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This document does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to purchase or subscribe securities (the 

ñSecuritiesò) of the Company or any of its subsidiaries or affiliates in any jurisdiction or an inducement to enter into investment activity. In particular, this document and the 

information contained herein are not an offer of the Securities for sale in the United States and are not for publication or distribution to persons in the United States. This document is 

being given to you on the assumption that you are not located or resident in the United States and, to the extent you purchase the Securities described herein you will be doing so 

pursuant to Regulation S under the United States Securities Act of 1933, as amended (the ñSecurities Actò).

The information contained in this document has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should be placed 

on, the fairness, reliability, accuracy, completeness or correctness of such information or opinions contained herein. The presentation should not be regarded by recipients as a 

substitute for the exercise of their own judgment. The information contained in this document should be considered in the context of the circumstances prevailing at the time and has 

not been, and will not be, updated to reflect material developments which may occur after the date of the presentation. None of the Company nor any of its affiliates, advisers or 

representatives nor the directors or employees of the Company and its affiliates accept any liability whatsoever (whether in contract, tort, strict liability or otherwise) for any direct, 

indirect, incidental, consequential, punitive or special damages howsoever arising from any use of this document or its contents or otherwise arising in connection with this document. 

This document contains statements that reflect the Companyôs beliefs and expectations about the future. These forward-looking statements are based on a number of assumptions 

about the Companyôs operations and factors beyond the Companyôs control, and accordingly, actual results may differ materially from these forward-looking statements. The 

Company does not undertake to revise forward-looking statements to reflect future events or circumstances.

This presentation includes measures of financial performance which are not a measure of financial performance under HKFRS, such as "EBITDAò and ñadjusted cash profitò. These 

measures are presented because the Company believes they are useful measures to determine the Companyôs operating cash flow and historical ability to meet debt service and 

capital expenditure requirements. "EBITDAò and ñadjusted cash profitò should not be considered as an alternative to cash flows from operating activities, a measure of liquidity or an 

alternative to net profit or indicators of the Companyôs operating performance on any other measure of performance derived in accordance with HKFRS. Because "EBITDAò and 

ñadjusted cash profitò are not HKFRS measures, "EBITDAò and ñadjusted cash profitò may not be comparable to similarly titled measures presented by other companies. Due to 

rounding, numbers presented throughout this and other documents may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.

This presentation contains no information or material which may result in it being deemed (1) to be a prospectus within the meaning of Section 2(1) of the Companies (Winding Up 

and Miscellaneous Provisions) Ordinance (Chapter 32 of the laws of Hong Kong) (the ñCompanies Ordinanceò), or an advertisement or extract from or abridged version of a 

prospectus within the meaning of Section 38B of the Companies Ordinance or an advertisement, invitation or document falling within the meaning of Section 103 of the Securities 

and Futures Ordinance (Chapter 571 of the laws of Hong Kong) or (2) in Hong Kong to have effected an offer to the public without compliance with the laws of Hong Kong or being 

able to invoke any exemption available under the laws of Hong Kong. 

This document does not constitute a prospectus, notice, circular, brochure or advertisement offering to sell or inviting offers to acquire, purchase or subscribe for any securities in 

Hong Kong or calculated to invite such offers or inducing or intended to induce subscription for or purchase of any securities in Hong Kong. 

All rights reserved. This document contains proprietary information and no part of it may be reproduced, redistributed or passed on, directly or indirectly, to any other person 

(whether within or outside your organization / firm) or published, in whole or in part, for any purpose.
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Aspen at Consort Place, London

1. FY2026 Interim

     Results Summary
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Notes:

(1) Represents a non-GAAP financial measure which is defined and reconciled to the nearest comparable GAAP measures in the ñNon-GAAP financial measuresò section in FY2026 Interim Report.

(2) Adjusted revenue is calculated by adjusting for contributions from joint venture (ñJVò) property development projects.

