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Disclaimer

Thisdocument has been prepared by Shun Tak Holdings Limited (òtheCompanyó)solely for general information

purposes and is not, and should not be construed as, an offer or solicitation of an offer to buy or sell any securities

or financial instruments or to provide any investment services or advices .

This document contains statements that constitute òforward-looking statementsó. While these forward -looking

statements represent our judgments and future expectations concerning the development of our business,

various known and unknown risks,uncertainties and other factors could lead to actual developments and results

to differ from our expectations .

Information and opinions contained herein have been compiled in good faith by the Company, but no

representation or warranty, expressed or implied, is made as to their accuracy, correctness or completeness . All

opinions and estimates contained in this document are provided in good faith but without any responsibility and

are subject to change without notice . The Company or any of its subsidiaries or affiliates, nor any of its or their

officers or persons accepts any responsibilities or liability whatsoever from any actions or claims arising from any

use or interpretation of information contained herein .

Thisdocument or any material herein may not be reproduced or redistributed or transmitted to any other person

or incorporated in any way into another document or other material without the prior consent of the Company .

Should there be inconsistency between the English version and the Chinese version, the English version shall

prevail .
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Our Businesses

Property

Å Property development, 
investment and 
management in Chinese 
Mainland, Hong Kong, 
Macao and Singapore

Transportation

Å TurboJET passenger ferry 
services and cross -border 
coach services operated 
under Shun Tak ðChina 
Travel Shipping Investments 
Limited

Hospitality & Leisure

Å Ownership of hotels in Chinese 
Mainland, Hong Kong, Macao 
and Singapore

Å Hotel management by 
Artyzen Hospitality Group

Å Leisure components

Investment

Å ~15.8% effective interest 
in STDM

Å Kai Tak Cruise Terminal

Å Toys òRó Us Macao

Å Stecco Natura Gelaterie
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Our Management Team

Ms. Pansy Ho
Group Executive Chairman and Managing Director
Å Joined the Group as Executive Director in 1995

Å Appointed Managing Director in 1999 and Group 

Executive Chairman in 2017

Å Chairman of the Executive Committee and 

Nomination Committee

Å In charge of the Groupõs overall strategic 

development and management as well as 

transportation business

Å Chairperson and executive director, MGM China 

Holdings Ltd

Å Vice -chairman and non -executive director, 

Phoenix Media Investment (Holdings) Ltd

Å Independent non -executive director, China 

Southern Airlines Company Ltd

Å Standing member of the National Committee of 

the Chinese Peopleõs Political Consultative 

Conference

Å Recipient of the Silver Bauhinia Star in 2020

Ms. Daisy Ho
Executive Director, Deputy Managing Director 
& CFO
Å Joined the Group and was appointed 

Executive Director in 1994. Became Deputy 

Managing Director & CFO in 1999

Å Responsible for the Groupõs overall financial 

activities, as well as property development, 

sales & investments

Å Chairman and executive director, SJM 

Holdings Ltd

Å Vice president and executive committee 

member of The Real Estate Developers 

Association of Hong Kong

Å Honorary chairman of the Macau Hotel 

Association

Å Vice president of Macao Association of 

Building Contractors and Developers

Å Recipient of the Bronze Bauhinia Star in 2021

Mr. David Shum
Executive Director
Å Joined the Group in 1992 and has been Executive 

Director since 2004

Å Responsible for the investment activities of the 

Group

Å Executive director, SJM Holdings Limited 

Mr. Rogier Verhoeven
Executive Director
Å Joined the Group as a consultant since 2000 

and was appointed Executive Director in 

2012

Å Extensive experience in the hospitality industry

Å Responsible for the strategic development 

and asset management for Artyzen 

Hospitality Group



Hengqin Integrated Development

Financials

Hengqin Integrated Development



7

FY2025 Financial Highlights

1 Underlying profit / (loss) attributable to the owners is principally adjusted for unrealised fair value changes on investment properties
2 Adjusted EBITDA = Operating Profit ðfair value changes on investment properties + depreciation and amortisation + share of results of associates and JV*
* Share of results of associates and JVs excludes the shares of the revaluation surplus arising from those investment propert ies that are owned by 
associates and JVs.

