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RESULTS OVERVIEW



FY2025 Results Overview

F O R TU N E  R E I T   |  F Y 2 0 2 5  F i n a n c i a l  R e s u l t s  |  P a g e  5

Note: 1. As at 31 December 2025

7.2%
Dividend Yield

Healthy
Balance Sheet

Improved
Portfolio Occupancy

HK$722.9 M
Stable

Distributable Income

26.9%
Gearing

95.8%
Solid Occupancy1

HK$0.3522
Full Year DPU

1.0%

50%
Fixed Rate Debt1

83%
High Tenant Retention



FY2025 Financial Highlights
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FY2025

HK$1,682.4M          3.7% YoY

Revenue NPI

Significant interest savings offset decline in NPI and support bottom line

Finance Cost1

ÁRevenue declined on negative rental 
reversion

Á2H more impacted due to full period 
effect of past rent reductions, and 
larger rent reductions for 
supermarket renewals in 3Q

ÁPartly offset by higher charge-out & 
carpark income, and turnover rent

ÁDriven mainly by lower revenue

ÁOPEX growth limited to 0.7% for full 
year, as better cost control yielded 
0.2% savings in 2H, partly offsetting 
the 1.7% increase in 1H

Á27.2% cost-to-revenue ratio for 2025

Á50% floating loan yielded interest 
savings as HIBOR dropped sharply in 
2Q-3Q and normalized at a lower 
level in 2H

ÁAdditional IRS entered to maintain a 
50% fixed rate hedging

ÁEffective borrowing cost lowered to 
3.5%

Note: 1. Finance cost excludes changes in fair value 
of derivative financial instruments

2H2025

HK$827.9M             5.3% YoY

FY2025

HK$1,188.1M          5.2% YoY

2H2025

HK$575.5M            7.2% YoY

FY2025

HK$339.9M            14.4% YoY

2H2025

   HK$166.6M           16.2% YoY



FY2025 Revenue

HK$1,682.4M

Over 90% of revenue from stable streams

76.6% Base rental1: HK$1,288.9M     5.3%

15.1% Charge-out income 2: HK$254.7M     3.8%

7.3% Carpark income: HK$123.2M     0.4%   

0.7% Turnover rent: HK$12.1M     17.7%

0.2% Other income: HK$3.5M     44.4%

High Base Rent Model Ensures Stable Revenue Stream

Notes: 1. Including license income and atrium income.
2. Charge-out income includes utilities charges + management fees etc.
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Awarded two prestigious honors at HK CG and ESG Excellence Awards 2025 

CAPITAL MANAGEMENT



77% Loan3

    Sustainability-linked

HK$16.9B
               Debt Headroom (up to 50%)

100%
         Unsecured Loan

Debt Maturity Profile  (HK$M) as at 31 Dec 2025

26.9%
Gearing

3.5%
Effective borrowing cost 1

2.0 yrs
Avg. debt maturity

1.8 yrs
Avg. swap maturity

3.1x
Interest coverage

50%
Interest cost hedged

Prudent Debt Management

Notes: 1. Finance costs excluding change in fair value of derivative financial instruments
2. A SGD loan of S$100M (equivalent to HK$605M) was obtained to finance the acquisition of Stars of Kovan Property in 2022
3. HK$7.6B sustainability-linked loans in total, represents 77% of total committed facilities
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Total loans available HK$10,505M; HK$9,902M were drawn

Jun 2026 2027 2028 2029 2030 Un-
committed

36.2% 17.2% 17.1% 9.5% 14.3% 5.7%

3,800

1,200

1,800

1,000
1,500

600

605

In discussion 
with banks for 

refinancing

Refinanced HK$2.5 billion 
loan facilities due in Oct 25 
via 2 new facilities to extend 
and diversify maturities 

Loan in HKD Loan in SGD2



Per sf (G) retail HK$11,975 psf

Per carpark lot HK$781,000

Retail cap rate 4.3%

Portfolio Total Hong Kong Portfolio Singapore Asset

HK$36,524M HK$35,949M SG$95M

4.0% from Dec 2024 4.2% from Dec 2024 Remains Unchanged

Stable Portfolio Valuation

Acquisition of Stars of 

Kovan Property

in Sep 2022

NAV Per Unit

HK$12.22
   7.5% from Dec 2024

Note: As at 31 Dec 2025

F O R TU N E  R E I T   |  F Y2 0 2 5  F i n a n c i a l  R e s u l t s  |  P a g e  1 0