(3) Adjusted cash profit is calculated by adjusting for (i) change in fair value of financial assets at fair value through profit or loss (ñFVTPLò); (ii) loss on disposal of debt instruments at fair value through other comprehensive income (ñFVTOCIò); 

(iii) change in fair value of derivative financial instruments; (iv) reversal of impairment loss on amount due from a JV; (v) change in fair value of investment properties (after tax); (vi) impairment loss under expected credit loss (ñECLò) model 

recognised on trade debtors; (vii) impairment loss under ECL model recognised on debt instruments at FVTOCI; (viii) impairment loss recognised on deposits for acquisition of PPE; (ix) impairment loss on properties for sale; (x) share of 

impairment loss recognised by a JV; (xi) share of impairment loss recognised by an associate; and (xii) depreciation and impairment to net loss attri. to the shareholders of the company.

Key Theme of 1H FY2026

Delivering Value Through Diversified Segments in a Challenging Landscape

ÅAdjusted revenue(1)(2) was approx. HK$4.9 bn and adjusted cash profit(1)(3) was approx. HK$203 mn

ÅProperty development : Adjusted revenue (1)(2) was approx. HK$3.2 bn

Benefitted from settlement of Victoria Riverside (Tower B, Tower C and Bromley Street) in Manchester and 

the sales of inventory of West Side Place in Melbourne and Aspen at Consort Place in London

JV projects, including The Pavilia Forest in Hong Kong, Dorsett Place Waterfront Subang in Malaysia and 

Queenôs Wharf Residences (Tower 4) in Brisbane

640 Bourke Street in Melbourne was launched in Mar 2025 with a positive market response

Total cumulative attr. presales and unbooked contracted sales amounted to approx. HK$9.3 bn
 

ÅHotel: Revenue up 9.6% to approx. HK$1,070 mn in 1H FY2026 vs HK$977 mn in 1H FY2025

Contributed by Dorsett Kai Tak, Hong Kong and resilient performance in Malaysia and Australia

Dorsett Canary Wharf London and HubX Shanghai soft-opened in Sep 2025

ÅCar park: Revenue down 9.7% to approx. HK$343 mn vs HK$380 mn in 1H FY2025

ÅGaming:  Revenue up 11.4% to approx. HK$218 mn vs HK$196 mn in 1H FY2025

ÅNet loss attr. to shareholders recorded at approx. HK$988 mn, impacted by:

Impairment loss on properties for sale amounted to approx. HK$193 mn

Impairment loss recognised on deposits for acquisition of PPE amounted to approx. HK$88 mn

Share of impairment losses recognised by a JV and an associate of approx. HK$640 mn

Profitability Impacted by Various Impairment Losses
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ÅRepayment of project loans and unsecured loans with cashflows from disposal of non-core assets and settlement 

of certain projects

ÅAdjusted net gearing ratio(1) decreased to 64.9% as at 30.09.2025 vs 67.6% as at 31.03.2025

Reduction in Net Debts and Improvement in Adjusted Net Gearing Ratio (1)

Key Theme of 1H FY2026 (contôd)

HK$ mn As at 30.09.2025 As at 31.03.2025 % change

Total bank loans and notes 23,945 25,371 -5.6%

Net debts 20,247 21,493 -5.8%

Adjusted net gearing ratio (net debts to adjusted total equity)(1) 64.9% 67.6% -2.7ppts

ÅMonetised approximately HK$1.0 bn non-core assets and business in 1H FY2026

Completed the dispose of a mortgage portfolio in Hong Kong in May 2025 

Completed the disposal of the stake in BC Invest in Jul 2025

ÅEntered into a non-binding term sheet to dispose certain interest of Ritz-Carlton Perth in Nov 2025

ÅEntered into an agreement to dispose a car park in Chatswood, Sydney in Oct 2025

ÅConsidering to unlock hotel revaluation surplus of HK$18.4 bn at the opportune moment

Continuously Unlocking Value

ÅEntered into an implementation deed to increase the Groupôs interest in QWB Project up to 50%

ÅSwapping minority stakes in Gold Coast for larger stakes in QWB Project, certain hotel and car park assets in 

Brisbane

Restructuring of Investments in Queensland included QWB Project  

Note:

(1) Represents a non-GAAP financial measure which is defined and reconciled to the nearest comparable GAAP measures in the ñNon-GAAP financial measuresò section in FY2026 Interim Report.



