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This presentation has been prepared by Vanke Property (Overseas) Limited (the “Company” or “VPO”) for the exclusive use of the
party to whom the Company delivers this presentation (the “Recipient”). This presentation has been prepared solely for information
purpose and does not constitute an offer, recommendation or invitation to subscribe for or purchase any securities and nothing
contained herein shall form the basis of any contract or commitment whatsoever.

While every effort has been made in preparing this presentation, no representation or warranty (express or implied) is given as to the
accuracy or completeness of the information contained herein and none of the Company and/or its affiliated companies and/or their
respective directors, officers, employees, agents or advisers accepts any responsibility or liability (express or implied) whatsoever for
any claims, proceedings, loss, expenses, damages or costs which may be brought against or suffered by any person arising from the
use of or in reliance upon the whole or any part of the contents of this presentation. This presentation should not be regarded by the
Recipient as a substitute for the exercise of its own judgment and the Recipient is expected to rely on its own due diligence if it wishes
to proceed further. The Recipient should not construe the contents of this presentation as legal, tax, accounting or investment advice
or a recommendation. The Recipient should consult its own counsel, tax and financial advisors as to legal and related matters
concerning any transaction described herein. This presentation does not purport to be all-inclusive or to contain all of the information
that the Recipient may require. No investment, divestment or other financial decisions or actions should be based solely on the
information in this presentation.

This presentation has been prepared on a confidential basis solely for the use and benefit of the Recipient. Distribution of this
presentation to any person other than the Recipient and those persons retained to advise the Recipient, who agree to maintain the
confidentiality of this material and be bound by the limitations outlined herein, is unauthorized. This material must not be copied,
reproduced, distributed or passed to others at any time, in whole or in part, without the prior written consent of the Company.

The valuations, forecasts, estimates, opinions and projections contained herein involve elements of subjective judgment and analysis.
Any opinions expressed in this material are subject to change without notice and may differ or be contrary to opinions expressed by
other persons as a result of using different assumptions and criteria. This presentation may contain forward-looking statements.
These statements are based on current plans, estimates and projections of the Company, and are subject to risks, uncertainties and
assumptions. As a result, the actual results may differ materially from these forward-looking statements. The Company undertakes
no obligation to update, modify or amend this presentation or to otherwise notify the recipient if any information, forecast, estimate
or projection set forth herein, changes or subsequently becomes inaccurate.

Disclaimer
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1996 20151996 1998 2000 2002 2004 2006 2008 2010 2012 2014

Listed by way of introduction in the Hong 
Kong Stock Exchange
- Chow's family and directors  14%
- Institutional investors 15%

11/96

Wing Tai entered into 
an agreement to 
dispose its entire 
interest in Winsor to 
China Vanke, 
followed by a general 
offer from China 
Vanke 5/12

Winsor was 
renamed as Vanke
Property (Overseas)

12/12

Now
9/15

General offer from Wing Tai
- Chow's family 1%
- Wing Tai  79%

6/07

China Vanke became 
the ultimate holding 
company of Winsor

7/12

Acquired 20% 
interest in the 
TW6 project

8/13

Company History

1

Completion of a 
one-for-two 
rights issue

8/15



2015 Interim Results Highlights
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Income Statement Unaudited
2015

Unaudited
2014 Change

Turnover (HK$’M) 44.5 42.7 4%

Gross profit (HK$’M) 34.5 33.0 5%

Net profit (HK$’M) 85.1 76.4 11%

Underlying profit (HK$’M) 17.4 11.8 47%

EPS (HK cents) 33 29 14%

38 41 43 45 

78 83 86

2012 2013 2014 1st H 2015

Turnover (HK$’M)

12 
82 76 85 

163
152

138

2012 2013 2014 1st H 2015

Net profit (HK$’M)



2015 Interim Results Highlights (Cont’d)

3

1,129 1,279 1,423 1,552 1,630 

Shareholders' equity (HK$'M)

35

21 19

12/2013 12/2014 6/2015

Gearing (%)

4.3 4.9 5.5 6.0 6.3 

Net asset per share (HK$)

Balance Sheet Unaudited
30/6/2015

Audited
31/12/2014 Change

Investment properties 
(HK$’M)

1,561.9 1,494.2 5%

Interest in an associate 
(HK$’M)

428.9 429.4 -

Bank balance and cash
(HK$’M)

18.1 12.0 51%

Interest-bearing debts 
(HK$’M)

323.0 333.0 3%

Shareholders’ equity 
(HK$’M)

1,629.7 1,552.4 5%

Gearing (%) 19 21 10%

Net asset per share (HK$)     6.3 6.0 5%

Note: Gearing =
Interest-bearing debts – Bank balance and cash

Shareholders’ equity



 Regent Centre

 Completed in 1996

 Two industrial towers, comprising 816 units and a 3-storey 

carpark podium. Total GFA: 1,030,000 square feet.

 VPO owns 530 units and the carpark podium. Total GFA: 

657,000 square feet, equivalent to 64% of the total GFA.

Property Investment
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Property Investment (Cont’d)

94 
93 

97 

95 95 

Occupancy

7.7 
7.9 

8.3 
8.7

9.0

Passing rent

30 31 33 35

60 63 66

2012 2013 2014 1st H 2015

Gross profit

HK$/psf %

HK$’M

4.8

4.5
4.4 4.4

2012 2013 2014 1st H 2015

Rental yield, net%
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No. Property

A Regent Centre

B Reason Group Tower

C Viking Technology & 
Business Centre

D Asia Trade Centre

E Ever Gain Plaza Tower

Property Investment (Cont’d)

A

C

D

B

E
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Property Investment (Cont’d)



• West Rail Tsuen Wan West Station TW6 Property 

Development Project

• Jointly developed by New World Development (80%) and 

VPO (20%)

• Residential portion of 675,000 square feet and government 

portion of 129,000 square feet

• Acquired in August 2013 for HK$727.9 million

• Number of residential units no less than 894.

• No less than 520 residential units <= 50 square meters in 

saleable area

• Estimated completion in 2018

Property Development
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Property Development (Cont’d)
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Property Development (Cont’d)



 Existing assets

- Regent Centre

- TW6 Project

 Refinancing of Regent Centre bank loan

 Acquisition of Wan Chai Lun Fat Street Project

 Other property acquisition opportunities available to the 

Group from time to time

Outlook
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Thank you!

Q&As


