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3HY2026 in review

Group South Africa Eastern Europe

• Commence extension planning for City 
Center one East

• Commence extension planning for City 
Center one West

• Secure extension rights for Skopje City Mall

    Retiling at City Center one West

    Installation of solar at the Croatia centres

• On track to achieve upper end of FY2026 guidance

- Increase in DIPS of 10 – 12% from FY2025

• Recycle at least one asset

• Secure new growth opportunities in 
Eastern Europe

• Investigate the acquisition of the minority 
undivided shares in Canal Walk and The Glen

• Progressive increase in payout ratio

- Increasing to 82.5% from 80% (FY2026)

Maintain LTV (31.0%) and ICR (3.0 times)

• Sale of Lango shares

• Install solar-PV at The Glen (3 178 kWp) and CapeGate             
(4 991 kWp)

• Install solar-PV at Somerset Mall (4 200 kWp) and Canal Walk  
(6 650 kWp)

• Secure 3 – 5 days of backup water in the Western Cape portfolio

• Somerset Mall

- Completion of Phase 2 extension in July 2026

- Phase 3

• Hyde Park Corner

- Phase 2 of Workshop 17

- Install the battery energy storage system

• Implement phase 1 of the master plan at The Glen

• CapeGate phase 1 retail extension

• Rightsize and upgrade anchor tenants

- Pick n Pay

- Edgars

- Game

- Woolworths

On track/Complete Good progress and ongoing/maintaining Slow/little progress
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Group South Africa Eastern Europe

• Tenants’ turnover up 3.8%

• Trading density increased by 3.6%

• Foot count decreased by 3.0%  

• Retail vacancy remains low at 0.2%

• Positive rent reversions of 2.7%

• Reconfiguration project underway at City 
Center one East to launch Croatia’s first 
Sephora store

• Distributable income increased by 12.9% to 
R864 million

• Distributable income per share up 5.4% to 
212.3 cents

• On track to achieve upper end of FY2026 
guidance

• Interim dividend up 4.9% to 119.0 cents per 
share – 95% of SA’s distributable income 
and antecedent dividend

• NAV per share = R64.43

• Improved LTV ratio to 31.0%

• Strengthened ICR to 3.0 times

• Strong liquidity position

- R949 million of cash; and

- R2.3 billion of available bank facilities

• Secured sale of 50% of Woodlands

• Tenants’ turnover increased by 5.0%

• Trading density up 7.5% 

• Foot count grew by 1.9%

• Retail vacancies of 3.1%

• Positive rent reversions of 7.6% 

• Opened Checkers FreshX at Hyde Park 
Corner and Walmart at Clearwater Mall

• Launched Phase 2 (section 1) of Somerset 
Mall expansion project in November 2025 

• Projects commenced:

- Somerset Mall’s food court and 
bathroom upgrade (section 2) 

Headlines for HY2026



Investment property 68%
Distributable income 58%
Total GLA 78%

South Africa

Woodlands Gauteng, South Africa
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Effort ratio – portfolio (%)
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*Excluding Table Bay Mall

SA trading performance
For the six-month period

The percentages show growth compared to the same period in the previous year.
Historic figures updated with most recent available information.

13 226 14 080 14 759 15 503 15 630

16.1% 6.5% 4.8% 5.0% 5.1% 1.2 0.3 0.1 0.1 0.1

8.2 7.9 7.9 7.7 7.7

14.8% 5.6% 4.3% 7.5% 6.9%

3 523 3 720 3 878 4 169 4 189
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316 315 328 338 341

Dec
2022

Dec
2023

Dec
2024

Dec
2025

Jan
2026

Average monthly foot count (m)
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Spend per head (R/person)

2
8
0
 –
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5
0

SA trading performance continued

For the six-month period

7.0 7.4 7.5 7.6 7.6

6.0% 6.7% 0.6% 1.9% 1.8% 9.5% 0.2% 4.2% 3.1% 3.3%

The percentages show growth compared to the same period in the previous year.
Additional foot counters were installed at Canal Walk, CapeGate and Woodlands in 2023.
Historic figures updated with most recent available information.



5.4%
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Rental income (R’m)
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Turnover rent (R’m)

16.4%
7.5%

3.9%
4.9%

16.4%

8.3%
4.4%

5.4%
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Turnover excluding TBM Turnover including TBM

43.5%

18.3%
10.5%

4.7%
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M
ill
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n
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Hyprop share of property portfolio

Hyprop share of property portfolio

Tenants’ turnover (R’m)

1
6
 0

0
0
 –

 3
1
 0

0
0

(12 months ending December) (12 months ending December)

(12 months ending December)

Pure turnover-based leases are excluded

6
.0

 –
 7

.5

(as at 31 December)

SA trading performance - 5 year trends

Excluding Table Bay Mall (TBM) – unless otherwise specified

3
0
 –

 7
0

2021 2022 2023 2024 2025

Weighted average lease escalation by gross monthly rental (%)

6.7
6.6

6.4 6.5 6.5

Historic figures updated with most recent available information.
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 Vacancy  Monthly 2027 2028 2029 2030
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.9

%

3
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Jun 2022 Jun 2023 Jun 2024 Jun 2025 Dec 2025

Vacancy (m²) (% of total GLA)
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58 51 54 25 1 19 17 48 27 

Renewal reversion New deal reversion Overall reversion

Reversions (% of area)

0
 –

 6
0

WALE/WAULT*: 3.9 years
*Weighted average lease expiry/unexpired lease term

0
 –

 1
5
0
 0

0
0

0
 –

 4
2
 0

0
0

Retail Office Total

Positive Flat Negative

Lease expiry profile (m²) (% of total GLA)

Excluding 17 Baker Street

Renewal reversion rate*

* Relates to 8.7% of portfolio GLA

New deal reversion rate^

^ Relates to 2.6% of portfolio GLA

Overall reversion rate#

# Relates to 11.3% of portfolio GLA

Renewal success rate for the period
(based on GLA, including monthly leases)

