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1H2026 Results Overview
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Note: 1. As at 30 June 2026

Strong Balance Sheet

26.9%
Prudent Gearing1

Asset Valuation 1 Stabilized

Portfolio Resilience

96.4%
Improved Occupancy1

82%
High Tenant Retention

Navigating evolving retail landscape with resilience and discipline

0.4% vs Dec 2025 

HK$36.7B

Attractive Returns

8.0%
Annualized Yield

HK$0.1750
Interim DPU

4.9% YoY



1H2026 Financial Highlights
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Revenue NPI Finance Cost1

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

Revenue impacted by negative rental 
reversions and rtkqt"{gctҲu"tgpv"tgfwevkqpu

Partly offset by improved occupancy, 
higher charge-out, turnover rent and atrium 
income 

Revenue declined 3.9% YoY, while HoH 
decline narrowed to 0.9%

NPI declined primarily due to lower 
revenue.

2.0% OPEX savings achieved through 
disciplined cost management, driven 
mainly by lower building management 
expenses and leasing commission

Interest savings from lower HIBOR and 
proactive refinancing initiatives were partly 
offset by higher hedging costs.

46% debt was hedged under a disciplined 
interest rate management strategy

Cost discipline and interest savings helped offset revenue headwinds
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1H2026 Revenue

HK$820.8M
    3.9% YoY  |     0.9% HoH

Over 90% of revenue anchored by recurring income streams

75.9% Base rental1: HK$623.0M 5.4% YoY        1.2% HoH

15.7% Charge-out income 2: HK$128.9M     1.4% YoY       1.1% HoH

7.5% Carpark income: HK$61.5M     0.3% YoY       0.2% HoH   

0.9% Turnover rent & other: HK$7.4M      3.2% YoY        12.1% HoH

High Base Rent Model Supports Revenue Stability

Notes: 1. Including license income and atrium income.
2. Charge-out income includes utilities charges + management fees etc.
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Awarded three prestigious honors at FinanceAsia Asia Best Companies Awards 2026 

CAPITAL MANAGEMENT



100% Loan3

    Sustainability-linked

HK$17.0B
               Debt Headroom (up to 50%)

100%
         Unsecured Loan

Debt Maturity Profile  (HK$M) as at 30 June 2026
26.9%

Gearing
3.4%

Effective borrowing cost 1

2.7 yrs
Avg. debt maturity

2.0 yrs
Avg. swap maturity

3.1x
Interest coverage

46%
Interest cost hedged

Prudent Debt Management With Full Sustainability Integration 

Notes: 1. Finance costs excluding change in fair value of derivative financial instruments
2. A SGD loan of S$100M (equivalent to HK$604M) was obtained to finance the acquisition of Stars of Kovan Property in 2022
3. HK$9.9B sustainability-linked loans in total, represents 100% of total committed facilities

Total loans available HK$10,884M; HK$9,941M were drawn

2027 2028 2029 2030 Un-committed

16.6% 16.5% 44.1% 13.8% 9.0%

1,200
1,800

4,800

1,500
980

604

Including 
HK$3.8B  

refinancing 
secured

in Jun 26 

Loan in HKD Loan in SGD2
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Per sf (G) retail HK$12,023 psf

Per carpark lot HK$778,000

Retail cap rate 4.3%

Portfolio Total Hong Kong Portfolio Singapore Asset

HK$36,667M HK$36,093M SG$95M

0.4% from Dec 2025 0.4% from Dec 2025 Remains Unchanged

Stable Portfolio Valuation

Acquisition of Stars of 

Kovan Property

in Sep 2022

NAV Per Unit

HK$12.21
   0.1% from Dec 2025

Note: As at 30 Jun 2026
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PORTFOLIO PERFORMANCE

Brand New F&B offering @Metro Town



Portfolio Performance Highlights

Occupancy

96.4%
As at 30 Jun 2026

Retention

82%
For 1H2026

Rental Outlook

Stabilizing 
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Portfolio occupancy improved to a 
six-year high of 96.4%

+WOO occupancy rose to 99.4%, its 
highest level in over a decade while 
Belvedere Square rebounded following 
the introduction of a new anchor tenant

Signed 375k sq.ft . of leases, 
representing 12.4% of total GRA, 
while maintaining 82% tenant 
retention

Rental reversion remained negative 
but narrowed, reflecting early signs 
of rental stabilization amid a 
gradual retail recovery

Supermarkets and real estate agencies 
saw improving leasing trends while 
Chinese restaurant, fast food and 
homewares remained under pressure

Adaptive leasing strategy supported 
tenant retention while advancing trade-
mix rebalancing toward more resilient, 
service-led and lifestyle-oriented 
offerings

Retail recovery is driving a more supportive leasing environment

Updated

Updated



By Gross Rentable Area VgpcpvҲu"Vtcfg"Okz
(as at 30 Jun 2026)

By Gross Rental Income

27.8% Services & Education 27.0%

26.2% Food & Beverages 29.7%

4.9% Homewares 4.4%

2.7% Community Services 1.2%

10.1% Supermarkets 7.2%

1.0% Wet Markets 1.4%

7.7% Banking & Real Estate 14.8%

0.9% Electronics & IT 2.1%

2.4% Fashion & Shoes 3.2%

2.9% Gifts, Toys & Jewellery 3.4%

6.3% Entertainment & Sports 3.4%

3.5% Others 2.2%

3.6% Vacant -

A Strategic Focus On Necessity Trades

73%
Necessity 

Trades

72.6%
Necessity 

Trades

71%
Necessity 

Trades

Necessity Trades

     71%
               By rental income

WALE

    1.3  Yrs

                By rental income

Lease Expiry in 2H2026

     720k sq.ft  OR  25% of rental
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Community Services round up to 