HK$ mn 1H FY2026 1H FY2025 % change

Revenue 3,756 5,172 -27.4%

Adjusted revenue(1)(2) 4,940 5,248 -5.9%

Adjusted gross profit (before depreciation and impairment)(1) 1,307 1,615 -19.1%

Adjusted gross profit margin (before depreciation and impairment)(1) 34.8% 31.2% +3.6ppts

Net loss attributable to shareholders (988) (770) 28.4%

Adjusted cash profit(1)(3) 203 33 509.8%

Finance costs (373) (497) -24.9%

Non-operating expense factors

Å Impairment loss on properties for sale (193) N/A N/A

Å Impairment loss recognised on deposits for acquisition of PPE (88) N/A N/A

ÅShare of impairment losses recognised by a JV and an associate (640) N/A N/A

Dividend per share (HK cents) NIL 1.0 N/A

Notes:

(1) Represents a non-GAAP financial measure which is defined and reconciled to the nearest comparable GAAP measures in the ñNon-GAAP financial measuresò section in FY2026 Interim Report.

(2) Adjusted revenue reflected attributable revenue contributions from JV property development projects.

(3) Adjusted cash profit is calculated by adjusting for (i) change in fair value of financial assets at fair value through profit or loss (ñFVTPLò); (ii) loss on disposal of debt instruments at fair value through 

other comprehensive income (ñFVTOCIò); (iii) change in fair value of derivative financial instruments; (iv) reversal of impairment loss on amount due from a JV; (v) change in fair value of investment 

properties (after tax); (vi) impairment loss under expected credit loss (ñECLò) model recognised on trade debtors; (vii) impairment loss under ECL model recognised on debt instruments at FVTOCI; 

(viii) impairment loss recognised on deposits for acquisition of PPE; (ix) impairment loss on properties for sale; (x) share of impairment loss recognised by a JV; (xi) share of impairment loss recognised 

by an associate; and (xii) depreciation and impairment to net loss attri. to the shareholders of the company.
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Results Affected by Various Impairment Losses



1H FY2026 1H FY2025

Revenue

Gross profit

(after depreciation 

and impairment)

Gross profit

(before depreciation 

and impairment)

Revenue

Gross profit

(after depreciation 

and impairment)

Gross profit

(before depreciation 

and impairment)

HK$ mn HK$ mn Margin HK$ mn Margin HK$ mn HK$ mn Margin HK$ mn Margin 

Property 

Development
2,042 447 21.9% 640 31.3% 3,519 943 26.8% 943 26.8%

Hotel Operations 

and Management
1,070 269 25.1% 449(1) 41.9% 977 258 26.4% 424(1) 43.5%

Car Park 

Operations and 

Facilities 

Management

343 61 17.8% 69(1) 20.1% 380 82 21.6% 93(1) 24.5%

Gaming 

Operations
218 86 39.4% 93 42.4% 196 78 39.8% 82 41.6%

Others 83 56 69.3% 56 69.3% 100 73 72.7% 73 72.7%

Total 3,756 919 24.5% 1,307 34.8% 5,172 1,434 27.7% 1,615 31.2%

Note: 

(1) Excludes depreciation of leased properties under HKFRS 16.
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ÅOverall gross profit margin increased to 34.8% from 31.2%

ÅHigher gross profit margin recorded from properties sale in Australia and the UK

ÅPartially offset the drop in gross profit margin in hotel operations and management and car park operations and facilities management 

Gross Profit Margin Remained Stable



Notes:

(1) Includes an amount of approx. HK$10,727 mn which is reflected as liabilities due within one year even though such a sum is not repayable within one year, as the relevant banks and/or financial institutions have discretionary rights to 

demand immediate repayment.

(2) Represents total restricted bank deposits, deposits in financial institutions, and bank and cash balances.

(3) Represents total bank loans, notes and bonds less investment securities and bank and cash balances.

(4) Includes 2019 Perpetual Capital Notes.

(5) Based on the independent valuations carried out as at 31 Mar 2025, except for (i) Lushan Resort, HubX Shanghai and Dorsett Canary Wharf London which were accounted for based on independent valuations assessed after 31 Mar 

2025; and (ii) the adjustment in Dorsett Wuhan, where certain areas were reclassified as IP as at 30 Sep 2025.