(HKDõ million) FY24 FY25
YoY

Change

Revenue and other income 4,881 2,765 -43.3%

Loss attributable to owners of the Co. (824) (478) +42.0%

Fair Value Changes on Investment Properties 

(Net of Deferred Tax and Minority Interests)
(580) (660) -13.7%

Underlying profit ( loss)1 (244) 182 N.M

Basic loss per share (HK cents) (27.3) (15.8) +42.0%

Adjusted EBITDA2 901 1,001 +11.1%

Income Statement Summary
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Revenue Analysis

*Excluding interest income

Hospitality & LeisureProperty Investments

Note : Shun Tak-China Travel Shipping Investments Limited (òSTCTó)became an associate of the Group after the restructuring in July 2020.

FY24 FY25

Revenue by Division *
(HKDõ million)

4,634

7%

4%

28.5%

YoY 
Change

2,508

14%

82.7%

14.2%

75%

20%

65.8%

5.9%

3.1%

8%

4%

-57%

FY24 FY25

Revenue by Geographical Location*
(HKDõ million)

4,634

29.5%

11.9%

4.8%

53.8%

Others:
0.01%

31.3%

36.5%

2,508

22.8%

9.4%

Chinese MainlandHong Kong Macao

Singapore Others

Others:
0.001%

YoY 
Change

6%

-68%

3%

-33%
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Capital Management

* Representing the principal amount of bank borrowings outstanding as at year end.

As at

(HKDõ million)
30 Jun 2025 31 Dec 2025 Change

Cash and bank balances 8,479 9,556 +12.7%

Bank borrowings 15,070 15,948 +5.8%

Net debt 6,591 6,392 -3.0%

Gearing ratio 21.2% 20.7% -0.5pts

Debt Maturing Profile

(HKDõ million)

Total: 15,133* Total: 16,003*

<1 yr 1-2 yrs 2-5 yrs <1 yr 1-2 yrs 2-5 yrs

Jun 2025 Dec 2025

>5 yrs>5 yrs

3,863
4,941

6,174

155

17%
25%

57%

1%

2,720 4,041

9,101

142
25% 33% 41%

1%



Property

Nova Mall and Nova Grand
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Property Division Performance

* Adjusted segment results = segment results + share of results of associates
and JV#

# Share of results of associates and joint ventures excludes the shares of
the revaluation surplus from those investment properties that are owned
by associates and joint ventures

No. of units booked FY24 FY25

Nova Grand, Macao 68 33

Nova Park, Macao - 4

Park Nova, Singapore 24.2^ 4

Les Maisons Nassim, Singapore 2.6^ Reversal of 

1 unit

TripleOne Somerset, Singapore

4 office and 

1 medical 

unit

5 office units

Adjusted Segment Results*

(HKDõ million)

ÅAdjusted segment results, that include results from JVs and associates, decreased by 6.7% YoY
to HK$833.6 million mainly due to lower property sales bookings compared to the prior year .

FY24 FY25

833.6
893.6

YoY 
Change

-6.7%

^ Profit is recognized over time per IFRS requirement. Percentages of revenue recognition in FY2 4: Park Nova: remainder 100% of 48 units; Les Maisons Nassim: remainder 100% 

of 14 units.
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Property Portfolio Highlight

1  Beijing

ÅTongzhou Integrated Development

ÅShun Tak Tower / Artyzen Habitat, Dongzhimen

2 Tianjin

ÅTianjin South High Speed Rail (òHSRó) Integrated Development

3 Shanghai

ÅArtyzen Habitat Hongqiao

ÅYaTi by Artyzen Hongqiao

ÅSuhe Bay Mixed -use Development

ÅNEW BUND 31, Qiantan

4  Kunming

ÅKunming South HSR Integrated Development

5   Macao

ÅNova City Phase I -V

ÅOne Central

6   Hengqin

ÅHengqin Integrated Development

7   Singapore

ÅArtyzen Singapore

ÅTripleOne Somerset

ÅPark Nova

ÅLes Maisons Nassim

Property Portfolio Usage Split

32%

66%
2%

Hospitality
Commercial/

Office/ Medical

Residential

As at 31 Dec 2025

12

Property Presence
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Our Track Record

Proven Execution of Premium Assets

Les Maisons Nassim Park Nova Nova City Ph. I -III, 

Nova Park (Ph. IV), 

Nova Grand (Ph. V)

