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Hongkong Land

Disclaimer:

Your accessing of this document indicates your understanding, agreement to and acceptance, of this disclaimer
notice and the full terms and conditions contained herein.

Not for release, presentation, publication, or distribution in whole or in part in, into or from any jurisdiction where to
do so would constitute a violation of the relevant laws or regulations of such jurisdiction.

This document is for information purposes only and is not intended to form the basis of any investment decision. It
is not and does not constitute part of any offer, inducement, solicitation or invitation for the sale, purchase,
acquisition, disposal or subscription in respect of the Group or any company or interest comprised in or securities of
the Group or the solicitation of any vote or approval in any jurisdiction and neither this document nor its contents
shall form the basis of any contract. No shares are being offered to the public by means of this document.
Furthermore, it should not be treated as giving investment, financial, legal, accounting, business, regulatory, taxation
or other advice and has no regard to the specific investment or other objectives, financial situation or particular
needs or any recipient. No statement in this document is intended as a profit forecast or estimate for any period.

Recipients should inform themselves about and observe any applicable legal or regulatory requirements in relation
to, the distribution or possession of this document. This document does not purport to be comprehensive or to
contain all the information that a recipient may need in order to evaluate the Group or its business or prospects. No
representation or warranty, express or implied, is given with respect to and no reliance should be placed upon the
accuracy, fairness, correctness or completeness of this document or its contents, nor as to reasonableness of any
assumption contained herein. None of the Group, nor its directors, officers, employees, representatives, partners,
agents or advisers shall have any liability whatsoever (in negligence or otherwise or in respect of any direct or
indirect consequential loss or damage) in relation to the distribution or possession of this document in any
jurisdiction, nor for any loss howsoever arising from any use of this material or otherwise arising in connection with
this document. In all cases, interested parties should conduct their own investigation and analysis of the Group and
the data contained in this document (including consulting their own advisers).

To the extent available, the industry, market and competitive data contained in this document has come from official
third-party sources. Third party industry publications, surveys and studies generally state that the data contained
therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or
completeness of such data. While the Group believe that each of the publications, studies and surveys has been
prepared by a reputable source, the Group has not independently verified the data contained therein. In addition,
certain of the industry, market and competitive data contained in this document are sourced from the internal
research and estimates of the Group based on the knowledge and experience of the Group’s management. While
the Group believes that such research and estimates are reasonable and reliable, they and their underlying
methodology and assumptions have not been verified by any independent source for accuracy and completeness
and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry,
market or competitive data contained in this document.

In furnishing this document, the Group undertakes no obligation to provide any additional information or to update or
revise this document or any additional information or to correct any inaccuracies which may become apparent.

Cautionary statement

Forward-looking statements

This document (including information incorporated by reference in this document), oral statements made by or on
behalf of the Group, and other information published by or on behalf of the Group may contain statements that are, or
may be deemed to be, “forward-looking statements”. These forward-looking statements are prospective in nature
and are not based on historical facts, but rather on current expectations and on numerous assumptions regarding the
business strategies and the environment in which the Group shall operate in the future.

The forward-looking statements contained in this document relate to the Group's future prospects, developments and
business strategies and other statements other than historical facts. These forward-looking statements may be
identified by the use of forward-looking terminology, including the terms "believes", "estimates", "plans’, "projects”,
"anticipates", "expects", "intends", "may", "will" or "should" or, in each case, their negative or other variations or

comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions.

By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on
circumstances that shall occur in the future, including changes in the global, political, economic, business,
competitive, market and regulatory forces, future exchange and interest rates, changes in tax rates and future
business combinations or disposals. If any one or more of these risks or uncertainties materialises or if any one or
more of the assumptions prove incorrect, actual results may differ materially from those expected, estimated or
projected. Such forward-looking statements should therefore be construed in the light of such factors.

Neither the Group, nor any of the Group’s directors, officers, employees, representatives, partners, agents or advisers
provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in any
forward-looking statements in this document shall actually occur. Given these risks and uncertainties, potential
investors should not place any reliance on forward-looking statements.

The forward-looking statements speak only at the date of this document. All subsequent oral or written forward-
looking statements attributable to the Group or any of the Group's directors, officers, employees, representatives,
partners, agents or advisers, are expressly qualified in their entirety by the cautionary statement above.