(6) Represents a non-GAAP financial measure which is defined and reconciled to the nearest comparable GAAP measures in the ñNon-GAAP financial measuresò section in FY2026 Interim Report.

(7) Excludes the effect on impairment loss recognised on properties for sale, impairment loss recognised on deposits for acquisition of PPE, share of impairment loss recognised by a JV and share of impairment loss recognised by an 

associate.

ÅNet debt reduced by HK$1.2 bn while the adjusted total equity(6) impacted by several impairment losses

ÅAdjusted net gearing ratio(6) decreased to 64.9% and proforma adjusted net gearing ratio before impairment(7) was 63.0%

9

HK$ mn As at 30.09.20 25 As at 31.03.20 25

Due within 1 year(1) 10,727 11,596

Due 1-2 years 7,546 5,294

Due 2-5 years 4,552 7,368

Due more than 5 years 1,120 1,113

Total bank loans and notes 23,945 25,371

Investment securities 1,083 1,135

Bank and cash balances(2) 2,615 2,743

Liquidity position 3,698 3,878

Net debts (3) 20,247 21,493

Carrying amount of the total equity(4) 12,842 13,099

Hotel revaluation surplus(5) 18,350 18,681

Adjusted total equity (6) 31,192 31,780

Adjusted net gearing ratio (6) (net debts to adjusted total equity) 64.9% 67.6%

Proforma adjusted net gearing ratio before impairment (7) 63.0% 65.8%

Net debt to adjusted total assets (6) 34.1% 35.1%

Managing Balance Sheet
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ÅHealthy improvement on short term bank loan, dropped 7.5% to approx. HK$10.7 bn vs 11.6 bn as at 31.03.2025

Bank loans  and notes due within 1 year Status
As at 30.09.2025

HK$ mn

As at 31.03.2025

HK$ mn

Corporate, hospitality and car park loans
Secured and expected to be repaid 

or refinanced to a longer maturity
5,819 4,406

Project development loans
Mostly backed by presales proceeds 

repayment upon settlement
780 2,326

Other corporate loans Will be rolled over or refinanced 2,703 2,504

Loans with partial repayment terms Will be repaid 639 449

Liabilities with repayable on demand clauses
Long-term liabilities classified as short-term 

due to repayable on demand clause
786 1,911

Total 10,727 11,596

Short Term Debts Analysis and Liquidity Management



ÅExpedited the completion of several major developments including Victoria Riverside in Manchester

ÅVictoria Riverside (Tower B, Tower C and Bromley Street) are substantially completed and fully repaid the 

construction loan. Anticipate further cash inflow and continued improvement in gearing and liquidity position 

upon the completion of Victoria Riverside (Tower A)

Accelerating the Completion of Property Development Project

ÅContinued to drive cash inflows by pursuing sales of existing inventory, including Mount Arcadia in Hong 

Kong, Aspen at Consort Place in London and West Side Place in Melbourne

Å Intensified sales effort to monetise existing inventory which valued at approx. HK$10.0 bn as at 30.09.2025, 

of which approx. HK$2.7 bn has been secured as contracted sales

Actively Monetising Inventory

ÅCompleted the disposal of a mortgage portfolio in Hong Kong for a consideration of approximately HK$485 mn 

in May 2025

ÅCompleted the disposal of the stake in BC Invest for an initial consideration of approx. AUD106 mn in Jul 2025

ÅEntered into an agreement for the disposal of a car park in Chatswood, Sydney in Oct 2025 for a consideration 

of approx. AUD3.7 mn

ÅEntered into a non-binding term sheet to dispose certain interest in Ritz-Carlton Perth in Nov 2025 and 

received AUD20 mn as first instalment

Divesting Non -core Assets and Business

ÅDorsett Kai Tak, Hong Kong which opened in Sep 2024, has contributed to cash flow during ramp-up phase 

and expected to be benefited by the traffic of Kai Tak Sport Stadium

ÅDorsett Canary Wharf London soft-opened in Sep 2025, well-positioned to attract a diverse range of guests

