall, by category, by points range 

and by payment method

Revamped functions of The Point VIP Programme - The Point Gold 

Gold members enjoy exclusive 
benefits and experience , such as 
Á Express lanes at customer service 

counters
Á Priority queuing at designated 

restaurants
Á Exclusive access to a VIP lounge at 

New Town Plaza in Sha Tin (high 
utilization rate)

Highlights from exclusive events for Gold members

21
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Hong Kong Office Portfolio
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ÁOverall office occupancy maintained at a high level at about 91%

Á IFC (occupancy: 98%) and ICC (occupancy: 91%) registered demand for upgrades 

and in - house expansion from finance - related trades

ÁOngoing asset upgrades within the buildings and improved surrounding 

amenities to enhance quality and connectivity of the Groupôs office clusters

* Source of Grade A office occupancy: JLL

Portfolio Occupancy (as at Dec 2025)

IFC : 98%
(Central: 89%*)

ICC: 91%
( Tsimshatsui : 93%*)

SHKC: 94%
(Wan Chai/C WB : 89%*)

Millennium City Cluster: 87%
(Kowloon East: 81%*)
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IGC: Transform ing West Kowloon into ñCentral 2.0 ò

Office Attri . GFA: 1.2mn sq.ft . (45% stake ) 

Retail GFA: 603,000 sq.ft . ( 100% stake )

23

Á Dual gateway:  connecting Hong Kong, Mainland, 
and the World; ideal hub for wealth management 
institutions and global enterprises to expand into 
the Mainland or go global

Á Offers scalable premium offices, excellent 
accessibility, and superior building quality

Á Unparalleled connectivity

× Four MTR lines and directly connected to Hong Kongôs 
only High Speed Rail station

× Around 10 -minute travel time between Kai Tak and 
West Kowloon resulting from partial opening of Central 
Kowloon Bypass

Á Two twin -block office towers spanning 2.6mn sq.ft .

× Handover of UBS Tower ( served as HK headquarters)
in early 2026

× Leasing is progressing smoothly

High Speed Rail West Kowloon Terminus Development
International Gateway Centre (IGC) (office portion)
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IGC: A smart green building integrates innovation and technology 

24

Å Recreational space: Over 10,000 sq. ft.
Å Greenery : More than 200,000 sq. ft
Å Multiple double -height landscaped terrace
Å 1.5 km ñSky Walkò:a pedestrian network enhancing 

access of Yau Ma Tei and Jordan to West Kowloon and 
the waterfront

Å A range of energy -saving technologies and renewable 
energy measures

Á Modern workplace with terraces, plazas and passageways

Á Leading sustainability features : óExcellentô BREEAM rating and the highest level of pre-certifications 
under LEED, WELL, and BEAM Plus

Attained ten top certifications 
or pre - certifications

LEED Platinum

WELL Platinum

China Green Building Label 3 Star

BEAM Plus Platinum

BREEAM Excellent

China Healthy Building Label Platinum

WiredScore Platinum

SmartScore Platinum

ActiveScore Platinum

ModeScore Platinum
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Diversified Portfolio to Strengthen Recurring Income Base

Á Modest growth in rental income from residential leasing business driven by steady 

increases in both rents and occupancy

Á Captured rising demand from incoming talent and students

Vega Suites (atop MTR Tseung Kwan O Station)
ÁRecent asset enhancement: transformed former 

hotel rooms into serviced suites with 
comprehensive long -stay facilities

TOWNPLACE WEST KOWLOON 
(Near MTR Nam Cheong Station)

ÁLaunched in late 2023
ÁFlexible accommodation options
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Á Recurrent income base will be further expanded in the next two to three years as 

new investment properties are coming on stream

26

Scramble Hill, mall beneath The 
Millennity , Kwun Tong (72.7%) 

Attr . Retail GFA: 364,000 sq.ft .
phased opening from 2 H of 2025

Cullinan Sky Mall

Retail GFA: 220,000 sq.ft .
phased opening from late 2025

2H FY2026 FY2027 Beyond FY2028

High Speed Rail West Kowloon Terminus Development (JV) 
International Gateway Centre (IGC) office portion

Attr . Office GFA : 1.2 mn sq.ft .

completed in early 2026 
(2 H FY2026)

Artist Square Towers 
Project (BOT project)

Office GFA: 672,000 sq.ft.  
Retail GFA: 27,000 sq.ft .
To complete in FY2027

Mong Kok Commercial Complex

Total GFA: 1.4 mn sq.ft. 

To complete beyond FY2028
Retail GFA:  603,000 sq.ft .

To complete in FY2027

Expanding Portfolio to Strengthen Recurring Income Base

1H FY2026

Completed
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PROPERTY BUSINESS ï

MAINLAND LAND BANK

Hangzhou IFC, Hangzhou







































https://www.shkp.com/en-US/sustainable-development/sustainability-reports