2.7% from 2.642%

Banking & Real Estate round up 

to 7.7% from 7.637%

Current total: 99.8%



Strengthening Dining Offerings With Evolving F&B Concepts

Desserts & 
Quick Brews

Expanded offerings to enhance dining diversity

Specialty & 
Fast casual 

Dining

Focused to capture evolving consumer preferences

ÁF&B is the largest trade category

ÁContributes 29.7% of portfolio rental income

ÁRemains a key driver for daily customer traffic 

ÁIntegral to our community -focused positioning
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Expanding Wellness & Entertainment To Drive Repeat Visits 
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Health & 
Wellness

Gaming &
Entertainment

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

Growing demand supported expansion to 8 fitness centres & 2 Pilates studios across the portfolio

ÁFootprint expanded by 11.4% in 1H2026

ÁContributes 3.4% of portfolio rental income

ÁSupported by sustained demand for lifestyle -oriented offering 

ÁLess vulnerable to e-commerce impact

Experiential offerings continue to broaden customer appeal

Snap Fitness to open a 

13,500 sq.ft gym at 

Belvedere Square in 

2H2026

Supports recurring visitation 

and longer dwell time, 

benefiting adjacent trades 

in the mall

Jumpin Gym 

expanded in 

Metro Town

A Pachinko 

Arcade joined 

MOSP



CNY campaign anchored by high-profile IP collaboration

TARGETED MARKETING



IP-Led Seasonal Campaigns vq"Ftkxg"Hqqvhcnn"cpf"VgpcpvuҲ"Ucngu

Chinese New Year Easter & Spring

Lion Dance

God of Wealth Parade Premiums 
Redemption

Festive IP Decor

Spending Rewards

Premiums 
Redemption

Festive IP Decor 
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Targeted Engagement to Encourage Repeat Visits & Spending 

Recreational -Led Engagement Incentives -Led Engagement

Wet market promotionFree parking promotion

Coupons redemptionLucky draw

Fortune Fun Playground

+WOO Fun Fit

Pickleball trial sessions

Beyblade battle zones 
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Customer Loyalty Empowered by Digital Engagements

7% YoY 
New members

9% YoY
Active members

Fortune Malls APP 
enhances customer loyalty  
and supports tenant sales 

User Growth Spending Growth

Strong social  media presence & KOL 
reels amplify  campaign reach and 
enhance customer  engagement

16% YoY
Registered spending

F O R TU N E  R E I T   |  1 H2 0 2 6  F i n a n c i a l  R e s u l t s  |  P a g e  1 8



Footfall and Car Traffic Improved in 1H2026

TV Drama Promotion

Meet & Take Photos with IP Characters 1.4% YoY

Average Daily Footfall

4.6% YoY

Weekend & Holiday Footfall

3.6% YoY

Hourly Car Traffic

ÁRecovery supported by 
targeted promotions and 
parking incentives

ÁWeekend and holiday 
visitation showed notable 
increase in 1H2026

ÁGrowth in northbound travel 
shows signs of moderation

Recreational-Led Event

Parking Incentives
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Fortune Metropolis

OUTLOOK & STRATEGIES



Outlook and Strategies
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Retail sales recovery is underpinning a more supportive leasing 
outlook, with negative rental reversion continuing to narrow  
despite a competitive operating environment.

Strengthening portfolio resilience through sustained high 
occupancy levels and strong tenant retention .

Continuing portfolio rebalancing toward more resilient, 
service-led and lifestyle -oriented trade categories .

Expanding digital transformation initiatives and property 
technology solutions to enhance operational efficiency and 
cost effectiveness .

Maintaining a balanced and disciplined interest rate hedging 
strategy  while enhancing financial flexibility through proactive 
refinancing initiatives.

Updated

Updated



Festive displays and decoration @Fortune Metropolis

APPENDIX



HK$9.1B HK$36.7B HK$12.21 71% income MSCI index Highest 5-Star
Market

Cap
Portfolio
Valuation

NAV
per Unit

from non-discretionary 
trades

Inclusion in World 
Small Cap

GRESB Rating

20+ years
of proven 

track record

A pure-play in
resilient sector of 

neighborhood malls

Investment Highlights

Note 
1. As at 30 Jun 2026

Fortune City One Ma On Shan Plaza +WOO
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Fortune Metropolis Laguna Plaza



Sustainability Achievements Highlights

F O R TU N E  R E I T   |  1 H2 0 2 6  F i n a n c i a l  R e s u l t s  |  P a g e  2 4

BEAM PLUS certification on wide range of aspects across the portfolio

2 Platinum
Highest rating in
Comprehensive 
Scheme

1st JM"OcnnҲu
Renovation 
Green building certification

100% Excellent 
All HK malls with green 
building certification 
(Highest rating in 
management aspect)

5-Star
Highest rating in GRESB
for 5 consecutive years

1st HK REIT
Tgegkxgf"UDVkҲu"crrtqxcn""
for near-term emission reduction 
target

9-Yr 
in consecutive
Hang Seng Corporate
Sustainability Benchmark Index

AA-  

Sustainability Rating by 
Hong Kong Quality Assurance 
Agency for 3 consecutive years

Low Risk 

Morningstar 
Sustainalytics ESG Risk 
Rating



On Track to Achieve Mid- to Long-Term Sustainability Goals  

Emission Energy Water Waste

GOALS
Against a 2019 baseline

Scope 1 & 2
GHG Emissions 

46% reduction
by 2030

Energy
Consumption

30% reduction
by 2035

Water
Intensity

 10% reduction
by 2035

Waste
Recycling Rate

15%
by 2035

PROGRESS 
By end of 2025

39%
Reduction

27% 
reduction

6% 
reduction

8.3% 
recycling rate
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