
2021 ANNUAL RESULTS 
ANALYST BRIEFING

Hysan Development Company Limited

24 February 2022

1



This document has been prepared for general information purposes only, and is not, and should not be construed as an 
offer to sell, or a solicitation of an offer to buy any securities.

Information and estimates contained and opinions expressed herein have been complied in good faith by Hysan 
Development Company Limited. No representation or warranty (whether expressed or implied) is made as to their 
accuracy, completeness or correctness. All information, estimates and opinions are provided without any legal liability, 
specifically, they are not intended to create, and should not be construed as creating, any legal relationship (whether 
contractual or otherwise) with you nor should they be regarded as providing you with any advice or recommendation, 
and are subject to changes without notice.

None of Hysan Development Company Limited or any of its subsidiaries or affiliates, or any of its or
their directors, officers or any other persons, accepts any responsibility or liability whatsoever from any actions or 
claims arising from any use or interpretation of the information, estimates or opinions contained herein. You may not 
distribute, reproduce, modify or otherwise use the content of the document for any use (including public or commercial 
use) without the consent of Hysan Development Company Limited.

All designs shown in the renderings used in this presentation deck are subject to future changes.

Disclaimer
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Keynote Address 

Hysan Development Chairman 

Ms. Irene Lee
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2021 
was a milestone year for Hysan
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Lee Gardens HK

Connectivity

Caroline Hill Road Project

GBA Flex Business
with IWG

Lee Gardens 
Shanghai

Residential Development 
& Sales

Medical & Health 
New Frontier
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Our 2021 Performance

Successful tender in May 2021 for 
Caroline Hill Road Project which :

• Significantly expands our core 
portfolio

• Creates new opportunities for the
transformation of Lee Gardens 
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We identified strategic 
pillars to deliver a more 
balanced, diversified, 
risk adjusted and 
complementary portfolio 
for medium to long term 

GBA Flex Business with IWG Lee Gardens Shanghai

Residential Development & Sales Medical & Health - New Frontier
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Our 2021 Performance

Results satisfactory 
taking into 

consideration 
COVID backdrop and 
other economic and 

geopolitical 
uncertainties

Proactive Management of Leases

Dedicated Property Management

Inclusive Community Curation

8



Our Support for the Community During the Pandemic

Top priority is to
defeat the virus and support the community 

In 2021
➢ Dynamic and multi-faceted solutions in support of our tenants

➢ Provided for free 1000+ medical-grade air purifiers to our F&B and
service tenants

➢ 99% of our staff members received two vaccination doses 

➢ Partnered with Adventist Hospital to host HK’s first mall-based 
vaccination promotion centre

➢ Donated health-check packages through Adventist and Po Leung Kuk 
to underprivileged and frontline workers in preparation for vaccination 
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➢ Set up HK’s first Satellite Community Vaccination Centre 
(Govt and private sector in cooperation) at Leighton Centre 
– provides 1,300 doses for the public daily
– took <1 month from drawing board to start of operation

➢ In discussion with HK Government to expand vaccination 
facilities at Lee Gardens

➢ Preparing for further community support e.g. care packages 
for the elderly and equipment for community organisations

The 5th Wave

Lee Hysan Foundation, the Lee Family’s private foundation, 

continues to also contribute to the community during these 

difficult times  

Our Support for the Community During the Pandemic
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Business & Operation Review 

By Mr. Ricky Lui
Executive Director & Chief Operating Officer
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2021 Annual Results

Financial Performance
Revenue

HK$ 3,608M (-2.7%)

