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DISCLAIMER

This presentation contains forward-looking statements that involve risks and
uncertainties. These statements are generally indicated by the use of forward-
looking terminology such as believe, expect, anticipate, estimate, plan, project,
target, may, will or similar words that express an indication of actions or results of
actions that may or are expected to occur in the future. You should not place undue
reliance on these forward-looking statements, which apply only as of the date of this
presentation. These forward-looking statements are based on our own information
and on information from other sources we believe to be reliable. Our actual results
may be materially less favourable than those expressed or implied by these forward-
looking statements which affect the market price of our shares.




AGENDA

* A Snapshot of 2025
* Key Achievements
* Land Bank

* Business Review

*  Property Development

e Property Investment & Management

» Hospitality Investment & Management

* Solid Capital Structure
* Prospects
* 2025 Results Highlights

+ Appendix



' OF 2025




KEY ACHIEVEMENTS

* We launched the pre-sale of UNI Residence, our joint-venture residential project near Tai Wai and Hin Keng
MTR stations, in May 2025, achieving a 66% sell-through rate to date. Riding this momentum, we launched
the pre-sale of Cloudview in early March 2026. This 85%-owned project, overlooking the Fanling Golf Course
and near Sheung Shui MTR station, received a positive response.

* Central Crossing, our landmark mixed-use development in the heart of Central, has topped out and is
scheduled for completion in 2026. Designed by Foster + Partners, the project integrates Grade A offices, a
luxury hotel under the Andaz brand by Hyatt, and retail spaces while preserving vital heritage sites.

* In June 2025, we disposed of a commercial property at Brook Street, West End, for HK$451 million and
recorded a HK$38 million gain. In March 2026, we disposed of a commercial property at Berkeley Square,
West End, for HK$273 million and recorded about HK$115 million gain.

*  We completed a lease re-gear exercise at 30 Gresham Street, City of London, with three anchor tenants and
commenced a three-year building enhancement programme which would significantly enhance capital value.

» Lanson Place hospitality management company has further expanded our footprint into the Greater Bay Area
with the opening of Lanson Place Grand Bayview in 2025. Located in Qianhai CBD, this upscale apartment
development is designed by Foster + Partners to cater to international business professionals in Shenzhen.



BALANCED AND DIVERSIFIED
LAND BANK IN HONG KONG
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LAND BANK IN LONDON

No.1 Savile Row




LAND BANK (AS AT 31 DECEMBER 2025)

Valuation
o " Investment Wi ibutabl as at 31
roperty Property ributable
D o R Hong Kong London Others Total December
17% 4 4 4 4
et S (000 sq. ft.) (000 sq. ft.) (‘000 sq. ft) (‘000 sq. ft.) 2025
(HK$'M)
Property Development 460* - - 460* N/A
I P #
Investment Property nvestment Property
By Business Segment > Office/Retail/ 1,525 309" - 1,834 15,542
o Industrial ’ ’ ’
Residential
units 100 (Kuala
0 > H itali 1 - 2 2,24
59, ospitality 60 Lumpur) 60 0
In >  Residential units 106" - - 106 1,956
Office/ Subtotal 1,791 309 100 2,200 19,738
Retail
7"‘5;‘ Total 2,251 309 100 2,660 N/A

* Includes (i) unsold units and (ii) properties under development excluding presold units
# Excludes miscellaneous industrial properties and agricultural land 3
N Includes properties sold and handed over in 2026









SALE AND DEVELOPMENT PIPELINE
(AS AT 31 DECEMBER 2025)

Project pipeline

Available Attributable Estimated Completion
Sutle Gy f Sl
Property Development Portfolio Gross Interest Gross 2026 2027 2028 2029 Za(I)IC’,C;)
Floor Area Floor Area bevond
('000 sq. ft.) ('000 sq. ft.) Y
Hong Kong
CENTRAL
; Central Crossing CROSSING 433 50% 217
Projects
Under =
Development  Cloudview* CLOUDVIEW™ 253 85% 215
*
UNI Residence* UNI Residence 36 50% 18
Hong Kong
Completed OMA OMA* OMAONA 5 100% 5
Development
OMA by the Sea*  QMA: 7 70% 5

*  These properties are stated on a saleable area basis 11



PROJECT UNDER DEVELOPMENT
IN HONG KONG

Central Crossing

Combined gross floor area of approximately 433,500 sq. ft.

Mixed-use development comprises Grade A offices, luxury international
hotel under the Andaz brand by Hyatt, retails and a green open space

The first and only Grade A office development built in a heritage site
among Urban Renewal Authority’s projects in Hong Kong

Designed by Foster + Partners

Aim to bring a new dimension to Central by reinstating historic links and
re-establishing local connections, with a permeable public space at the
heart of the site

The project has topped out and is scheduled for completion in 2026

Marketing and pre-leasing activities are currently underway

CENTRAL
CROSSING

* Artist impression
12



PROJECT UNDER DEVELOPMENT =

Cloudview (765 units), near Sheung Shui MTR Station

Saleable area of approximately 253,000 sq. ft. for 765
residential apartment units

Medium-density residential development adjacent to
Fanling Golf Course

Superstructure work is in progress

Pre-sale was launched in early March 2026 and received
a positive response

Material date in 1TH 2027

* Artist impression
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PROJECT UNDER DEVELOPMENT
IN HONG KONG - CONT'D