Retail Office Total

90.0% 68.6% 88.9%

Rental reversions
(weighted average based on GLA)

0.9% (0.4%) 0.8%

29.6% 38.9% 30.4%

7.6% 7.8% 7.6%

Excluding 17 Baker Street

SA leasing activity

6 months to
30 June 2026

July 2030
onwards

12 months to 30 June
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Leasing workload FY2026 (m²)

Expiries

Vacancies

Under negotiation

Expiries

Vacancies

Under negotiation

0
 –

 2
5
0
 0

0
0

Workload
1 July 2025

New short-term 
deals

Early
renewals

Early
relets

GLA
changes

Added
vacancies

Renewals
completed

New deals 
concluded

Workload
31 December 2025

136 514

SA leasing activity continued

113 172

35 022

58 683

46 337

27 868

62 309

(62 348)

(18 842)

673

(3 627)

3736 336
7 072

206 877



Completed project Hyde Park Corner Gauteng
Checkers FreshX and Petshop Science – completed in July 2025



Clearwater Mall Gauteng
First Walmart-branded store in Africa and bathroom upgrade 
– completed in November 2025

Completed project



Completed project Somerset Mall Western Cape
Phase 2 expansion (section 1): affordable luxury and athleisure retail space, 
and centre retiling – completed in November 2025



Somerset Mall Western Cape
Phase 2 expansion (section 2): food court and bathroom upgrade
– scheduled for completion in July 2026

Project in progress



Project in progress Canal Walk Cape Town
Pedestrian Otter Bridge to Century City – scheduled for completion in June 2026
Pedestrian Crystal Tower Bridge link to Century City – scheduled for completion in 
November 2026



Project in progress The Glen Gauteng
Solar-PV (3 178 kWp) installation – scheduled for completion in May 2026



Project in progress CapeGate Cape Town
Solar-PV (4 991 kWp) installation – scheduled for completion in August 2026



Energy consumption in HY2026

- Solar – 12 667 654 kWh (14%)

- Generator – 391 003 kWh (1%)

- Grid/Eskom – 76 117 507 kWh (85%)

- Total energy consumption – 89 176 164 kWh

Total solar capacity – 18 773 kWp (December 2025)

Commenced solar projects at The Glen (3 178 kWp) 
and CapeGate (4 991 kWp)

Commenced the battery energy storage system 
project at Hyde Park Corner

Water consumption reduced by 7.0% (35 662 kL) 
from January 2025 to December 2025

Five centres received net-zero-waste         
certifications from GBCSA

18

Clearwater Mall Gauteng, South Africa

Our environmental impact



Investment property 32%
Distributable income 42%
Total GLA 22%

Eastern Europe

The Mall Sofia, Bulgaria



Total shopping density – m2 per 1 000 inhabitantsUnemployment rate (%)

CPI (%)Real GDP growth (%)
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Bulgaria Croatia North Macedonia Euro area

Bulgaria Croatia North Macedonia Europe Euro areaBulgaria Croatia North Macedonia Europe Euro area

Estimate
Sources: IMF, CBRE, Cushman and Wakefield

300 590 326 260 710

Sofia (Bulgaria) Zagreb (Croatia) Skopje (North
Macedonia)

Belgrade (Serbia) Ljubljana
(Slovenia)

Hyprop Europe portfolio Other cities for comparison 

0
 –

 4

0
 –

 4

0
 –

 1
6

0
 –

 8
0
0

2026 2027 2028 2029 2030

Macroeconomic and retail environment

2026 2027 2028 2029 2030

2026 2027 2028 2029 2030
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Trading density (€/m2/month)
2
0
0
 –

 3
5
0

Dec
2022

Dec
2023

Dec
2024

Dec
2025

Jan
2026

Dec
2022

Dec
2023

Dec
2024

Dec
2025

Jan
2026

EE trading performance
For the six-month period

275 310 337 350 347

14.1% 12.5% 8.8% 3.8% 5.0%

9.8 9.5 9.4 9.3 9.5

0.7 0.3 0.1 0.1 0.1

277 311 333 345 342

15.0% 12.1% 7.1% 3.6% 4.7%

Effort ratio – portfolio (%)Tenants’ turnover (€’m)

The percentages show growth compared to the same period in the previous year.
Historic figures updated with most recent available information.

2
0
0
 –

 3
8
0

7
 –

 1
0
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Dec
2022

Dec
2023

Dec
2024

Dec
2025

Jan
2026

1
.5

 –
 2

.5

Average monthly foot count (m)

Dec
2022

Dec
2023

Dec
2024

Dec
2025

Jan
2026

1
5
 –

 2
7

Spend per head (€/person)

EE trading performance continued

For the six-month period

2.3 2.3 2.4 2.3 2.3

15.9% 2.5% 0.8% 3.0% 1.9%

20.2 22.1 23.9 25.5 25.3

1.5% 9.7% 8.0% 7.0% 7.1%

The percentages show growth compared to the same period in the previous year.
Historic figures updated with most recent available information.



2021 2022 2023 2024 2025

23

Turnover rent (€’m)

13.6%

14.9%

8.2%
4.0%

2021 2022 2023 2024 2025

2021 2022 2023 2024 2025

Tenants’ turnover (€’m)

Indexation - All tenants excl. pure turnover rent (%)

Rental income (€’m)

(12 months ending December)

4
0
0
 –

 7
0
0

0
 –

 8

(12 months ending December)

4
0
 –

 9
0

3
 –

 1
0

(12 months ending December)

(12 months ending December)

EE trading performance – 5 year trends

1.9

6.2 6.1

4.0

2.2

Historic figures updated with most recent available information.

