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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no 
responsibility for the contents of this announcement, make no representation as to its accuracy or 
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in 
reliance upon the whole or any part of the contents of this announcement. 
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Profit Warning  
 

This announcement is made by The Hongkong and Shanghai Hotels, Limited (the “Company”, and 
together with its subsidiaries, the “Group”) pursuant to Rule 13.09 of the Rules Governing the Listing 
of Securities on The Stock Exchange of Hong Kong Limited and Part XIVA of the Securities and 
Futures Ordinance (Cap.571, Laws of Hong Kong). 
 
The Board of Directors (the “Board”) of the Company wishes to inform the shareholders and potential 
investors that, based on the preliminary assessment of the Group’s unaudited management financial 
statements for the six months ended 30 June 2024 and the information currently available to the 
Company, the Board anticipates that the Group will record a loss attributable to shareholders in the 
region of HK$450 million for the six months ended 30 June 2024 as compared to a profit attributable 
to shareholders of HK$94 million for the same period last year. The unfavourable result for the six 
months ended 30 June 2024, as compared to the prior year, is principally due to: 
 
1. A reduction of approximately 22% in combined EBITDA (excluding the EBITDA on sale of  

The Peninsula Residences London) achieved by the Group as The Peninsula New York is under 
renovation, the newly opened Peninsula hotels in London and Istanbul still require time to ramp 
up to a stabilised stage of operation, and we have experienced weak markets in a number of our 
other hotels. 
 

2. An increase in depreciation of approximately 40% mainly attributed to The Peninsula London 
which opened in September 2023. 

 
3. An increase in net financing charges of approximately 180% as the Group is no longer 

capitalising interest on borrowings relating to The Peninsula London project following the 
opening of the hotel, as well as higher interest rates. 

 
4. A revaluation loss of the Group’s investment properties by approximately HK$140 million for 

the six months ended 30 June 2024 as compared to a revaluation gain of HK$222 million for the 
same period last year. 

 
Of the above factors, the operating results of several of our hotels have been significantly worse than 
expected, interest costs have been higher due to the increase in interest rates and the timing of the 
receipt of proceeds from the sales of The Peninsula Residences London, and the property revaluation 
deficits which were also unexpected. 

 
  



2 
 

 
The information in this announcement is based on a preliminary review of the unaudited financial 
information currently available to the Company. Such information has not been reviewed or audited 
by the Company’s independent auditor and has not been reviewed and approved by the Audit 
Committee of the Company. The Company is still in the process of finalising the interim results for 
the six months ended 30 June 2024 which are subject to review by the Company’s independent 
auditor and review and approval by the Company’s Audit Committee and the Board. The interim 
results will be announced on 7 August 2024. 
 
Shareholders and potential investors of the Company are advised to exercise caution when 
dealing in the securities of the Company.  
 

By Order of the Board 
Christobelle Liao 

    Executive Director and Company Secretary 
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