One Central Chatham Gate Hengqin 

Integrated 

Development

ÅUltra-luxury low -rise
Å14 units
ÅCompleted in 2024
Å93% of the units 

have been sold (as 
at 31 Dec 2025)

ÅLuxury residential
Å54 units 
ÅCompleted in 

2024
Å98% of the units 

have been sold 
(as at 31 Dec 
2025)

Å4,300 units, 6.4m sf 
GFA of residential & 
retail
ÅCompleted during 

2006-2018 by phases
ÅAll sold for phases I -III
ÅPhase IV (Nova 

Park): 99% of the 
units have been sold 
(as at 31 Dec 2025)
ÅPhase V (Nova 

Grand): 94% of the 
units have been sold 
(as at 31 Dec 2025)

Å796 residential 
units, 2,35m sf GFA 
of residential, 
hotel, retail and 
serviced 
apartments
ÅResidential units 

and retail mall 
completed in 2009
ÅAll sold

Å334 units, 370k sf 
GFA
ÅCompleted in 

2012
ÅAll sold

Å426 residential 
units, 33,400 sm
GFA
ÅCompleted in 

2022
Å99% of residential 

units have been  
sold (as at 31 Dec 
2025)

Singapore Macao Hong Kong Mainland China
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Projects Completed with Recent Sales

14

Nova Grand (Nova City Phase V)
(Shareholding: Residential ð71%, Commercial  ð50%)

Taipa, Macao

TripleOne Somerset
(Shareholding: 100%)

111 Somerset Road, Singapore

ÅResidential, retail

ÅGFA: 2.3M sf (residential), 655K sf (Nova Mall)

Å~1,700 residential units

ÅCompleted in late 2018

Latest update:

Å94% residential units sold as at 31 Dec 2025

ÅNova Mall

É Anchor tenants: IKEA, CGV Cinemas, Taste

and Toys ôRõ Us

É 85% occupancy rate as at 31 Dec 2025

ÅOffice, medical and retail

ÅGFA: 766,550 sf

Latest update:

Å96% overall committed occupancy rate as 

at 31 Dec 2025
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Projects Completed with Recent Sales

Hengqin Integrated Development
(Shareholding: 100%)

Hengqin, Zhuhai, China

Location advantages

ÅMacao -Hengqin Light 

Rail Transit, Guangzhou -

Zhuhai Intercity -Rail, 

Hengqin Light Rail (under 

planning)

ÅConnected to 24 -hour 

cross-border facility

ÅOffice, retail, residential and hotel

ÅGFA: 135,500 sm (retail: 32%, office: 31%, 

residential: 25%, hotel: 12%)

ÅConstruction completed in 2022

Latest update:

ÅJul 2025: disposed 12 office floors and a retail unit (~19,781 sm) to 

SJM ðInvestment Limited for a consideration of ~RMB724 million

ÅLeasing activities for retail and office are currently underway.

ÅArtyzen Habitat Hotel (230 rooms): Opened in March 2024

Å422 of 426 residential units sold as at 31 Dec 2025
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Projects Completed with Recent Sales

Park Nova
(Shareholding: 100%)

Orchard Boulevard, Singapore

Les Maisons Nassim
(Shareholding: 100%)

Nassim Road, Singapore

Our projects in Singapore

ÅLuxury residential

Å125,000 sf strata area

Å51 simplex units &  

3 penthouses

ÅConstruction completed in 

2024

Å98% of the units have been 

sold as at 31 Dec 2025 

ÅUltra-luxurious low -rise residential

Å110,000 sf strata area

Å9 simplex units, 2 duplex units & 3 penthouses

ÅConstruction completed in 2024

Å93% of the units have been sold as at 31 Dec 2025
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Projects Completed

NEW BUND 31
(Shareholding: 50%)

ÅOffice, retail, hotel, Performing Arts Center 

(PAC) 

ÅGFA: 140,500 sm (office: 52%, retail: 12%, 

hotel: 16%, PAC: 20%)

ÅGrand opened in Oct 2023 for all facilities

Qiantan District, Pudong New Area, Shanghai, China

Latest update:

ÅRetail: 78% occupancy rate as of 31 Dec 2025

ÅOffice: 72% occupancy rate as of 31 Dec 2025

Å5-star Artyzen Hotel (202 rooms)

ÅPAC includes a concert hall and other multi -purpose halls 

seating (~4,000 spectators) for musical play, fashion week, 

and live concert etc.