13.9%

10.4%

7.5%
4.3%

2021 2022 2023 2024 2025

12.7%

45.8%

20.8%
4.5%



0.7%

0.3%

0.1%
0.1%

0.2%

Jun 2022 Jun 2023 Jun 2024 Jun 2025 Dec 2025

13 61 1878 0 719 39 11

Renewal reversion New deal reversion Overall reversion

0
 –

 8
5

24

Reversions (% of area)

Retail

1.2%

17.1%

2.7%

90.6%

Retail vacancy (m²) (% of total GLA)

Renewal reversion rate*

* Relates to 10.1% of portfolio GLA

New deal reversion rate^

^ Relates to 1.0% of portfolio GLA

Overall reversion rate#

# Relates to 11.1% of portfolio GLA

Renewal success rate for the period
(based on GLA, including monthly leases)

Rental reversions
(weighted average based on GLA)

Positive Flat Negative

0
 –

 2
 0

0
0

EE leasing activity

WALE/WAULT*: 3.7 years (with break options)
 5.0 years (without break options)
*Weighted average lease expiry/unexpired lease term

0.2 0.4 5.5 11.9 14.6 15.6 18.0 33.8

0
 –

 7
0
 0

0
0

Lease expiry profile (m²) (% of total GLA)

12 months to 30 June

Vacancy Monthly 6 months to
30 June 2026

July 2030
onwards

2027 2028 2029 2030
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815 
133 

31 659 Expiries

Vacancies

Under negotiation

Leasing workload FY2026 (m²)

0
 –

 4
0
 0

0
0

EE leasing activity continued

32 607

(297)

(1 928)

(19 034)

297

431 

10 386

Under negotiation

Expiries

11 645

828

Vacancies

Workload
1 July 2025

Early
relets

Added
vacancies

Renewals
completed

New deals
concluded

Workload
31 December 2025



City Center one West Zagreb, Croatia
Replacement of lighting fixtures to LEDs – completed in December 2025
Retiling – completion by June 2026

Completed project



Projects to install solar-PV at City Center one East and 
City Center one West were approved and are scheduled 
for completion by December 2026.

City Center one East upgraded internal and external 
lighting with LEDs. The estimated monthly reduction in 
energy use is 20 kWh.

City Center one West upgraded internal and external 
lighting with LEDs. The estimated monthly reduction       
in energy use is 17 kWh.
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Skopje City Mall Skopje, North Macedonia

Our environmental impact



Financial results

Skopje City Mall Skopje, Macedonia
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6
0
0
 –

 9
0
0

December 2024 Income Net
interest

Operating 
costs

Operating
costs

TaxationIncome Net
interest

December 2025Sub-Saharan 
Africa

765.1

81.0

(68.0)

34.0

57.5

(19.3)

26.0

South Africa +R47.0m Europe +R55.7m
DIPS

201.4c
DIPS

212.3c

Distributable income
Change in distributable income (R’m)

863.5

(8.5) (4.3)



30Distributable income continued

Group

Distributable income for the year (R’000) Dec 2024 Dec 2025 % change

Net income before value adjustments 800 671 940 897

Adjustments to calculate distributable income (35 601) (77 386)

Distributable income 765 070 863 511 12.9%

Number of shares for calculating distributable income and dividend per share

Weighted average number of ordinary shares in issue for the period for 
calculating weighted average distributable income per share 379 646 610 399 887 552 5.3%

Number of ordinary shares in issue for calculating distributable income 
and dividend per share 379 821 759 406 680 268 7.1%

Weighted average distributable income per share (cents)

H1 – Interim 201.5 215.9 7.2%

Distributable income per share (cents)

H1 – Interim 201.4 212.3 5.4%

Dividend per share (cents)

H1 – Interim (includes antecedent dividend) 113.4 119.0 4.9%

Distributable income (cps)

119.4 123.1

0
 –

 2
5
0 81.0 89.3

3.6

13%

December 2024 December 2025
(9.6)

SA EE SSA
Effect of capital raises in 
Jun 2025 / Dec 2025

1.0

(0.1)

5.4%

212.3
201.4

215.9191.8



Net cash flow movements

0
 –

 4
 5

0
0

Opening 
cash

Net cash 
from 

operations

Net
interest

Taxation
paid

Capital 
expenditure

Other Shares
issued

Net 
borrowings

FY2025 final 
dividend

Closing
cash

1 151

(49)

1 425

(473)

(266)

(503)

74

(775)

Dividend R484m

Operating activities

903

Investing activities

(192)

0
 –

 5
 5

0
0

Operating activities

1 671

Investing activities

(658)

Dividend R1 206m

0
 –

 3
 5

0
0

2 891

(156)

1 511

(1 085) (94) (39)

Dividend
R1 206m

(6)

Cash 
generated from 

operations

Depreciation 
and 

amortisation

Working 
capital 

changes

Net 
interest

Normal 
taxation

Other 
items

Distributable 
income

Six months to December 2025 (R’m) Six months ended December 2025 (R’m)

12 months to June 2025 (R’m) 12 months ended June 2025 (R’m)

Reconciliation of CGO to distributable income

Cash flow analysis

Other

(104)

2 891

(1 116)

(587) (88)

(1 494)

782

17 6

1 151

Opening 
cash

Net 
interest

Capital 
expenditure

Other Other Closing
cash

Prior year 
and

interim 
dividend

Net cash 
from 

operations

Taxation 
paid

SSA Net 
borrowings

Shares 
issued

0
 –

 1
 6

0
0

1 425

(88)

864
(470)

(56) (14)

Cash 
generated from 

operations

Depreciation 
and 

amortisation

Working 
capital 

changes

Net 
interest

Normal 
taxation

Other 
items

Distributable 
income

Dividend
R484m

67

43801

775

431

944396

(36)



32Cash balances and interest earned

16%

10%

20%

3%

14%

9%

16%

9%

Cash balances at 31 December 2025

R949m

First National Bank

Absa

Standard Bank

Nedbank

DSK Bank

Komercijalna Banka AD Skopje

Erste Group Bank

Raiffeisen Bank Austria d.d.