Optimising  Hotel Portfolio for Sustainable Growth

Strategic Initiatives to Reduce Debt Level and Improve Gearing
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ÅAvailable existing liquidity of approximately HK$5.8 bn (cash position and undrawn facilities) exceeds the capex of approximately 

HK$1.0 bn

ÅTotal cumulative attr. presales and unbooked contracted sales of approx. HK$9.3 bn provides visibility on future cash inflow streams

ÅUnencumbered hotels can be used to increase liquidity
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Liquidities HK$ mn

Liquidity position 3,698 

Undrawn banking facilities - Treasury 1,237

Undrawn banking facilities - Corporate Use 775 

Undrawn banking facilities - Construction Development 129 

Total liquidities (excluding cashflow from presales) 5,839

Market value of assets as at 30.09.20 25 HK$ mn

5 Unencumbered hotel assets 1,292

Capital commitments - Application of funds HK$ mn

Hotel developments 117

JV and associates hotel developments 502 

Investment properties 399 

Other capital commitments 22

Total 1,040

Ample Access to Liquidity



Red Bank Riverside, Manchester
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2. Review of Operations
     Property Development



Notes:

(1) The figures represent approximate saleable floor area, 

which may vary subject to finalisation of development 

plans.

(2) The amounts represent expected GDV attributable to the 

Group, which may change subject to market conditions.

(3) Total saleable floor area of this development is approx. 

1,544,000 sq. ft.. The Group has a 50% interest in the 

development.

(4) The Group has a 33.3% interest in these developments.

(5) Total saleable floor area of this development is approx. 

58,000 sq. ft.. The Group has 33.3% interest in the 

development

(6) The total saleable floor area and GDV figures are 

estimated figures and subject to approval from Urban 

Renewal Authority (ñURAò).

(7) The total saleable floor area and GDV figure is 

estimated based on land already acquired and expected 

number of units to be built. As the master developer of 

Victoria North, the Group is expecting further land 

acquisitions, which will increase both saleable floor area 

and GDV for this development.

(8) Total saleable floor area of this development is approx. 

1,054,000 sq. ft.. The Group has a 50% interest in the 

development.

(9) Total saleable floor area of this development is approx. 

508,000 sq. ft.. The Group has 50% interest in the 

development.

ÅOver HK$61.8 bn of development pipeline

ÅTotal cumulative attr. presales and unbooked contracted sales reached HK$9.3 bn
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Presales Offers Good Cash Flow Visibility

As at 30.09.2025 
Projects under presale

Location
Cumulative presales

(HK$'M)
Expected attr . SFA(1)

(sq.ft.)
Expected attr . GDV(2)

(HK$'M)
Expected Completion

Cumulative presale
as % of GDV

1 The Star Residences - Epsilon (Tower 2)(4) Gold Coast 530 109,000 543 FY2027 98%

2 Queen's Wharf Residences (Tower 5) (3) Brisbane 2,146 350,000 2,815 FY2029 76%

3 640 Bourke Street Melbourne 1,235 519,000 3,954 FY2029 31%

4 Victoria Riverside - Crown View (Tower A) (7) Manchester 1,033 207,000 1,045 FY2027 99%

5 Red Bank Riverside ς Falcon(7) Manchester 554 131,000 708 FY2028 78%

6 Red Bank Riverside - Kingfisher(7) Manchester 755 230,000 1,271 FY2028 59%

7 Collyhurst Village(7) Manchester 287 138,000 413 FY2026-FY2027 70%

8 Collyhurst Affordable Housing(7) Manchester -   53,000 183 FY2026-FY2027 0%

Total presales value 6,540 1,737,000 10,932 60%

Other active development pipeline Location
Expected presale 

launch
Expected attr . SFA(1)

(sq.ft.)
Expected attr . GDV(2)