Location advantages

ÅQiantan is positioned as 

Shanghaiõs another 

Lujiazui

ÅDirectly connected to 

Orient Sports Center metro 

station, subway lines 6, 8 

and 11

Å~ 10 mins drive to Xintiandi

Å~16 minutes drive to The 

Bund
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Projects Completed 

Shanghai Suhe Bay Mixed -use Development
(Shareholding: 50%)

ÅOffice, retail and residential

ÅGFA*: 347,200 sm (office: 41%, commercial: 19%, 

residential: 7%, carpark & others: 33%)

ÅConstruction Completed in 2022

Latest update:

ÅSouthern parcel:

É Retail ( MixC World) and office tower (Suhe Centre) 

opened in Oct 2022

É Retail: 96% occupancy rate as of 31 Dec 2025

É Office: 80% occupancy rate as of 31 Dec 2025

ÅNorthern parcel: 

É All components (224 residential units and                  

3 commercial towers) sold during 2020 -2022

Suhe Bay, Jingan District, Shanghai, China

Location advantages

ÅJingan is within the core business district of Shanghai

Å Iconic super high -rise 200m office tower 

ÅDirect connection to Tian Tong Road subway station 

served by Metro Lines 10 and 12

ÅClose proximity to major tourism destinations such as 

the Bund and the Peopleõs Square

*Above ground GFA excluding carpark and ancillary: 186,500 sm
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Projects Under Development

Beijing Tongzhou Integrated Development 
(Phase 1: Shareholding: 24%)

ÅOffice, retail and commercial apartments

ÅGFA: 413,000 sm (retail: 31%, office: 29%, 

commercial apartment: 12%, carpark & 

others: 28%)

ÅExpected completion: first stage in 2026

Tongzhou District, Beijing, China

Latest update:

ÅThe application for bareshell completion certificate

is scheduled by our joint venture partner for 2026.

The joint venture partner continues to monitor

policy implementation and market conditions to

determine the optimal timing for the launch of its

commercial apartment offering .

Location advantages

ÅNew capital for Beijing Government

headquarters and SOEs

ÅLocated on the Grand Canal, directly

connected to subway interchange

station and bus interchange

ÅBeijing Government commenced

relocation of their offices to Tongzhou in

early 2019

ÅBeijing Universal Resort in Tongzhou

opened in Sep 2021
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High Speed Rail Integrated Development
One -stop regional healthcare and commercial hub 

Tianjin South HSR Integrated Development 
(Shareholding: 30%)

ÅHospital, eldercare facilities, retail and hotel

ÅGFA: 330,000 sm (hospital : 25%, eldercare : 23%,

hotel : 20%, retail : 3%, carpark & others : 29%)

ÅConstruction completed in 2024

Latest update:

ÅConstruction has been completed, and

eldercare, medical and retail operations have

commenced .

Kunming South HSRIntegrated Development
(Shareholding : 30%)

Tianjin South HSR

Kunming South HSR

Beijing Tongzhou

Integrated Development 

ÅHospitality, medical care, eldercare, MICE and retail

ÅGFA: 550,000 sm (hospital : 19%, eldercare : 8%,

hotel : 27%, service apartment : 23%, retail : 3%,

carpark & others : 20%)

Latest update:

ÅProjects undergoing phased openings in 2025.
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Key Property Investments

111 

Somerset 
Nova Mall

One 

Central

Shopping 

Mall

Shun Tak 

Centre

(STC) Portfolio

The 

Westwood 

NEW 

BUND 31
Suhe Bay

Shun Tak 

Tower

Location
Orchard 

Road 
District

Taipa
Macao 

Peninsula
HK Island HK Island Shanghai Shanghai Beijing

Lettable 
area (sf)

240K 417K 149K
ÅSTC assets 

(retail ): 214K
158K 907K 353K 240K

Occupancy 
(%)

Overall:

96%

Retail: 

85%

Not 

Available

ÅSTC assets 

(retail ): 72%

Retail: 

90%

Office: 

72% 

Retail: 

78%

Office: 

80%

Retail: 

96%

Office: 

68%

Singapore Macao Mainland  China

As at 31 Dec 2025

Hong Kong



Artyzen Habitat Hengqin Zhuhai

Hospitality and Leisure
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Hospitality & Leisure Division Performance

Adjusted Segment Results*

(HKDõ million)
ÅHospitality & Leisure division recorded an

adjusted segment results loss of HK$ 125.1 million
in FY25 from a loss of HK$250.8 million in FY24, an

improvement of 50% YoY, due to effective cost
management and new management initiatives
at Artyzen Hospitality Group .