1,728 1,814 

1,620 1,600 

260 296 
3,608 3,710 

0.07.815.623.431.239.046.754.562.370.177.985.793.5101.3109.1116.9124.7132.4140.2148.0155.8163.6171.4179.2187.0194.8202.6210.4218.1225.9233.7241.5249.3257.1264.9272.7280.5288.3296.1303.8311.6319.4327.2335.0342.8350.6358.4366.2374.0381.8389.6397.3405.1412.9420.7428.5436.3444.1451.9459.7467.5475.3483.0490.8498.6506.4514.2522.0529.8537.6545.4553.2561.0568.7576.5584.3592.1599.9607.7615.5623.3631.1638.9646.7654.4662.2670.0677.8685.6693.4701.2709.0716.8724.6732.4740.1747.9755.7763.5771.3779.1786.9794.7802.5810.3818.1825.8833.6841.4849.2857.0864.8872.6880.4888.2896.0903.8911.5919.3927.1934.9942.7950.5958.3966.1973.9981.7989.5997.21,005.01,012.81,020.61,028.41,036.21,044.01,051.81,059.61,067.41,075.21,082.91,090.71,098.51,106.31,114.11,121.91,129.71,137.51,145.31,153.11,160.91,168.71,176.41,184.21,192.01,199.81,207.61,215.41,223.21,231.01,238.81,246.61,254.41,262.11,269.91,277.71,285.51,293.31,301.11,308.91,316.71,324.51,332.31,340.11,347.81,355.61,363.41,371.21,379.01,386.81,394.61,402.41,410.21,418.01,425.81,433.51,441.31,449.11,456.91,464.71,472.51,480.31,488.11,495.91,503.71,511.51,519.21,527.01,534.81,542.61,550.41,558.21,566.01,573.81,581.61,589.41,597.21,604.91,612.71,620.51,628.31,636.11,643.91,651.71,659.51,667.31,675.11,682.91,690.61,698.41,706.21,714.01,721.81,729.61,737.41,745.21,753.01,760.81,768.61,776.31,784.11,791.91,799.71,807.51,815.31,823.11,830.91,838.71,846.51,854.31,862.01,869.81,877.61,885.41,893.21,901.01,908.81,916.61,924.41,932.21,940.01,947.81,955.51,963.31,971.11,978.91,986.71,994.52,002.32,010.12,017.92,025.72,033.52,041.22,049.02,056.82,064.62,072.42,080.22,088.02,095.82,103.62,111.42,119.22,126.92,134.72,142.52,150.32,158.12,165.92,173.72,181.52,189.32,197.12,204.92,212.62,220.42,228.22,236.02,243.82,251.62,259.42,267.22,275.02,282.82,290.62,298.32,306.12,313.92,321.72,329.52,337.32,345.12,352.92,360.72,368.52,376.32,384.02,391.82,399.62,407.42,415.22,423.02,430.82,438.62,446.42,454.22,462.02,469.72,477.52,485.32,493.12,500.92,508.72,516.52,524.32,532.12,539.92,547.72,555.42,563.22,571.02,578.82,586.62,594.42,602.22,610.02,617.82,625.62,633.42,641.12,648.92,656.72,664.52,672.32,680.12,687.92,695.72,703.52,711.32,719.12,726.92,734.62,742.42,750.22,758.02,765.82,773.62,781.42,789.22,797.02,804.82,812.62,820.32,828.12,835.92,843.72,851.52,859.32,867.12,874.92,882.72,890.52,898.32,906.02,913.82,921.62,929.42,937.22,945.02,952.82,960.62,968.42,976.22,984.02,991.72,999.53,007.33,015.13,022.93,030.73,038.53,046.33,054.13,061.93,069.73,077.43,085.23,093.03,100.83,108.63,116.43,124.23,132.03,139.83,147.63,155.43,163.13,170.93,178.73,186.53,194.33,202.13,209.93,217.73,225.53,233.33,241.13,248.83,256.63,264.43,272.23,280.03,287.83,295.63,303.43,311.23,319.03,326.83,334.53,342.33,350.13,357.93,365.73,373.53,381.33,389.13,396.93,404.73,412.53,420.23,428.03,435.83,443.63,451.43,459.23,467.03,474.83,482.63,490.43,498.23,506.03,513.73,521.53,529.33,537.13,544.93,552.73,560.53,568.33,576.13,583.93,591.73,599.43,607.23,615.03,622.83,630.63,638.43,646.23,654.03,661.83,669.63,677.43,685.13,692.93,700.73,708.53,716.33,724.13,731.93,739.73,747.53,755.33,763.13,770.83,778.63,786.43,794.23,802.03,809.83,817.63,825.43,833.23,841.03,848.83,856.53,864.33,872.13,879.93,887.73,895.5

2021 2020

Revenue (HK$M)