The Group expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any
forward-looking statements contained in this document or any other forward-looking statements they may make
whether as a result of new information, future developments or otherwise.

Terminology
For the purposes of this disclaimer: (i) “Group” means Hongkong Land Holdings Limited and its subsidiaries and

affiliates; and (ii) “document” means this document, any oral presentation, any question and answer session and any
written or oral material discussed or distributed by the Group in connection with this document.
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Developer & manager of large scale ultra-premium commercial properties

Hongkong Land develops, manages and invests in real estate that defines the core of Asia’s cities

137 years lconic 7/ Curating
/. of excellence portfolios (O) ecosystems
— Strong heritage & long-term — Two prime portfolios in Hong Kong & — Track record of curating world-class
focus Singapore tenant communities
— Trusted by tenants, customers & — Flagship anchor in Shanghai under — Shaping interconnected, experience-
partners development led destinations
__© Development Funds management . Strong financial
L i Q- il []|| Position &
1 expertise capability O | _
Credit Rating
- Traldi.tion of developing iconic - Inaugural Singapor_e commercial —  Moody’s A3 and S&P A credit
buildings private fund established rating
— Proven asset repositioning — Capabilities as GP validated by

— Credible execution on capital

capabilities global institutional capital recycling
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Resilient income and strong financial position through market cycles

. 1
Gross rental income

uss1.3bn+

per annum through market cycles

%

Adjusted free cash flow
per share®

use 37.08

FY 2025; +1% YoY

Underlying profit

ussdb0m+
FY 2025

Dividend per share

use 25.0

FY2025; +9% YoY;
no cuts through recent downcycle

Notes:

1.  Gross rental income includes share of Joint Ventures & Associates.

2.

3. HKL's share lettable area of prime properties investment at the end of February 2026 post-SCPREF formation.
4. HKL's share expected lettable are of prime properties investment at the end of February 2026.

5.

Asset under management2

uss bObn

at end of Feb 2026

Weighted average
borrowing cost

3.3%

FY 2025; - 0.3% YoY

NLA in operation®

13.7m sq. ft.

another 7.4m sq. ft.4
under development

Net debt

uss 3.bbn

at 31 Mar 2026;
Gearing 11%

Gross asset values (100% basis) of leasing assets under the Prime Properties Investment segment in which the Group acts as asset manager and retains an equity stake at the end of February 2026 post-SCPREF formation.

Cash flows from operating activities adjusted to include maintenance capital expenditure and net cash flows from build-to-sell segment associates and joint ventures. Excludes net proceeds from capital recycling via disposals.
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Resilient portfolio underpinning long-term growth

Singapore Central Westbund Centra

(c.50% owned) (c.43% owned)

Hong Kong Central

(100% owned)

* Globally distinctive integrated  *  Four best-in-class office « c¢.1.7msg.m.' GFA in
portfolio in heart of CBD assets in Singapore CBD, 2.6 Shanghai's vibrant Xuhui
. Unrivaled office, luxury retail sq.ft.ZNLA District; phased launches to
and hospitality hub, 4.6m sq. * Held via private fund, with 2030
ft.' NLA HKL being fund manager * Premium riverside integrated
mixed-use destination
Notes:

1) 100% basis as at 31 Dec 2025
2) Latest effective NLA based on SCPREF's equity interest for the seed portfolio
3) The remainder of the Group's assets are primarily located in Macau and Southeast Asia

A3 N v. m
. : g E?
3

-

China Integrated Properties

e Other Chinese Mainland

assets spanning seven cities

» Diversified mix of luxury

malls, lifestyle retail, and
offices
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Our journey to date

Strategic Vision 2035

Jardine Matheson Investor Day

Portfolio simplification & recycling

Investment capacity

Re-focus on ultra-premium commercial
segment in gateway cities

Long-term financial KPIs

Built investment & 3™ party capital
capabilities

Ultra-premium gateway assets

Disposal of parts of One Exchange
Square to HKEX ~ ¢.US$810m

Recycling from build-to-sell and other
assets ~ ¢.US$1.5bn

Disposal of MBFC T3 & private fund
(“"SCPREF") formation ~ ¢.US$1.3bn

3 party capital

®
Net debt declined to US$3.5bn, gearing
now ~11%'

Built meaningful capacity to pursue
growth investments

Driving TSR
®

@
US$1bn Tomorrow’'s CENTRAL
transformation ongoing

Development of Westbund Central &
other luxury retail assets

Notes:

1.
2.
3.