ÅOccupancy rate in FY25
ÅMainland China portfolio : 61% (FY24: 53%)
ÅMacao portfolio : 76% (FY24: 69%)

ÅAs at 31 December 2025, the Group holds equity
interests in 10 hotels ; while Artyzen Hospitality
Group manages 14 hotels and serviced
residences .

* Adjusted segment results = segment results + share of results of associates and 

joint ventures

FY25FY24

FY24 FY25

YoY 
Change

+50.1%

23

(125.1)(250.8)
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Hotel Portfolio

Grand Coloane Resort 
(Shareholding: 34.9%)

Å208 rooms

Å73% occupancy in FY25 

(+6 pts YoY)

ÅNon -gaming hotel

Coloane, Macao

Artyzen Habitat 
Dongzhimen Beijing
(Shareholding: 100%)

Å138 rooms

Å72% occupancy in 

FY25 (-2 pts YoY)

Dongzhimen, Beijing

Highlights of Hotels Owned by Shun Tak and Managed by AHG

Å188 rooms

Å65% occupancy in 

FY25 (+4 pts YoY)

Artyzen Habitat 
Hongqiao Shanghai

(Shareholding: 100%)

Å230 rooms

Å65% occupancy in 

FY25 (+21 pts YoY) -

opened in Mar 2024

Artyzen Habitat 
Hengqin

(Shareholding: 100%)

Hongqiao, Shanghai Hengqin , Zhuhai

Hotels Owned by Shun Tak

(Shareholding: 70%)

Å658 rooms

Å79% occupancy in FY25 

(+5 pts YoY)

Hong Kong

Mandarin Oriental Macao

Å213 rooms

Å79% occupancy in FY25 

(+8 pts YoY)

ÅNon -gaming hotel

One Central, Macao

HK SkyCity Marriott Hotel
(Shareholding: 51%)

Artyzen NEW BUND 31
Shanghai 

(Shareholding: 50%)

Å202 rooms

Å65% occupancy in 

FY25 (+15 pts YoY)

Qiantan, Shanghai

Artyzen Singapore 
(Shareholding: 100%)

Å142 rooms

Å61% occupancy in 

FY25 (+13 pts YoY)

Cuscaden , Singapore
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Hotel Management

Artyzen Hospitality Group (AHG)

The Groupõs hotel management 
company with a collection of its 
own luxury hotel brands catering 

to different lifestyles. 

Hotels under AHG management Rooms

Chinese  
Mainland

Artyzen Habitat Hongqiao Shanghai * 184

YaTi by Artyzen Hongqiao Shanghai* 295

Artyzen NEW BUND 31 Shanghai* 202

Artyzen Habitat Qiantan Shanghai 246

The Shàng by Artyzen Qiantan Shanghai 210

Artyzen Habitat Taopu Shanghai 212

TOP Residences Shanghai 162

Artyzen Habitat Dongzhimen Beijing* 138

Artyzen Habitat Chongqing 378

Artyzen Habitat Suzhou 158

Artyzen Habitat Hengqin Zhuhai* 230

Macao
Artyzen Grand Lapa Macao 426

Grand Coloane Resort (White Label)* 208

Singapore Artyzen Singapore* 142

Total 3,191

* Owned by Shun Tak
** Expected opening dates are subject to market conditions
Note: The list exclude two JV hotel projects with Perennial in Tianjin and Kunming.

Upcoming managed hotel

Expected 
Opening**

2029

Hotel Artyzen Hotel and Resorts

Location Xiõan, China
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Ocean Park òThe Adventure Zoneó 

Ocean Park, Adventure Zone (JV: 50%)

Å Joint venture with AJ Hackett International 

Å Developing on a 120,000 sqm area

Å Asiaõs first large-scale integrated sky -high adventure tourism destination

Å Conceptual aerial adventure: Bungy jump, giant swings, ziplines, and adventure parks 

Å Ancillary elements of retail and dining amenities. 