(HK$'M)
Expected Completion

9 The Star Residences (Towers 3 to 5)(4) Gold Coast Planning 374,000 1,859 Planning

10 Queen's Wharf Residences (Tower 6) (3) Brisbane Planning 169,000 1,225 FY2029

11 MeadowSide (Plot 4) Manchester Planning 244,000 1,274 Planning

12 Northern Gateway - Network Rail(7) Manchester Planning 1,532,000 8,613 Planning

13 Northern Gateway - Others(7) Manchester Planning 967,000 5,438 Planning

14 Red Bank Riverside - NT02-04(7) Manchester Planning 721,000 4,054 FY2028-FY2030

15 Trafford Manchester Planning 421,000 2,034 Planning

16 Trafford Afforable Housing Manchester Planning 147,000 522 Planning

17 Ensign House London Planning 296,000 3,546 Planning

18 Ensign House Affordable Housing London Planning 108,000 431 Planning

19 Dorsett Place Waterfront Subang (8) ς Tower C Subang Jaya Planning 167,000 275 Planning

20 Lam Tei, Tun Mun Hong Kong Planning 383,000 6,320 Planning

21 Ho Chung, Sai Kung(5) Hong Kong FY2027 19,000 472 FY2027

22 Sai Ying Pun(6) Hong Kong FY2027 75,000 1,717 FY2028

23 Yau Kom Tau Hong Kong Planning 235,000 3,050 Planning

Subtotal (pipeline) 5,858,000 40,830

Total (presales + pipeline) 7,595,000 51,762

Completed development available for sale Location
Contracted sales
όIYϷΩaύ

Expected attr . SFA(1)

(sq.ft.)
Expected attr . GDV(2)

(HK$'M)

1 West Side Place (Towers 1 and 2) Melbourne 191 76,000 374 

2 West Side Place (Towers 3 and 4) Melbourne 120 59,000 267 

3 The Towers at Elizabeth Quay Lot 9 Perth 15 47,000 312 

4 The Towers at Elizabeth Quay Lot 10 Perth -   32,000 249 

5 Queen's Wharf Residences (Tower 4)(3) Brisbane -   1,000 8 

6 Hornsey Town Hall London -   11,000 97 

7 Aspen at Consort Place London 163 157,000 2,037 

8 Victoria Riverside - Park View (Tower C) Manchester 131 34,000 157 

9 Victoria Riverside - Bromley Street Manchester 62 31,000 140 

10 Dorsett Place Waterfront Subang (8) ς Tower A Subang Jaya 51 38,000 131 

11 Dorsett Place Waterfront Subang (8) ς Tower B Subang Jaya 43 77,000 178 

12 King's Manor (Townhouse) Shanghai 17 8,000 53 

13 Royal Crest II (Townhouse) Shanghai -   2,000 14 

14 District 17A Shanghai -   5,000 27 

15 Royal Riverside (Tower 5) Guangzhou 1 6,000 18 

16 Mount Arcadia Hong Kong 42 12,000 271 

17 Mount Arcadia (4 House) Hong Kong -   13,000 293 

18 Marin Point Hong Kong 5 44,000 521 

19 Manor Parc Hong Kong -   17,000 247 

20 The Pavilia Forest(9) Hong Kong 1,883 223,000 4,607

Subtotal (completed development) 2,724 893,000 10,001 

Total (presales + pipeline + inventory) as at 30.09.2025 9,264 8,488,000 61,763 



Set just a stoneôs throw from Manchester City Centre, 

Victoria Riverside is home to 634 new apartments and 

townhouses. Along Dantzic street will see new life breathed 

into the railway arches providing dedicated space for cafes, 

venues and bars to set-up shop.

Apartments

Total Expected GDV

Total Expected SFA

Expected Completion

FY2026 ï FY2027
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Notes: 

(1) Handover process of the Tower B, Tower C and Bromley Street has initiated in Jul 2025. As at 30 Sep 2025, Tower B was fully settled and approx. HK$193 mn of Tower C and Bromley Street has been secured as contracted sales

(2) Expected to be completed in FY2027; approx. HK1,033 mn has been presold as at 30 Sep 2025.