Residential

Retail

Office

(7%)

(45%)

(48%)

(8%)

(43%)

(49%)

Recurring Underlying Profits

HK$ 2,330M (-2.8%)

DPS

HK$ 1.44 (flat)

Group

By Sector

Year-end Occupancy

Office 94% (2020 : 95%)

Retail 99% (2020 : 96%)

Residential 71% (2020 : 74%)

• COVID continued to pressure the business environment
• Retail sector started to recover in 2021, but we are 

facing the 5th wave now
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Banking & 
Finance
23.0%

Professional & 
Consulting

13.8%

Co-Work
13.1%

Tech
10.7%

Insurance
9.1%

Medical & 
Health
5.9%

Education
3.9%

Retailers
3.8%

Marketing
2.1%

Others
14.6%

Office Tenant Profile by Area (2021 Year-end)Resilient occupancy 
(-1%) despite continued trend of office downsizing & hybrid work 
mode

Proactive management of leases
2022 expiry area 35% already committed

Attract demand from “new economy” with our unique smart 
community model and tech readiness

➢ Preferred location for thriving flexible workspace 
operators (c.50,000 sq.ft. added in 2021)

➢ Ideal venues for services sectors 
Wealth management, education and medical & health sector 

Office

Banking, 
Wealth Management & 

Finance
23.0%
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Hong Kong & Hysan Tenant Retail Sales 
(2021, YoY)

HK retail sales generally improved, albeit minimal tourist 
spending

Hysan’s strong & growing local consumer base and popular 
loyalty programmes provided resilience to our portfolio

Type of retail outlet
Hong 
Kong

Hysan
(estimated)

Clothing, footwear and allied 
products

+21% +31%

Food & Beverages +17% +41%

Jewellery, watches and clocks, 
and valuable gifts

+27% +73%

Medicines & cosmetics +3% -13%

Supermarket -8% -5%

20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4

Hysan Quarterly Tenant Sales Trend (2020 & 2021)

Retail

99%
NEAR FULL 

OCCUPANCY

as at 2021 year-end
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Marketing Strategy with an O2O Focus

Strategic marketing campaigns, digital & physical
brought impressive traffic to Lee Gardens and drove strong sales

Broadened base of VIP members
through prominent brand events and collaborations

Digital marketing campaign enabled a 24/7 shopping experience 
“Dine Safe at Lee Gardens” & our signature “Power Up”

Hy! - our one-stop digital engagement platform 
with comprehensive e-commerce capabilities

15
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Flexible leases were offered to customers in 2021

Tenant referral programme to attract new tenants

Residential

Remained under pressure due to the lack of professional expatriates arriving in Hong Kong
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Business & Operation Review

Core Reinforcement  
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Est. Completion 2026-2027

Commercial 
GFA

1.1 million sf
(Expand Lee Gardens by 30%)

60,000 sf

Carparking 
Spaces 600+

Lifestyle Park & 

Greenery

Caroline Hill Road Project
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HYSAN 

PLACE

CAROLINE 
HILL 

ROAD SITE

SOGO

LEGEND

APPROVED FOOTBRIDGES

EXISTING UNDERGROUND WALKWAY

EXISTING INTERNAL WALKWAY / FOOTBRIDGE

APPROVED COVERED WALKWAY

LEE 
GARDEN 5

LEE 
GARDEN 6

LEE 
GARDEN 3

LEE
GARDEN 2

Approved 
Covered 

Walkway

Approved 
Footbridge 

System

Enhancing Connectivity & Walkability

A FULLY CONNECTED Lee Gardens Area 
by 2026

A CURATED WALKABLE JOURNEY 
from Hysan Place to Carline Hill Road Site

LEE 
GARDEN 1
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Business & Operation Review

Building The Pillars
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LEE GARDENS SHANGHAI

Strategic Location - In the Heart of Jing’an

3-minute walk from Shanghai Natural History Museum Station
One station away from Nanjing West Road and Dazhongli
Grade A commercial area positioning already established

Project Particulars

Up-and-coming Commercial Precinct 

c.6,000,000 sq.ft. precinct supported by Government Planning
Organic mix of high-rise and heritage buildings

Similar to Lee Gardens Hong Kong

c.540,000 sf
Ready-to-rent 
Grade A office

324
Parking Lots

24-storey
Commercial Complex

Lee Gardens 
Shanghai
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Prestige Residences with 
Magnificent Mountain & Seaview

Benefit from the Northern Metropolis Scheme

TAI PO RESIDENTIAL PROJECT

OP Date
1H 2022

262
Houses & Flats Parking 

Lots

350
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c.600,000 sq.ft.