Net debt and gearing ratio as at 31 March 2026
Until the end of May 2026

o
Establishment of SCPREF

Prime valuations & capabilities endorsed
by institutional capital

Foundation laid to grow recurring fee
income

Includes cash outflows for share buybacks of US$279m and dividend payments of US$503m during FY2025

Delivered annualised TSR of 85% since
start of 20252

US$782m in capital returned to
shareholders3

LTIP introduced to align management
Incentives with shareholder interests
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Focus and opportunities for growth

Nl

Organic
growth

Drive rental growth of HK
and SG offices on strong/
Improving markets

Focus on increasing
market share of UHNW
segment & drive
retention

Completion of
Tomorrow’'s CENTRAL

Committed
pipeline execution

Over 7.4m sq. ft. NLA
under development — to
be launched from 2026 to
2030

Includes \Westbund
Central & other Central-
series flagship projects

#t

Growth
investments

Accretive acquisitions to
drive AUM growth via
SCPREF

Brownfield opportunities
in existing core markets &
other gateway cities

Selective reinvestment in
existing portfolios to
reinforce our core

a%®
R

3rd party
capital

Leverage 3™ party capital
to fund growth &
augment returns

Optimise use of HKL-
managed REITs and other
platforms to recycle
assets

/

Operational
optimisation

Transition to portfolio-led
model to drive end-to-end
accountability of returns
& performance

Drive operational
efficiencies through scale
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Strong growth prospects across key business segments in coming years

e
=
=
=
=
=
=
=
=
- i

Hong Kong
Office

Multi-year recovery for
prime Central expected

Flight to quality and
limited new supply to
remain key features

Hong Kong
Retall

Singapore
Office

Westbund
Central

China Integrated
Properties

Rental uplift from
Tomorrow's CENTRAL

Positioned for growth
from brands’ pivot
towards flagship-centric
strategy

Steady rental growth
pathway on limited

supply

Largest commercial
project under
development in Asia

Near-term earnings
growth on new
openings

Further potential upside
on SCPREF acquisitions

Phased earnings ramp-
up with completions
through to 2030

Further upside from
asset stabilisation
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Hong Kong office — strong fundamentals to drive new phase of growth

— Prime Central market rents bottomed
and returned to growth

— Capacity for significant recovery in rents,

following longest downturn in modern
history

— Prime Central to outperform on flight-to-
quality & market bifurcation

— Net absorption underpinned by robust
capital markets & HK's role as a leading
global wealth hub

— Upcoming supply in Core Central to
2030 — less than 2% of existing stock

Notes:
1. Committed occupancy as at 31 March 2026
2. Weighted Average Lease Expiry of the Portfolio as at 31 March 2026

Core Central office rents, June 2019 to Apr 2026 (HK$/sqg.ft./month)

Rent
(HKD/sq

ft/month) 80

Source: JLL

Peak: $147.6
(Jun 19) Rents from
historical peak Trough: Re;tsgom
100 l 44% $82.4 ep’'25
140 ‘ 2 ( Aug 25) tg%
120
100

|~

40
D D DO OO0 O - - - - NNNNDO®O®O T T T T OO0 ©
T T T 99 Q Q @ @ ¢ & & & G & ¢ 6f & & § § § § § § § § §
58 85558558 858508885885858858588%
S 83 a0=2>%8a0=2>80=2>58a0=2>8a0=2>%8a0=2>58a0=2

Portfolio Metrics

Occupancy: WALEZ: NLA:

94.5% 3.3 4.0m

years sq.ft. NLA
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Hong Kong retail — compelling growth outlook underpinned by
world-class transformation

= =

- - L » . . - ) 'r~<

— Tomorrow’'s CENTRAL to reposition and
cater to next-gen luxury flagship formats

— Significant investment by luxury retail
partners at >US$600m

— Rental income post transformation
expected to grow by over 20%

— Strong sales growth from new flagships
already launched

# of Ultra-High Net \Worth Top 100 customers

Individuals® in Hong Kong at Landmark

— Transformation continues with phased

,I 7, 2 ,I 5 M launches through to 2028

Second only to NYC globally Tenant sales in FY25 — Long-term spend supported by UHNW
4 16% vs FY24 concentration and inflow of talent & funds