Å Design stage, expected construction works to begin in 2026

Å Expected completion date: 2028 

*conceptual photos

~1,000m long Ziplines*



TurboJET

Transportation
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Associates Performance

Associates Results

(HKDõ million)

ÅIn FY2025, the division recorded a loss of
HK$11.8 million including derecognition
of deferred tax asset.

ÅThe Group holds equity interests in
diverse range of cross border sea and
land passenger transportation services
connecting the Greater Bay Area .

FY24 FY25

FY25FY24

YoY 
Change

-43.9%

28

TurboJET Well-connected cross border sea

transportation network linking major cities

and airports in the GBA such as Hong

Kong, Macao, Zhuhai and Shenzhen

Golden Bus Hong Kong -Zhuhai -Macao Bridge Shuttle

Bus between Hong Kong and Macao Port

on HZM Bridge

TurboJET

Cross-Border 

Limo

Cross border point -to -point limousine

service between Hong Kong and Macao

as well as the entire Guangdong Province

HK-MO Express Coach services between selected

destinations in Hong Kong and Macao

Macao -HK 

Airport Direct

Shuttle service between Hong Kong

International Airport and Macao Port on

HZM Bridge

CTG Bus Coach among Macao, Hong Kong and

Guangdong ; Macao local shuttle bus

service and corporate leasing business

(11.8)(8.2)



Investment

Kai Tak Cruise Terminal
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Stecco Natura 

Gelaterie

Kai Tak Cruise 

Terminal

Toys òRó Us 

Macau

Investment Division Performance

Adjusted Segment Results*

(HKDõ million)

* Adjusted segment results = segment results + share of results of associates 

and joint ventures

ÅIn FY25, profit of the Investment division
recorded a 5% YoY decrease to HK$29.8
million .

ÅDividend from STDM amounted to
HK$94.9 million, an 8% YoY increase from
HK$87.5 million in FY24.

FY24 FY25

31.4
29.8

YoY
Change

-5.0%

ÅInvestments include :

15.8%

54.81%

STDM

SJM Resorts

100%

Effective 
interest: 
~8.7%

As at 31 Dec 2025
30

STDM, a private 
company in Macao, 
has  investment 
interests in different 
parts of the world, 
e.g., in Macao, 
Mainland China 
and Portugal



Appendix
Appendix
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Corporate Milestones

2012
Set foot in China 

property market ; 

development of 

Beijing Tongzhou 

Integrated project

2016
Set foot 

in Singapore hospitality 

market; developed 

and opened Artyzen

Hotel in 2023

2017
Set foot 

in China hospitality 

market; opening

of the 1st Artyzen Habitat

hotel in Beijing

2018
Acquired healthcare mixed -use 

developments in Tianjin and 

Kunming, which have been 

completed in 2025

2000
Completed the 

Belcherõs, Hong 

Kong

2009
Completed One 

Central Macao

2008
Set foot in HK 

hospitality market ; 

opening of SkyCity 

Marriott

2010
Opening of New 

Mandarin 

Oriental Macao

2
0

1
2

-2
0

1
8

1984 
Opening of 

Mandarin Oriental 

Macao (1 st 5-star 

hotel in Macao) 

1993
Opening of 

Grand Coloane 

Resort, Macao

1997
Set foot in Macao 

property market ; 

completed Nova 

Taipa Gardens9
0
õ
s

-2
0

1
0

1961 
Shun Tak 

Shipping was 

established

1972
Shun Tak Holdings 

Limited was 

established 

1973
Listed on the SEHK 

Main Board

6
0
õ

-9
0
õ
s

2
0

1
9

 
o

n
w

a
rd

s 2021
Set foot in 

Singapore property market ; 

launched pre -sales at Park 

Nova and 

Les Maisons Nassim

2020
Macaoõs

1st lifestyle mall

2023
NEW BUND 31, 

Qiantan

1st cultural and 

commercial development 

project opened

1st Leisure Development: 

òAdventure Zoneó at 

Ocean Park Hong Kong 

(expected to open in 

2028)

2024