Investec

Other

2%

1%

Average ZAR cash deposit rate (%)

7
.0

 –
 8

.0

Average EUR cash deposit rate (%)

0
.5

 –
 1

.5

Jul 2025 Aug 2025 Sep 2025 Oct 2025 Nov 2025 Dec 2025

Jul 2025 Aug 2025 Sep 2025 Oct 2025 Nov 2025 Dec 2025

1.1

0.9

7.7

7.2



33Notable items (R’m)

0
 –

 1
 8

0
0

1 711

266

Change in FV
- Investment property

Capital 
expenditure

Taxation
expense

SA EE

142

457

1 254

227 141

1
39
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16

15

18

10

23

34

Debt exposure by currency (R’m)

ZAR EUR

Standard Bank Group

Nedbank

RMB

Absa

Erste Bank/Raiffeisenlandesbank

DSK/OTP Bank

Komercijalna Bank

DCM

22

23
10

Borrowings by currency (%)

ZAR (bank)

ZAR (DCM)

ZAR (DCM – banks)

Borrowings by lender (%)

4

4

8 373

6 287

LTV 33.6%

14 660

30 June 2025 ZAR debt 
repayments

EUR debt
repayments

31 December 2025EUR forex
movement
and other

EUR debt
raised

0
 –

 2
0
 0

0
0

7 875

5 876

LTV 31.0%

13 751

(498)

(5.9%)

(147)

(2.3%)

12

EUR – equity debt

147

2.3%

(411)

(6.5%)

Borrowings profile

EUR – in-country debt

33
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LTV by portfolio (%)

ZAR EUR

31.8

December 2024

29.147.2 43.4

Change in LTV

Movement in LTV from 30 June 2025 to 31 December 2025 (%)

2
7
 –

 3
5

33.6

31.0
(1.4)

(2.2)

1.8
0.4

LTV at
30 June 2025

LTV at
31 December 2025

FV of SA and EE 
properties

Net cash
movements

FY2025
final dividend paid

CapexShares issued

(1.0)

Exchange rates

(0.2)

June 2025 December 2025

26.7 41.2



36

Q1:
2026

Q2:
2026

Q3:
2026

Q4:
2026

Q2:
2027

Q3:
2027

Q1:
2028

Q2:
2028

Q3:
2028

Q1:
2027

Q4:
2027

Q4:
2028

Q1:
2029

Q1:
2030

0
 –

 4
 0

0
0

Q2:
2030

Q1:
2034

Q2:
2029

249

740

389

1 411

250

973

500

1 099

292

682
425

760
548 511

867

127
299

420

Group borrowings maturity profile
Rand equivalent (R’m)

689

32.6

8.1

9.9

1.0

Encumbered property

Unencumbered cash

Other unencumbered assets

Unencumbered property

Unencumbered assets (R’bn)

949

2 343

3 292
Cash

Available facilities

Liquidity (R’m)

EUR guaranteedZAR EUR in-countryEUR guaranteed RCF ZAR RCF

0.8

Q4:
2030

750

500

500

2 506

600
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4
 –

 1
1

ZAR (%)

Interest rate profile

December
2023

June
2024

December
2024

June
2025

December
2025

ZAR all-in hedged rate3m Jibar ZAR floating rate + margin

7.8
7.3

6.7

8.6
9.0

9.5

9.3
8.8

8.28.4

9.4

10.0

8.4

8.9

10.1

EUR (%)

3.9

5.1

3.8

2.7

2.0

4.9
4.2

4.7

6.1
5.9

4.2

4.9

0
 –

 8

December
2023

June
2024

December
2024

June
2025

4.1 4.0

2.1

December
2025

EUR all-in hedged rateFloating rate EUR floating rate + margin

Interest cover ratio
Cash operating profit

Gross interest paid

3.0 
times

1.5bn

508m
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EUR (€’m)

ZAR (R’m)

0
 –

 9
 0

0
0

0
 –

 4
0
0

Interest rate hedges
Includes forward starting hedges

Caps (R1 900)Swaps (R1 550m) Term borrowingsAll hedges (incl. collars – R2 450m)

1 550

3 450

5 900

7 867

Term borrowingsSwaps

224

294

June 2026 June 2027December 2025 December 2026 December 2027 June 2028 December 2028

June 2026 June 2027December 2025 December 2026 December 2027 June 2028 December 2028



In closing

Canal Walk Western Cape, South Africa



40Looking ahead
Creating spaces and connecting people

Group South Africa Eastern Europe

• Secure extension rights for Skopje City Mall

• Finalise the feasibility studies and extension in 
line with the GUP approvals for:

- CCo East

• Installation of solar at the Croatia centres

• FY2026 guidance

- Increase in DIPS of 10 – 12% from FY2025

• Recycling opportunities

- Implement the sale of the 50% undivided 
share in Woodlands

- Sale of Lango shares

• Secure new and organic growth 
opportunities

- Eastern Europe

- South Africa

• Payout ratio

- Increase to 82.5%

• Maintain LTV and ICR

• Finalise terms with the Ellerine Bros.

• Complete the installations of solar-PV at The Glen           
(3 178 kWp) and CapeGate (4 991 kWp)

• Secure approvals to commence installation of solar-PV at 
Somerset Mall (4 200 kWp) and Canal Walk (6 650 kWp)

• Roll out further hybrid energy storage systems

• Secure up to 5 days of backup water for the Western 
Cape portfolio

• Somerset Mall

- Completion of Phase 2 expansion (section 2) in July 
2026, including bathroom upgrade

- Phase 3 expansion approvals

• CapeGate

- Revisit the master plan

• The Glen

- Phase 1 masterplan

• Rightsize and upgrade anchor tenants

- Pick n Pay

- Game/Walmart

- Woolworths



Future project Somerset Mall Western Cape
Phase 3 expansion

After phase 2 expansion 75 500m2

Phase 3 expansion 14 500m2

New total 90 000m2

Phase 3

Phase 2
In progress

Phase 1
Completed

Section 1 completed. 
Section 2 in progress.



