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Disclaimer:

CAUTIONARY STATEMENT

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.
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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

nou non

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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Scope of our strategic review

oA o}

Rigorous research Research & benchmarked areas

+50 in-depth interviews with tenants & investors Macro-trends in Asia

+10 sector expert interviews Real estate markets by geography & key sub-sectors
Interviews w/ all Board members Benchmarking to peers

HKL senior leadership workshops Core capabilities & expertise

+200 surveys of our people

Hongkong Land Hongkong Land Strategy Update 30.10.2024



Findings from strategic review
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Clear competitive positioning Simplify business
in ultra-premium commercial to drive value

properties

Strength in commercial-led Lack of clear positioning

integrated model

Hongkong Land

with current mix of businesses

Earnings from ‘build-to-sell’
business attract lower multiples

Hongkong Land Strategy Update 30.10.2024

Capital recycling to accelerate Corporate governance

growth

Release capital to realise
value from existing assets

Improve returns on equity

Clear and transparent
capital allocation

Strengthening sector expertise
and independence of Board

Align management with
shareholders
via LTIP



Strategic Vision to 203b

HKL's aim is to become the leader in Asia’s gateway cities
focused on ultra-premium integrated commercial properties

New Investment: Simplify Portfolio: Portfolio Anchors:
Ultra-premium integrated No new investments in standalone Central, Hong Kong
iInvestment properties "build-to-sell” assets Marina Bay, Singapore

Earnings growth

Grow AUM

Dividend growth

~2x underlying
PBIT

to US$100bn

~2x DPS

Hongkong Land Hongkong Land Strategy Update 30.10.2024

West Bund, Shanghai

Recycle up Cap single-cit
to US$10bn PBF;T tog~40°/Z
of capital



EXECUTING OUR STRATEGY

Evolving our business model

Hongkong Land

Portfolio recycling

Exit non-core businesses and

vend mature assets into
HKL-managed REITs

Capital management

Focus on returns on capital,;
excess capital returned to
shareholders

e

GATEWAY CITY

PORTFOLIO

Third party capital

Hongkong Land Strategy Update

Leverage 3rd party capital to
recycle assets and fund growth

30.10.2024

Ultra-premium gateway
assets
Develop/ acquire premium commercial

properties in Asian gateway cities,
utilising own development capabilities




ULTRA-PREMIUM GATEWAY ASSETS

Future focused on world-class integrated ecosystems

WHAT

Ultra-premium office &
luxury retail as core

Premium office owned

Gateway assets Wl v i office REIT

Luxury hotels & residences o I i 11 I e L O patnerip o ol
as key components of " B | — il W l" |I & branded residences
Gateway offering ol o e il N W

Build-to-sell branded g

residences iy B
Tenant trust

Exceptional hospitality

Customer connections

- Luxury retail
g4 flagship store

Best quality, best places

Notes: Conceptual design for illustration purposes only
Hongkong Land Hongkong Land Strategy Update 30.10.2024




ULTRA-PREMIUM GATEWAY ASSETS

Proven track
record of curating
ecosystems

Central, Hong Kong:

Our heritage & showcase of a
world-class ecosystem

Marina Bay, Singapore:

An iconic integrated portfolio

West Bund, Shanghai:

Anchoring our future with
another world-class portfolio
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THIRD PARTY CAPITAL

Use third party capital to support growth ambition and improve

financial outcomes

Benefits of 3rd party capital

What it will look like for HKL

Provide funding to support growth

Build-up recurring income stream

Improve capital efficiency

Hongkong Land Hongkong Land Strategy Update 30.10.2024

Where 3rd party Development assets
capital can be deployed Mature assets

Types of structure Listed vehicles (e.g. REITs)
Private Funds
Joint Ventures

SO EALE Sovereign Wealth Funds
artners .
P Pension Funds

Insurance companies

10



THIRD PARTY CAPITAL . Third party AUM

Use third party capital to grow AuM to ¢.US$100bn, B 1K belance sheet
c.60% of which represents third party capital

Assets under management

c.US$97bn

56%

c.US$80bn
C.US$41 bn

2023A 2030E 2035E

Notes: AuM based on valuation of underlying asset on a 100% basis; includes only investment properties

Hongkong Land Hongkong Land Strategy Update 30.10.2024 1



PORTFOLIO RECYCLING

Up to US$10bn to be recycled to fund growth, with a greater share to
be realised In the short- to medium-term

Accumulated capital to be recycled

c.US$8 - 10bn

c.US$4 - 6bn c.US$6 - 8bn

By 2027 By 2030 By 2035

12
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CAPITAL MANAGEMENT

Balance Sheet & Capital Management Principles

Gross assets excl. cash (at 30 June 2024)