Notes:
1. According to Altrata’s World Ultra Wealth Report 2025 and UHNW is defined as individuals with a net worth of US$30 million +.
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Singapore office — a story of resilience and steady growth

Marina Bay Financial Centre Towers 1&2 &
. Marina Bay Link Mall - 33%3%
— CBD rents forecasted for stable growth driven by '

flight to quality, recentralisation and tight supply

N

-
-
-

=
-
B
=z
-
-
-
-=
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-
-
—
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-
—
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—
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—
—
-
—
- —

— Vacancy near record lows; large high-quality floor
plates scarce

LELOET IARLLY

o\

— New supply to 2030 accounts for less than 2% of
total CBD Grade-A stock

Portfolio Metrics

Occupancy:

96%

Notes:

1. Committed occupancy as at 31 March 2026

2. Weighted Average Lease Expiry of the Portfolio as at 31 March 2026

3. Latest effective NLA based on SCPREF’s equity interest for the seed portfolio
4. Equity stakes in photos represent effective interests held by SCPREF
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Growth through Third Party Capital: SCPREF

Conventional model Evolving model r—l SCPREF

— @ A Hongkong Land Fund

ooo e

ooo = 3 5= @ - ‘

or;|o I:lml:l‘~~.® Initial AUM @ » AUM Target
Asset owner Fund manager

i
Rental income v v S$8 2bn >S$1 5 bn

Management fees ) ¢ v (within 5 years)

Scalability of AUM growth  capital-intensive capital-light

Initial 3rd party capital e——  3rd party capital

Capital efficient X v CC&)) CC&DB CC&))

Capital recycling capacity lower higher
>S5$1.8bn More like-minded

Return on equity lower higher (including QIA & APG) InsiLenEl paine =
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The next Flagship Portfolio — \\Westbund Central, Shanghai

WESTBUND
CENTRAL

Note:
1. 100% basis in gross floor area

Phase @—

(2023-2029)

One ultra-luxury hotel (41,000 sg.m")
Convention centre and cultural facilities

Phase e—

(2028-2030)

Shopping mall (c.140,000 sqg. m.")
Three office towers (318,000 sg.m")

Ultra-luxury serviced apartments (¢.500 keys)
and hotel (14,000 sg.m?)

Phase e—

(2027-2029)

Luxury maison cluster (c.67,000 sg. m.")
Five office towers (253,000 sg.m")

Phase
(completed)

Phase
(completed)

Lifestyle retail space (27,000 sg. m.") — opened
in May 26 with ~80% committed occupancy

Four office towers (79,000 sg.m') — anchor
tenants: adidas, lululemon, Sinopharm

176 apartments launched; remaining 600+
units to be launched in phases

— ¢.80 residentials sold out on launch

183 keys apartment with >90% occupancy

Contemporary retail (12,000 sg.m.") ~90%
committed occupancy
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China Integrated Properties (“CIP") —
opportunities for near-term earnings growth and capital recycling

Attributable gross rental income (US$m) Retail properties in operation
/ ‘ w-‘ : ,_ ! IS 8 2 {x 43 % ‘\ (s ‘1,,*‘.'
237 g = > e : 4 e A (Wi 6 ..' o ::‘ 1 | i (4 L
y ‘ | :'. £ i3 ‘_.‘ % " .,“ \ L = LAY :-~‘~.— ‘ il ' | S ik
186 " Bet i EEERa e e -
2 4 ! Shi S 7_;““;‘ = 'q,,;!-! ! ; g £
WE Central, Beumg The ng Chongqlng - | ‘ -
3 The Ring Landmark The Ring Live
The R : nam : LCM
= e Garden City Riverside ‘”‘9 Galaxy Midtown ,
2022 2023 2024 2025 Chengdu Chongaing Chongaging Nanjing Shanghai Shanghai
Attributable net lettable area of CIP (‘sq.m.) Pipeline projects

/ . """""'""'“MM!F- w " WV‘ -':,
/ "‘;vu:“ ‘ - Al : A v |
664,000 " :