Recent and Upcoming Completion ï Victoria Riverside, Manchester

Tower A: 275(2)     

Tower B: 128(1) 

Tower C: 193(1)     

Bromley Street: 38(1)

Tower A: 207,000 sq.ft.(2)     

Tower B: 84,000 sq.ft.(1)

Tower C: 129,000 sq.ft.(1)     

Bromley Street: 39,000 sq.ft.(1)

Tower A: HK$1,045 mn(2)     

Tower B: HK$273 mn(1) 

Tower C: HK$602 mn(1)           

Bromley Street: HK$177 mn(1)



Create an inner-city home in a vibrant destination that links 

exclusive apartment living with entertainment, restaurants, 

bars, cafes, shops, art, culture, recreation, education and 

transport. Each spacious, light-filled apartment boasts 

outstanding inclusions and high spec finishes. Design is 

modern and thoughtful, and quality lives in every detail.

314

Apartments

HK$816 mn

Total GDV

Total SFA

226,000 sq.ft.

Completion

FY2025
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Note: 

(1) As at 30 Sep 2025, all units of the development has been completed and handed over.

Recent Completion ï Perth Hub, Perth



Located in the Canary Wharf area in London, Cosort Place 

is a mixed-use development. The availability of local 

transport, underground, buses and Crossrail (starting 2020), 

make Consort Place easily accessible from various London 

prime locations.

189
(Total: 502)

Remaining Apartments

237

Hotel rooms

Remaining GDV Completion

1H FY2026

Remaining SFA

157,000 sq.ft

17

Afford. housing units

139(1)

Notes: 

(1) As at 30 Sep 2025, all affordable housing units of the development has been completed and handed over.

(2) Approx. HK$163 mn has been secured as contracted sales as at 30 Sep 2025.

Aspen at Consort Place, London

HK$2.0 bn(2)

(Total: HK$4.5 bn)



These four towers make up of West Side Place, a major 

mixed-use development located next to our existing Upper 

West Side development. It is proudly positioned in 

Melbourneôs CBD grid and in immediate proximity to 

transportation links and premier shopping destinations.

163
(Total: 2,896)

Remaining Apartments

HK$641 mn(1)

(Total: HK$10.0 bn)

Remaining GDV

Remaining SFA

135,000 sq.ft.

Completion

FY2024
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Note: 

(1) Approx. HK$311 mn has been secured as contracted sales as at 30 Sep 2025.

West Side Place, Melbourne



Mount Arcadia situated at the mid-level of the mountain. It is 

blessed with the breathtaking and ever-changing landscape 

vistas.

Remaining 

Apartments & Houses

Remaining GDV

Remaining SFA

Completion
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11 + 4  

(Total:  62+4)

25,000 sq.ft.

FY2022HK$564 mn(1)

(Total: HK$1.8 bn)

Note: 

(1) Approx. HK$42 mn has been secured as contracted sales as at 30 Sep 2025.

Mount Arcadia, Hong Kong



The development is at the heart of the Hong Kong, 

providing residents with access to upgraded infrastructure. 

Its location offers a tranquil sea view for rest and relaxation 

away from the hustle and bustle of the city. 

1,142
(Total: 1,305)

Remaining Apartments

HK$4.6 bn(2)(3)

(Total attr.: HK$5.2 bn)

Remaining attr. GDV

Remaining attr. SFA

223,000 sq.ft.

Completion

FY2026

Notes: 

(1) The Group has 50% interest in the development.

(2) Handover process of the development has initiated in Sep 2025.

(3) Approx. HK$1,883 mn has been secured as contracted sales as at 30 Sep 2025.
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JV Revenue Contributor ï The Pavilia Forest, Hong Kong



With support from the Brisbane government, Queenôs 

Wharf Residences is a once-in-a-generation renewal project 

across Australia. The project occupies 10% of CBD footprint 

and offers a broad range of tourism, education, commercial, 

and retail activities.

3
(Total: 667)

Remaining Apartments

HK$8 mn

(Total attr.: HK$1.5 bn)

Remaining attr. GDV

Remaining attr. SFA

1,000 sq.ft.

Completion

FY2025

Notes: 

(1) The Group has 50% interest in the development.

(2) Handover process of the development has initiated in Mar 2025.
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JV Revenue Contributor ï Queenôs Wharf Residences (Tower 4), Brisbane
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Located in the Melbourne CBD grid which is the next stage 

of our regeneration of Melbourneôs western CBD. The 

façade builds upon the rich tapestry of Melbourne city 

towers, equally referencing a modernist agenda against a 

colour palette derived from the heritage.