25% Stake in Joint Venture
with Henderson Land and Empire Holding

Subject

TO KWA WAN URA RESIDENTIAL PROJECT

With our successful experience in the curation of Lee Gardens 
portfolio, Hysan will oversee the design and operation of the 
retail portion of the project

c.120,000 sq.ft.
RESIDENTIAL GFA RETAIL GFA
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Partnering with IWG
The top global flexible workspace operator with more than 30 years 
in the industry

Exclusive Operator of all IWG Brands in the GBA
GBA economic potential is huge with the PRC government’s policy 
support and agglomeration of tech ventures and MNCs

Modern shared-economy : “Hybrid” & “on-demand” work mode; 
accelerated by pandemic

A product to address “The Future of Work” and changing social 
behaviour

GBA FLEX JOINT VENTURE WITH IWG

5

2

8

17

1
No. of Existing Centres as at February 2022
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New Frontier is a leading private healthcare services provider 
based in China 

Comprehensive services ranging from private hospital and 
clinics, post acute facility-based care to home-based care 
services.

The investment provides strategic exposure for Hysan in the 
fast-growing healthcare sector in Mainland China

INVESTMENT IN NEW FRONTIER GROUP

25



ASSET-LIGHT INVESTMENT STRATEGY

Partner with leaders
-

Complementary with our property portfolio 
-

Enriching our Smart Community Business Model
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Business & Operation Review

Sustainability
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Hang Seng 
Corporate Sustainability Index:

Environmental, Social and Governance

ESG Ratings Recognition of Hysan’s Sustainable Efforts

➢ Grand ESG Award, Best ESG (Environment), 
Best ESG (Social), Best ESG (Governance) 
- HKIRA IR Awards 2021

➢ Most Sustainable Companies/ Organizations Award 
- HKICPA Best Corporate Governance & ESG Awards 2021

➢ Environment, Social and Governance (ESG) 
Report – Excellence Award 
- HKMA Best annual Reports Awards 2021

➢ 100% of Hysan’s office and retail buildings 
were accredited with the 
WELL Health-Safety Rating (“HSR”) 

GRESB:

➢ 4-stars

➢ Rating: AA

FTSE4Good:

➢ ESG Rating: 3.0 (out of 5)

Sustainalytics:

➢ Rating: Low Risk

MSCI ESG Ratings:

➢ Rating: A
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Sustainable Finance

HK$ 16.8bSustainable Finance Transactions to date:*

HK$ 12.9b 

The Largest Green Loan 
in Hong Kong HK$ 1.6b

Green

Bonds 

*As at 24 Feb 2022

HK$ 965m

Sustainability –

Linked Loan 

US$ 125m

Sustainability –

Linked Hedge

HK$ 400m

Sustainable 

Bonds 

>40% of Total Debts and Facilities
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Financial Management

By Mr. Roger Hao
Chief Financial Officer
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Financial & Capital Management

HK$ 73.9b
Shareholders’ 

Fund 

HK$ 71.4
NAV

per share

HK$ 1.44
DPS

(+ 0.3%)

(+ 0.7%)

(flat)
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Stable & Progressive DPS Track Record

Dividend

DPS (HK cent) 
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Debt Maturity Profile as at 31 Dec 2021
(HKD’m)

2.9%

Effective Interest Rate

Average Debt Maturity

6.1 years75%

Fixed Rate Debt Ratio

11.7%

Net Gearing 

Key Financial Metrics

Credit Ratings

A3

Moody’s

A-

Fitch500 568 500 

531 

2,730 

1,500 

700 

3,790 

4,672 

400 

750 

2,166 

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Unsecured bank loans Medium term notes

Financial & Capital Management

Undrawn Committed Facilities 

HK$ 5.6b
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Thank You
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