Right-size 

Pick n Pay

New line

stores
New line 

stores

Right-size 

stores

The Glen Gauteng
Phase 1 master plan

Future project

Section 1

Section 2



City Center one East Zagreb, Croatia
14 000m2 expansion

Project in 
progress

Existing 47 260m2

Phase 3 expansion 14 000m2

New total 61 260m2

Level 2 retailLevel 1 retail



Q & A

Table Bay Mall Western Cape, South Africa
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IFRS NAV per share (R)

5
7
 –

 6
5

59.67 61.49 64.43

December 2024 June 2025 December 2025

Interest cover ratio (ICR) Loan to value (LTV) (%)

IFRS NAV Effect of additional shares

0.1964.62

36.3

December 2024 June 2025 December 2025

36.5 33.6 31.0

2
5
 –

 4
0

33.7 31.2

Hyprop LTV SA REIT LTV

2.6

December 2024 June 2025 December 2025

2.2 2.6 3.0

2
.0

 –
 3

.2

2.5 2.8

IFRS ICR Cash ICR

Key metrics
Group

Distributable income (cps)

119.4 123.1

0
 –

 2
5
0 81.0 89.3

3.6

13%

December 2024 December 2025
(9.6)

SA EE SSA

1.0

(0.1)

5.4%

212.3
201.4

215.9191.8

Effect of capital raises in 
Jun 2025 / Dec 2025



Somerset Mall

100%

71 118

0.1%

5.0m

% Ownership

GLA

Vacancy levels

Total foot count (6 months)
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100%

61 177

2.3%

2.9m

Table Bay Mall

80%

156 067

1.4%

14.1%

10.2m

Retail

Offices

Canal Walk

100%

64 687

0.1%

5.3m

CapeGate

South African properties
Portfolio summary



100%

85 761

6.9%

4.9m

75.15%

78 303

3.7%

5.4m

100%

73 339

8.2%

4.1m

% Ownership

GLA

Vacancy levels

Total foot count (6 months)
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100%

91 293

2.0%

21.5%

6.3m

Retail

*Offices

100%

38 089

4.4%

6.8%

1.8m

Retail

Offices

South African properties continued

Portfolio summary

* This excludes 17 Baker Street that has been moth-balled

Clearwater Mall The Glen WoodlandsRosebank Precinct Hyde Park Corner
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Canal Walk Somerset Mall

Rosebank Mall The Glen

CapeGate

New tenants
South Africa

Table Bay Mall

Hyde Park Corner Clearwater MallWoodlands



% of retail GLA

Woolworths Foschini Group Pick n Pay Shoprite Holdings Massmart Holdings Pepkor Holdings Mr Price Group Retailability Dis-Chem Nu Metro
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Prior year updated as per current tenant groups

Top 10 tenant groups by GLA
South Africa at 31 December 2025

0
%

 –
 1

0
%

8.3

6.7 6.8

4.8 4.6
4.1 4.1

5.4

2.3 2.1

8.3

7.3

6.5

5.5

4.4 4.3 4.3
3.9

2.3 2.1

December 2024 December 2025
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Tier 1 category
Trading 

density growth

% of reported

Total turnover GLA

Department Stores: Woolworths, Edgars, Game 14.7% 19.8% 24.3%

Apparel: H&M, Mr Price, Foschini, Cotton On 3.7% 20.6% 21.7%

Grocery/Supermarket: Pick n Pay, Checkers 7.3% 12.0% 12.0%

Homeware, Furniture & Interior: @Home, Mr Price Home, Carpet Shops 3.3% 5.2% 8.3%

Food Service: Spur, Ocean Basket, Mugg & Bean, Wimpy (Restaurants & Coffee shops) 4.7% 7.2% 6.2%

Health, Beauty, Grooming & Wellness: Sorbet, Hair Salons 7.6% 11.5% 5.5%

Speciality: Builders Warehouse, Toy Shops 1.2% 3.5% 5.3%

Entertainment: Movies, Century Karting (go karts), B&T Ops Airsoft Range (1.6%) 0.8% 5.3%

Technology: Incredible, Stax, Hi Fi Corporation (3.1%) 7.5% 3.5%

Books/Cards/Stationery Supplies: PNA, Exclusive Books, CUM Books, Typo (3.6%) 1.6% 2.2%

Sports Equipment & Outdoor Goods: Sportsmans Warehouse, Mr Price Sport, Cape Union Mart (1.6%) 1.1% 1.6%

Motor Related Sales & Services: Mekor Motors, Tiger Wheel & Tyre, Car Plus, Jetour 34.8% 2.7% 1.1%

Food Speciality & Bottle Stores: Liquor Stores, Chateau Gateaux, Nespresso 3.8% 1.7% 1.0%

Accessories, Jewellery & Watches: Browns, American Swiss, Lovisa, Sterns 8.1% 2.7% 0.9%

Other: Eyewear, Barrows, Luggage, Travel Shops 2.3% 2.1% 1.1%

Total 7.5% 100.0% 100.0%

Trading performance - category
South African portfolio

Note: Clur categories for the 6 months ended 31 December 2025



New lettings and renewals

51Leasing activity
South African portfolio

Leasing
Rentable
area (m2)

Weighted 
average 

reversion

Rental reversion 
as % of average 

GMR

Weighted 
average lease 

escalation        
by GMR

Average of 
lease period 

(year)

Renewal 
success rate 

based on GLA GLA (m²) 
% of total 

portfolio GLA 

Retail 73 890 7.6% 0.5% 6.4% 3.5 90.0% 674 996 11.0%

Renewals done 56 556 0.9% 0.2% 6.3% 3.4 8.4%

New leases concluded 17 334 29.6% 0.3% 6.5% 3.8 2.6%

Offices 7 300 7.8% 0.0% 6.3% 3.5 68.6% 42 450 17.2%

Renewals done 5 792 (0.4%) 0.0% 6.3% 2.9 13.6%

New leases concluded 1 508 38.9% 0.0% 6.5% 4.5 3.6%

Total 81 190 7.6% 0.5% 6.4% 3.5 88.9% 717 446 11.3%

Renewals done 62 348 0.8% 0.2% 6.3% 3.4 8.7%

New leases 
concluded

18 842 30.4% 0.3% 6.5% 3.8 2.6%

Excluding 17 Baker Street



52SA trading performance
For the six-month period

Historic figures updated with most recent available information.