PORTFOLIO PERFORMANCE

New F&B offering @Fortune City One



Portfolio Performance Highlights

Occupancy

95.8%
As at 31 Dec 2025

Retention

83%
For FY2025

Rental

Cautious
Outlook
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Increased occupancy driven by 
good leasing momentum at 
malls post AEIs

+WOO climbed to 98.7% - a new 
decade high; Waldorf Avenue at 
322'."yjkng"Nciwpc"Rnc|cҲu"
occupancy picked up in 2H, reaching 
96.0% by year-end

Signed 1.3 million sq.ft . of 
leases (41.7% of total GRA) in 
2025

Retail rents have yet to reflect 
stronger sales, but ongoing 
recovery is gaining momentum 
cpf"uwrrqtvkpi"tgvckngtuҲ"
confidence to reposition amid 
economic transition

Supermarket rents normalized from 
their pandemic highs. Encouragingly, 
supermarket sales began to stabilize 
in 2H, supporting a sustainable 
occupancy cost level over rebased 
rent

Adaptive leasing strategy to retain 
quality tenants while expanding F&B, 
wellness and experiential offerings



By Gross Rentable Area VgpcpvҲu"Vtcfg"Okz
(as at 31 Dec 2025)

By Gross Rental Income

27.7% Services & Education 27.0%

26.1% Food & Beverages 29.7%

5.0% Homewares 4.6%

2.6% Community Services 1.1%

10.1% Supermarkets 7.3%

1.1% Wet Markets 1.4%

7.6% Banking & Real Estate 14.5%

0.9% Electronics & IT 2.1%

2.5% Fashion & Shoes 3.3%

3.0% Gifts, Toys & Jewellery 3.6%

5.7% Entertainment & Sports 3.2%

3.5% Others 2.2%

4.2% Vacant -

A Strategic Focus on Necessity Trades

73%
Necessity 

Trades

72.6%
Necessity 

Trades

71%
Necessity 

Trades

Necessity Trades

    71%
               By rental income

WALE

    1.5  Yrs

                By rental income

Lease Expiry in FY2026

     1,026k sq.ft OR  38% of rental
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Quick 
Service

Strengthen F&B Mix with Popular Dining Concepts
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Specialty 
Dining

Quick 
Brew

@Fortune City One
@Laguna Plaza

@Laguna Plaza

@Ma On Shan Plaza

@Fortune City One

@Ma On Shan Plaza

@Laguna Plaza@Ma On Shan Plaza

@+WOO
@Fortune Metropolis 

@Metro Town



Growing Experiential Offerings Drive Repeat Visits 
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Health& 
Wellness

Gaming &
Entertainment Claw Machine Shop @Fortune Metropolis Pachinko arcade @Fortune City One

11,000 sq.ft . @+WOO
Formerly a kindergarten

7,000 sq.ft . @+WOO
Formerly a supermarket

11,500 sq.ft . @ Centre de Laguna
The only 24-hr gym in neighborhood 

Claw Machine Shop @+WOO

Entertainment & Wellness occupy 171k sq.ft. 1 in total, up 26% in 2025

Note: 1. Refer to leased area occupied by Entertainment and 
Sports trades



Christmas celebration event with celebrities

TARGETED MARKETING



Octmgvkpi"("Gxgpvu"vq"Ftkxg"Hqqvhcnn"cpf"VgpcpvuҲ"Ucngu
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Chinese New Year Easter & Springr Summer Holiday Christmas

Lion dance tradition Spending rewards Premiums redemption Lucky draw



Thematic Events and Targeted Promotional Campaigns 
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Thematic Mall Events Targeted Promotional Campaigns & Spending Rewards

Education Day ҭ Family Carnival 
Wet market promotion

Gifts redemption Coupons redemptionMovie tickets redemption

Free parking promotion F&B promotion
Live Broadcast of National Games 

TV Drama Promotion



Customer Loyalty Empowered by Digital Engagements
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40% YoY 
New members

21% YoY
Active members

12% YoY
Registered spending

Fortune Malls APP 
enhances customer loyalty  
and supports tenant sales 

User Growth Spending Growth

Active  presence on social  platforms  
and KOL reels generate massive  
coverage

14% YoY
E-voucher redemption



Comprehensive Efforts Drive Consistent Mall Traffic
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ÅFootfall fell 1.8% YoY in 2025 , 
demonstrating resilience despite 
a 13% increase in outbound travel 
from HK

ÅOutbound travel and online 
competition remain structural 
headwinds for domestic retail

ÅProactive traffic -driving 
initiatives , including enhanced 
experiential offerings, free 
parking promotions and engaging 
mall events, helped mitigate 
pressure on footfall