529,000
446,000

Suzhou Central, Suzhou | MixC Central, Chongqing -

CBD Z3 Hangzhou Bay Yue City
Beijjing Hangzhou Nanyjing

Current 2026 2027
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Capital allocation framework and principles

(Up to US$10bn
to 2035)

©)

Maintain balance sheet strength & net debt

v v v

(Up to 20% (mid-single M
of capital aigit annual
recycled’) DPS growth) @@5

i@

Enhance Total Shareholder Returns

Capital management
principles

Dividend pool
maintained,
with pathway to growth

Debt level is sized to
projected IP earnings on
an annual basis

No rights issue; finance
expansion through
capital recycling

Maintain investment
grade credit rating

Note:
1. Share buyback deployment subject to returns and market conditions

16
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Aspiring towards sustainability leadership

Operational Efficiency & Resilience

Innovation & Business Partnership

ESG Ratings

\ Y 4 S&P Global

— Sustainabilit
v 0o Yearbook Member

Corporate Sustainability
GRESB Assessment 2025

©S&P Global 2026.
sector leader 2025 For terms of use, visit www.spglobal.com/yearbook

Decarbonisation

— Scope 1 & 2 emissions down 37% in
2025 vs. baseline

— On track to meet 2030 science-based
targets
Climate resilience

— Piloted a Climate Risk Management
system to facilitate climate risk oversight

— More granular integration of climate risk
Into corporate risk register

Low carbon construction

HK's 1st tempered/laminated glass
recycling

HK's 1st use of CarbonCure technology
delivered 7% savings on cement use

Sustainability Partnership Programme

Aims to deliver efficiency & sustainability
outcomes

Penetration rate reached 28% of Hong
Kong Central tenants

Global Real Estate Sustainability Benchmark

— Global Sector Leader for Development
Benchmark (Diversified)

— Global Listed Sector Leader for Standing
Investments Benchmark (Diversified —
Office/Retail)

S&P Global Corporate Sustainability

Assessment

— Constituent of the Dow Jones Best-in-
Class World Index

17
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The case for Hongkong Land

2035 Ambitions

Earnings growth

~2x DPS Up to US$10bn

Dividend growth AUM

Jardine Matheson Investor Day

~US$100bn

Recycle capital

18

~40%
Single city PBIT contribution

Attractive earnings
growth potential

— Favourable market
dynamics in HK & SG

— Prime portfolios best
positioned to benefit
from market recovery

— Completion of SH
flagship portfolio and
other luxury retail
assets

Capital recycling
to support growth

— Recycle capital to
redeploy into
growth investments

— Priority to improve
capital performance
& efficiency

Clear capital
allocation framework

Core financial hubs
Premium assets

Funds management to
support growth ambition

— Annual mid-single
digit DPS growth
target

— Track record of
returning capital to
shareholders

— Up to 20% of
capital recycled
allocated to share
buybacks

— Unique
interconnected
prime portfolio in
HK CBD

— Meaningful scale
and economic
moats in HK & SG

— lconic SH riverfront
portfolio to
complete

— Foundation laid to
grow AUM through
3rd party capital

— Build new &
recurring income
stream from fund
management fees

— Ambition to improve
RoE over time
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Delivering on commitment to enhance shareholder value

Market has rewarded HKL with each significant milestone delivered since April 2024

Apr 24 Jun 24 Oct 24 Jan 25 Apr 25 Sep 25 Dec 25 Feb 26
S33a o o
-'sS3 :| T
s : .‘ e
s Rk T
\ ’ - T —
e
Appointment of Launch of Launch of ClO Disposal of Disposal of Disposal of Seeding SG
new Chief Tomorrow's Strategic Vision onboarding; floors in One MCL Land MBFC Tower 3 portfolio into
ECRTE CENTRAL 2035 capability Exchange at NAV at NAV SCPREF
, build-out Square at NAV at NAV
Hongkong Land’s NAV & Market Cap ($bn)
($bn)
35.0
30.0 32.0' ‘
25.0
20.0
NAV
15.
5.0 Hm Market Cap
10.0 Discount %
to NAV
5.0
n
0.0
Apr 1, 2024 Jun 30, 2024 Dec 31, 2024 Jun 30, 2025 Dec 31, 2025 Jun 11, 2026

Notes:
1. As of 31 December 2023
2. As of 31 December 2025
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