M
ill

io
n
s

Tenants’ turnover (R’m) Trading density (R/m2/month)

Total foot count (m)

0
 –

 1
2

0
 –

 6
 0

0
0

2
 0

0
0
 –

 6
 0

0
0

4.8% 5.4% 1.7% 6.1% 3.3% 12.4% 1.7% 3.6% 11.5%

4 520 1 774 1 716 1 432 1 418 1 392 1 278 1 276 694

6.9% 9.1% 10.5% 4.7% 3.0% 10.5% 3.9% 9.5% 7.2%

5 273 4 452 3 679 4 332 3 843 4 095 3 007 3 249 5 080

0.5% 1.7% 7.1% 3.4% 2.6% 0.2% 0.8% 0.5% 5.4%

10.2 5.0 4.9 6.3 5.3 2.9 5.4 4.1 1.8

Canal Walk Somerset 
Mall

Clearwater 
Mall

Rosebank 
Mall

CapeGate Table Bay 
Mall

The Glen Woodlands Hyde Park 
Corner

Canal Walk Somerset 
Mall

Clearwater 
Mall

Rosebank 
Mall

CapeGate Table Bay 
Mall

The Glen Woodlands Hyde Park 
Corner

Canal Walk Somerset 
Mall

Clearwater 
Mall

Rosebank 
Mall

CapeGate Table Bay 
Mall

The Glen Woodlands Hyde Park 
Corner
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Effort ratio (%) Effort ratio (%) – excluding car dealerships

* Car dealerships excluded from effort ratio

4
 –

 1
1

4
 –

 1
1

SA trading performance continued

For the six-month period

8.3 8.0 9.0 6.1 7.4 5.1 8.3 7.8 8.1

0.2 0.0 0.8 0.1 0.1 0.0 0.3 0.3 0.7

8.3 8.0 9.0 6.1 7.7 5.7 8.9 7.8 8.1

0.1 0.0 0.8 0.1 0.2 0.2 0.2 0.3 0.7

Effort ratio calculation: (Basic rent + operating cost + rates + marketing) ÷ (turnover)
Historic figures updated with most recent available information.

*Canal Walk Somerset 
Mall

Clearwater 
Mall

Rosebank 
Mall

*CapeGate *Table 
Bay Mall

*The Glen Woodlands Hyde Park 
Corner

Canal Walk Somerset 
Mall

Clearwater 
Mall

Rosebank 
Mall

CapeGate Table Bay 
Mall

The Glen Woodlands Hyde Park 
Corner



Cost to income (%)

June 2025 December 2025

46.443.5

0
 –

 5
0

Changes in expected credit losses

Management and other costs

Maintenance

Depreciation and amortisation

Salaries and staff-related expenses

Contractual services

Utility cost

54

29.0

5.2

3.5

3.2

1.9

3.5
0.1

25.9

5.2

3.8

2.9

2.0

3.3
0.4

Cost to income ratios
South Africa



^ Rosebank Precinct: Rosebank Mall, 17 Baker Street, The Mall offices and Cradock Heights
* 50% of Woodlands based on sale proceeds
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2
2
 5

0
0
 –

 2
9
 5

0
0 26 433

27 823

June 2025 Canal Walk Clearwater
Mall

The Glen Somerset 
Mall

Woodlands* Rosebank^ 
Precinct

Hyde Park 
Corner

CapeGate Table Bay 
Mall

December 2025

1 390

5.3%

593

7.9%

58

1.6%

304

8.6%

(30)

4.8%

98

5.3%

29

1.8%

253

11.1%

56

2.0%

29

1.8%

SA valuations bridge (R’m)
(Based on independent valuations)



56SA current projects

Mall Project Completion date Cost/budget Yield Status

Somerset Mall Expansion – 5 500m2 / retiling the centre Q3 2026 R323 745 000
IRR 15.7%
(10-years)

Underway

Somerset Mall Ablution refurbishment Q2 2026 R27 000 000 N/A Underway 

CapeGate Solar-PV (4 991kWp) August 2026 R54 432 813
Approx. IRR 22%

(25-years)
Underway

The Glen Solar-PV (3 178kWp) May 2026 R45 000 000
Approx. IRR 23%

(25-years)
Underway

Canal Walk Otter Bridge (improved precinct links) July 2026 R14 000 000 N/A Underway

Hyde Park Corner Solar-PV (946kWp) July 2026 R17 300 000 Blended IRR               
approx. 22,8%

(20-years)
Underway

Hyde Park Corner BESS (Battery storage system – 6.1Mwh) July 2026 R37 473 908

Woodlands Centre widening project Nov 2026 R42 800 000
Yield 11.4%         

(Year-1)
Underway



Skopje City Mall
Skopje, North Macedonia

The Mall
Sofia, Bulgaria

City Center one East
Zagreb, Croatia

City Center one West
Zagreb, Croatia

57

100%

36 817

0.0%

3.8m

100%

61 621

0.7%

3.8m

100%

47 260

0.0%

3.2m

% Ownership

GLA

Vacancy levels

Total foot count (6 months)

100%

42 279

0.0%

2.9m

Eastern Europe properties
Portfolio summary



58New tenants
Eastern Europe

Skopje City Mall The Mall

City Center one East City Center one West



% of total GLA

Interspar Inditex Peek &
Cloppenburg

H&M LPP Cineplexx C&A Müller
Drogeriemarkt

Arena Elipso

59Top 10 tenant groups by GLA
Eastern Europe at 31 December 2025

0
%

 –
 1

0
%

7.2 7.1

5.7

4.5
4.0

2.9
2.4 2.3 2.0 1.9

7.2 7.1

5.7

4.5
4.0

2.9
2.4 2.3 2.0 1.9

December 2024 December 2025

Historic figures updated with most recent available information.