606

Apartments

HK$4.0 bn(1)

Expected GDV Expected Completion

FY2029

Expected SFA

519,000 sq.ft.

Note: 

(1) Approx. HK$1,235 mn has been presold as at 30 Sep 2025.

Recent Launch ï 640 Bourke Street, Melbourne

Unique silhouette on the skyline



2. Review of Operations

           Hotel Operations & Management

Dorsett Kai Tak, Hong Kong
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Performance Highlights

Total Revenue:     9.5% yoy, from HK$977M to HK$1070M

Occupancy:          Dorsett Group:    0.2 percentage points yoy, from 72.7% to 72.9%

Average Room Rate:      Dorsett Group:    5.2% yoy, from HK$745 to HK$784

RevPAR:                         Dorsett Group:   5.5% yoy, from HK$542 to HK$572 

Palasino Group:  0.4 percentage points yoy, from 58.4% to 58.8%

Palasino Group: 1.3% yoy, from HK$713 to HK$722

Palasino Group:  1.9% yoy, from HK$420 to HK$428 
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Notes: 

(1) Excludes Dao by Dorsett AMTD 

Singapore and Dorsett Changi City 

Singapore which are equity 

accounted. 

(2) Excludes Dorsett Gold Coast and The 

Star Grand which are equity 

accounted.

(3) Excludes Palasino Group but includes 

Ritz-Carlton Perth and Ritz-Carlton 

Melbourne.
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Dorsett Group 1H FY2026 1H  FY2025 YoY change

Hong Kong

Occupancy rate 83.4% 80.8% +2.6ppts

Average room rate (HK$) 685 645 6.2%

RevPAR (HK$) 571 521 9.6%

Malaysia

Occupancy rate 63.1% 62.9% +0.2ppts

Average room rate (MYR) 234 224 4.5%

RevPAR (MYR) 148 141 5.0%

Chinese Mainland

Occupancy rate 55.4% 64.9% -9.5ppts

Average room rate (RMB) 355 354 0.3%

RevPAR (RMB) 197 230 -14.3%

Singapore (1)

Occupancy rate 83.5% 84.7% -1.2ppts

Average room rate (SGD) 195 198 -1.5%

RevPAR (SGD) 163 168 -3.0%

United Kingdom

Occupancy rate 79.4% 86.1% -6.7ppts

Average room rate (GBP) 135 130 3.8%

RevPAR (GBP) 107 112 -4.5%

Australia (2)

Occupancy rate 68.8% 62.9% +5.9ppts

Average room rate (AUD) 368 351 4.8%

RevPAR (AUD) 253 221 14.5%

Dorsett Group Total (3) 1H FY2026 1H  FY2025

Occupancy rate 72.9% 72.7% +0.2ppts

Average room rate (HK$) 784 745 5.2%

RevPAR (HK$) 572 542 5.5%

Revenue (HK$ mn) 983 891 10.3%

Palasino Hotel Group Total 1H FY2026 1H  FY2025

Occupancy rate 58.8% 58.4% +0.4ppts

Average room rate (HK$) 722 713 1.3%

RevPAR (HK$) 428 420 1.9%

Revenue (HK$ mn) 87 86 1.2%

Total Revenue (HK$mn) 1,070 977 9.5%

Hotel Operating Performance Analysis



Hotels Portfolio Update
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New Hotel Opening: Dorsett Canary Wharf, London, United Kingdom

Å Soft-opened in September 2025

Å 237 rooms and suites

Å In one of the worldôs leading financial districts

Å Easy access to rest of London, West End and airports
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New Hotel Opening/New Brand: HubX Shanghai, China

Å Dorsettôs first limited-service hotel in Chinese Mainland

Å Opened in September 2025

Å 115 rooms, 24-hour book bar

Å Adjacent to Shanghai University, easy access to Shanghai Metro line 7
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New Hotel Opening: Dao by Dorsett North London, United Kingdom

Å 68 serviced apartment units

Å Part of the historic Town Hall complex
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