US$35.8bn

Funded by
Equity: US$30.5bn
Net debt: US$5.3bn
Gearing: 18%

* Others include primarily working capital balances and HKL's share of JV

I-B%kccj)ﬁg Eand

Investment
Properties
US$31.7bn

Others”
US$(3.4)bn

Hongkong Land Strategy Update

Capital recycling:
DP: ¢c.US$6bn
— IP: c.US$4bn
Total: c.US$10bn

Capital management principles

j Dividend pool is maintained,
@ with pathway to growth

/\/' Debt level is sized to projected
21T | IP earnings on

an annual basis

No rights issue; finance
expansion through capital
recycling

Maintain investment grade
credit rating

B, {2

13



CAPITAL MANAGEMENT

Capital allocation framework

Growth
Investments

Recurring
operating o
cash flow Net cash Maintain Remaining

flow cash flow

balance sheet -
> Dividends
strength
_ and net debt
Capital

Recycled

Share
buyback

Hongkong Land Hongkong Land Strategy Update 30.10.2024 14



CAPITAL MANAGEMENT

Dividends & Share buyback Sviden

Aim to deliver mid-single digit annual growth in
DPS

Double DPS by 2035

Aim to pay out 60% - 80% of recurring income
as dividends

Share buyback

Up to 20% of proceeds from capital recycled to
be invested in buyback of shares*

Mid-single digit annual
growth

Proceeds from -

capital Up to 20% buyback
recycled

2023 2035

*Subject to returns exceeding our weight average cost of capital, availability of higher growth investments and market conditions

Hongkong Land Hongkong Land Strategy Update 30.10.2024
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FINANCIALS New investments
& Management fee income

Recurring earnings to double by 2035 W Eoing P assers

Recurring earnings’

C.US$2.2bﬂ

C.US$1 Abn

85%

C.US$1 bn

2023A 2030E 2035E

Notes: (1) Recurring earnings represents underlying PBIT and excludes DP contributions
(2) Includes share of joint ventures and associates
Hongkong Land Hongkong Land Strategy Update 30.10.2024 16



FINANCIALS . Existing IP & secured pipeline

Greater recurring income from high-quality ow imvestments § mansgement fes
commercial assets & management fees

Underlying PBIT mix

2019-2023 average 2030E 2035E

Notes: Underlying PBIT excl. corporate costs and includes share of Joint Ventures & Associates

Hongkong Land Hongkong Land Strategy Update 30.10.2024 17



CORPORATE GOVERNANCE

Enhancing corporate governance

o 2

™ o9 &J
42 ls AL a8
Audit Progressive Board Simplifying Board structure Investment

Committee improvements

enhancement

committee established

Transition of Chairmanship to
INED in 2022

Appointment of three new INEDs
since 2022

Elimination of dual-Board structure

Establishment of Investment
Committee announced

Majority INED membership
since 2023

Deepening sector and functional
expertise of the Board

New Chairman appointed

Hongkong Land Hongkong Land Strategy Update 30.10.2024

66% INED representation
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CORPORATE GOVERNANCE

Organisational transformation & management alignment with

shareholders

O
N

%>

G

oy

Organisational structure &
cultural transformation

Changing organisational
structures — geographical to
functional leadership

Aligning KPlIs and incentives to
instill high performance culture

Hongkong Land

Hongkong Land Strategy Update

Creating best-in-class
talent bench

New Chief Investment Officer to
build investment and third-party
capital capabilities

A Chief Corporate Officer to assist
with transformation

30.10.2024

Executive Director
Shareholding Policy

Minimum holding requirement
as a multiple of salary

Retained for at least three years,
in event of departure from Group

Management alignment
with shareholders

LTIP to be introduced for
senior leadership

Linked to qualitative and
quantitative KPIs, including
share price performance

19



TIMELINE

Phases for execution

2025 2026 2027

Capital recycling, capability building,
assessments on potential gateway
entries

First stage growth, opportunity sourcing,
partnership & third party capital sourcing, capital recycling

New business model in place, sustainable

earnings, new projects coming online, capital recycling, third party capital sourcing

Hongkong Land Hongkong Land Strategy Update 30.10.2024 20



A NEW AND BETTER HKL

Achieving our ambitions: Key focus areas

Reinforce & secure our core Secure asset value and earnings of core assets in Hong Kong,
Singapore and Chinese Mainland via enhancements

Reshape our portfolio Drive growth via gateway assets, with progressively recycling
capital from build to sell and selected mature assets

Implement a new funding & Fund growth via establishment of REITs and private funds
capital management model

Invest in critical capabilities Build up and reinforce talent bench

Reorganise for growth Establish fit-for-purpose organisation required to take HKL strategy
to full potential

Hongkong Land Hongkong Land Strategy Update 30.10.2024



Established 1889



	Slide 1: Hongkong Land  Strategy Update
	Slide 2
	Slide 3: Ambitions of our strategic review
	Slide 4: Scope of our strategic review
	Slide 5: Findings from strategic review
	Slide 6: Strategic Vision to 2035
	Slide 7: Evolving our business model
	Slide 8: Future focused on world-class integrated ecosystems
	Slide 9: Proven track record of curating ecosystems 
	Slide 10: Use third party capital to support growth ambition and improve financial outcomes
	Slide 11: Use third party capital to grow AuM to c.US$100bn, c.60% of which represents third party capital
	Slide 12
	Slide 13: Balance Sheet & Capital Management Principles
	Slide 14: Capital allocation framework
	Slide 15: Dividends & Share buyback
	Slide 16: Recurring earnings to double by 2035
	Slide 17: Greater recurring income from high-quality commercial assets & management fees
	Slide 18: Enhancing corporate governance 
	Slide 19: Organisational transformation & management alignment with shareholders
	Slide 20: Phases for execution
	Slide 21: Achieving our ambitions: Key focus areas
	Slide 22