City Center one East City Center one West The Mall Skopje City Mall

M
ill

io
n
s

City Center one East City Center one West The Mall Skopje City Mall

City Center one East City Center one West The Mall Skopje City Mall

0
 –

 4
5
0

60

0
 –

 1
5
0

Tenants’ turnover (€’m) Effort ratio (%)

Total foot count (m)Trading density (€/m2/month)

2
 –

 1
4

City Center one East City Center one West The Mall Skopje City Mall

0
 –

 5

110 110 70 59

5.0% 4.1% 3.0% 1.8%

8.8 8.6 11.0 9.7

0.1 0.1 0.3 0.0

429 447 227 294

3.7% 3.6% 3.6% 2.4%

3.2 2.9 3.8 3.8

2.8% 2.2% 3.3% 3.5%

EE trading performance
For the six-month period

Historic figures updated with most recent available information.



61Trading performance - category
Eastern Europe portfolio

Primary category
Trading 

density growth

% of reported

Total turnover GLA

Apparel: Peek & Cloppenburg, H&M, Zara, C&A 2.2% 34.7% 45.2%

Food: Interspar, Ramstore, Billa, Raffy Restaurant 2.4% 10.5% 12.6%

Shoes: Humanic, CCC, Deichmann, Skechers (0.9%) 6.0% 7.3%

Sporting/Outdoor Goods & Wear: Hervis, Intersport, Sport Vision, Sport Vision/Buzz (3.2%) 4.4% 6.6%

Electronic/Photography/Music: Elipso, Technopolis, Neptun, Big Bang 8.5% 12.1% 6.5%

Health & Beauty: Müller Drogeriemarkt, DM, Douglas, Sephora (3.1%) 11.8% 6.3%

Home Furnishings/Art/Antiques/Décor: Jysk, Tedi, Ralica, Briliant 6.6% 2.2% 4.6%

Speciality: Baby Center, Hippoland, Zoo City, Krsh kids store+Carters 8.4% 3.0% 3.2%

Food Service: Leggiero, KFC, Foodie, Wok me, PastaFasta, Fresh me, Mex, McDonald's 6.6% 6.3% 3.1%

Books/Cards/Stationery: Hoću knjigu, LITERATURA MK, Orange, Ciela 5.4% 1.7% 1.6%

Jewellery: Swarovski, Pandora, ZAKS, Zlatarna Dodić 9.0% 3.2% 1.2%

Eyewear: Optika Anda, Ghetaldus optika, Optotim (1.8%) 1.0% 0.7%

Luggage: Maras, Estil, Carpisa, Samsonite 7.1% 0.3% 0.4%

Department Stores: Enci Menci-Chicco, Bebe Houm 8.9% 0.2% 0.2%

Other: Barrows, Convenience Services 7.5% 2.6% 0.5%

Total 3.6% 100.0% 100.0%

Note: IPD/MSCI categories for the 6 months ended 31 December 2025



New lettings and renewals

Leasing
Rentable
area (m2)

Weighted 
average 

reversion

Rental reversion 
as % of average 

GMR
Average 

indexation
Average lease 

duration (years) GLA (m2)
% of total 

portfolio

Retail 20 962 2.7% 9.2% 2.9% 4.6 187 976 11.1%

New leases concluded 1 928 17.1% 1.4% 2.9% 5.2 1.0%

Renewals done 19 034 1.2% 7.9% 2.9% 4.5 10.1%

Offices

Total 20 962 2.7% 9.2% 2.9% 4.6 187 976 11.1%

62Leasing activity
Eastern Europe



Cost to income (%)

0
 –

 4
0

December 2025

13.9

2.8

1.7

6.9

3.8

6.3
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June 2025

15.2

3.9

2.5

6.4

7.1

2.0

37.1

Management and other costs

Maintenance

Depreciation and amortisation

Salaries and staff-related expenses

Contractual services

Utilities

Changes in ECLs – trade receivables

35.7

Cost to income ratios
Eastern Europe

0.3
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23.9

3.7%

5
6
0
 –

 6
8
0

638.1

662.0

2.4

12.4

8.9

2.3% 7.1% 4.8%

June 2025 Skopje City Mall The Mall City Center one East City Center one West December 2025

0.2

0.1%

Europe valuations bridge (€m)
(Based on independent valuations)



65EE current projects

Mall Project Completion date Cost/budget Yield Status

City Center one West Centre tile replacement Q2 2026 € 1 150 000 N/A Complete 

City Center one West LED indoor lighting upgrade
Q3 2025

(3 phases)
€ 191 000 15% Complete

City Center one East LED indoor lighting upgrade
Q3 2025

(3 phases)
€ 231 000 15% Complete

City Center one West LED outdoor lighting upgrade Q4 2025 € 157 000 15% Complete

City Center one East LED outdoor lighting upgrade Q4 2025 € 134 000 15% Complete

City Center one East Asphalt repair – € 1 380 000 N/A
Project 

cancelled



66

ICR calculations IFRS ICR IFRS ICR IFRS ICR

Net income before value adjustments 800 671 1 603 283 940 897

Adjusted for:

Interest expense 573 043 1 119 921 502 294

Net unrealised foreign exchange movements 1 881 2 233 (4 008)

Depreciation and amortisation 74 683 156 153 88 172

Straight-line rental revenue accrual 11 209 (1 487) (17 969)

EBITDA 1 461 487 2 880 103 1 509 386

Interest expense 573 043 1 119 921 502 294

Capitalised interest - 6 109 5 273

Gross interest 573 043 1 126 030 507 567

Interest cover ratio (times) 2.6 2.6 3.0

LTV and ICR calculations
(R’000)

31 December 2024 30 June 2025 31 December 2025

LTV calculations Hyprop LTV SA REIT Hyprop LTV SA REIT Hyprop LTV SA REIT

Hyprop total assets 39 847 705 39 847 705 41 638 400 41 638 400 42 454 891 42 454 891

Goodwill and intangible assets (118) (118) (82) (82) (1 140) (1 140)

Cash and cash equivalents (806 930) (806 930) (1 152 436) (1 152 436) (948 956) (948 956)

Derivative financial asset - (67 095) - (48 681) - (31 453)

Trade and other receivables - (332 671) - (223 895) - (352 448)

Total assets 39 040 657 38 640 891 40 485 882 40 213 306 41 504 795 41 120 894

Hyprop gross debt 14 889 880 14 889 880 14 659 520 14 659 520 13 750 702 13 750 702

Cash and cash equivalents (806 930) (806 930) (1 152 436) (1 152 436) (948 956) (948 956)

Derivative instruments 91 549 24 454 85 997 37 316 73 933 42 480

Total debt 14 174 499 14 107 404 13 593 081 13 544 400 12 875 679 12 844 226

Total debt/Total assets 36.3% 36.5% 33.6% 33.7% 31.0% 31.2%



Interest rate exposure hedged (%)
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ZAR EURTotal

7584 75 75 7697

Average tenure at 31 December 2025 (years)

0 – 4

EUR

1.5

3.1

1.4

0
 –

 1
2
0

ZAR

Interest rate profile

Borrowings Interest rate hedges

2.1

June 2025 December 2025December 2024

85 76 97
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0
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 1
0

ZAR interest rates (%)

7.8

Floating Hedged

1.5

8.0

1.5

7.3

1.5

7.5

1.5

December 2025December 2024

Floating Hedged

EUR interest rates (%)

0
 –

 5

2.7

2.2

2.5

2.2

2.0

2.1

2.1

2.1

Floating Hedged

December 2025December 2024

Floating Hedged

9.3 9.5 8.8 9.0 8.2 8.6

6.7

1.5

7.1

1.5

Floating Hedged

June 2025

4.9 4.7 4.1 4.2 4.2 4.0

2.1

2.1

1.9

2.1

June 2025

Floating Hedged

Interest rates

Margin

Base rate

Margin

Base rate



2026 2026 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2030 2030 2034

0
 –

 1
4
0

Euro debt (EUR’m)

June 2025 December 2025

Property value (ZAR’bn) 26.4 27.8

LTV 29.1% 26.7%

Weighted average cost of debt (incl. hedges) 9.0% 8.6%

Weighted average loan tenor 2.5 2.1

Proportion of interest costs hedged 75% 75%

Interest cover ratio (gross) 2.6 3.0
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June 2025 December 2025

Property value (EUR’m) 638.1 662.0

LTV 43.4% 41.2%

Weighted average cost of debt (incl. hedges) 4.2% 4.0%

Weighted average loan tenor 3.6 3.1

Proportion of interest costs hedged 97% 76%

Interest cover ratio (gross) 3.7 4.8

2026 2026 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2030 2030 2034

ZAR debt (ZAR’m)

20

50

73

129

22

249

740

500

750

500

682

425

760

548

299

511

0
 –

 2
 0

0
0

Portfolio treasury metrics
As at December 2025

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q1

250
867

689

500

600

15
7

ZAR debt RCF

EUR guaranteed debt EUR RCF EUR in-country debt

1 099

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q1



70Equity bridge
Hyprop Group (R’m)

NAV
June 2025

Net income 
before value 
adjustments

NAV
December 2025

Property 
revaluation
(SA and EE) 

Other 
investments and 
loan receivable

FCTR Tax FY2025 final 
dividend

Other

24 526

941

(67)

(142)

(775)

26 199

(399)

Capital 
raised

2
4
 0

0
0
 –

 2
7
 5

0
0

396

1 711

8



This presentation and any materials distributed in connection with this presentation may include certain forward-looking statements 

beliefs or opinions including statements with respect to the company’s business financial condition and results of operations. These 

statements which contain the words “will” “potential” “anticipate” “believe” “intend” “estimate” “expect” “forecast” and words of 

similar meaning reflect the directors’ beliefs and expectations and involve risk and uncertainty because they relate to events and 

depend on circumstances that will occur in the future. No representation is made that any of these statements or forecasts will come 

to pass or that any forecast results will be achieved. There are a number of factors that could cause actual results and developments 

to differ materially from those expressed or implied by these statements and forecasts. Past performance of the company cannot be 

relied on as a guide to future performance. Forward-looking statements speak only as at the date of this presentation and the 

company expressly disclaims any obligations or undertaking to release any update of or revisions to any forward-looking statements 

in this presentation. No statement in this presentation is intended to be a profit forecast. As a result you are cautioned not to place 

any undue reliance on such forward-looking statements.

This document speaks as of the date hereof. No reliance may be placed for any purposes whatsoever on the information contained in 

this document or on its completeness accuracy or fairness. This information has not been audited or legally verified. The company, 

its advisers and each of their respective members, directors, officers and employees are under no obligation to update or keep 

current the information contained in this presentation to correct any inaccuracies which may become apparent or to publicly 

announce the result of any revision to the statements made herein except where they would be required to do so under applicable 

law and any opinions expressed in them are subject to change without notice. No representation or warranty express or implied is 

given by the company or any of its subsidiary undertakings or affiliates or directors, officers or any other person as to the fairness 

accuracy or completeness of the information or opinions contained in this presentation and no liability whatsoever for any loss 

howsoever arising from any use of this presentation or its contents otherwise arising in connection therewith is accepted by any such 

person in relation to such information.

71Disclaimer
Forward looking statements



Investor Relations

Boitumelo Nkambule - boitumelo@hyprop.co.za

mailto:boitumelo@hyprop.co.za
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