“UNI Resid
UNI Residence (240 units), near Tai Wai and Hin Keng MTR stations i

* Saleable area of approximately 77,000 sq. ft. for 240 residential
apartment units

« Launched pre-sale in May 2025 and achieved a 66% sell-through rate
to date

* Superstructure work is in progress

e Material date in 2H 2026

* Artist impression
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COMPLETED DEVELOPMENT
IN HONG KONG

OMA OMA (466 units), So Kwun Wat Road, Tuen Mun OMAO /A

* Saleable area of approximately 234,000 sq. ft. for 466

residential apartment units
* Medium-density residential development

+ Cumulatively, around 99% of the residential units
were sold as at 31 December 2025

15



COMPLETED DEVELOPMENT
IN HONG KONG - CONT'D

OMA by the Sea (517 units), Castle Peak Road, Tai
Lam, Tuen Mun

* Saleable area of approximately 252,000 sq. ft. for 517
residential apartment units

* Medium-density residential development

¢ Cumulatively, around 99% of the residential units
were sold as at 31 December 2025







INVESTMENT PORTFOLIO IN HONG K@NG

Gross floorarea Occupancy asat
(000 sq. ft.) 31 December 2025

Landmark East

(AIA Kowloon Tower/ 1,338 85%
AXA Tower)

Shui Hing Centre* 187 71%

Le Cap Lo C‘,ﬁﬁ) 34 100%

’Qﬁ)
La Vetta 0 \/opp2 8 72" 88%

* Obtained the Town Planning Board approval for redevelopment in April 2021
A Includes properties sold and handed over in 2026



INVESTMENT PORTFOLIO IIN LONDON

1) Commercial Property at Savile Row/Vigo Street, West End
*  Wholly-owned

+  Net internal area of approximately 14,000 sq. ft. of Grade A office
and retail space

¢ Currently under refurbishment while the retail space is fully leased

2) Commercial Property at Cavendish Square, West End

* Group’s interest of 33%

* Netinternal area of approximately 13,000 sq. ft. of Grade A office space

3) Commercial Property at Shoe Lane, City of London
* Group’s interest of 21%

* Net internal area of approximately 154,000 sq. ft. of Grade A office
and ancillary space and approximately 4,000 sq. ft. of retail space




INVESTMENT PORTFOLIO IN LONDON (CONT'D)

4) Commercial Property on Fleet Place, City of London
*  Group’s interest of 25%

* Netinternal area of approximately 192,000 sq. ft. of Grade A
office and retail space

5) Commercial Property at Gresham Street, City of London
* Group’s interest of 50%

* Net internal area of approximately 403,000 sq. ft. of
Grade A office, retail space and ancillary
accommodation, with 48 car parking spaces

As at 31 December 2025, the four joint venture properties, with
a total attributable area of 287,000 sq. ft., achieved an average
occupancy of approximately 92%

20
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Lanson Place Grand Bayview, Qianhai, Shenzhen



HOSPITALITY PORTFOLIO &

LANSON PLACE

PERSONAL HOTELS & RESIDENCES

Lanson Place Properties — Investment & Management

® Strong brand recognition in Hong Kong and key gateway cities in Asia by customers as well as property
owners

Lanson Place Causeway Bay, \ / r
Hong Kong -~

.
Group’s interest: 100% // Py

188 units
-

A member of the “Small

Luxury Hotels of the World” Shenzhen () Shanghai
Lanson Place Waterfront Suites, \'!H
Hong Kong ong Kong

Group’s interest: 100% / ) ® Manila 5= .

74 units - = | 5 Lanson Place Bukit Ceylon,
Kuala Lumpur g\ - Kuala Lumpur

. | Group’s interest: 50%
Singapore -- / r ' ; 150 units

()
*Melbourne 22



HOSPITALITY PORTFOLIO — CONT'D &

LANSON PLACE

PERSONAL HOTELS & RESIDENCES

Lanson Place Properties - Management

Lanson Place Grand Bayview,

Qianhai, Shenzhen : \
1,028 units Lanson Place Parkside,
Shanghai
c 7
i i . 182 units
Yiju Apartment, () ’ ugla || -
] Shel;zhen —— Shenzhen / '
- ) :
7 s /\ ‘Hong -Kefé'\./ ” Two MacDonnell Road,
! | i Hong Kong
- - i
S Q g 216 units
Lanson Place Winsland, / . ') Manila -
Singapore Kuala Lumput & > ) ! Lanson I::icae Mall of
Singaporev - / '- . : Manila
J : 3 390 units
Lanson Place
Parliament Gardens,
Melbourne
137 units -

e
““*Melbourne 23



HOSPITALITY INVESTMENT AND
MANAGEMENT N

LANSON PLACE

PERSONAL HOTELS & RESIDENCES

y Following an extensive refurbishment project led by the world-
renowned Parisian hotel design maestro Pierre-Yves Rochon,
Lanson Place Causeway Bay hotel in Hong Kong was soft
reopened in March 2024, and has registered improvements in
both occupancy and the average room rate in 2025.

° Lanson Place Waterfront Suites, a wholly-owned prime harbour-
front project in Sai Wan Ho, Hong Kong, its occupancy and
performance continue to improve.

° Lanson Place hospitality management company has further
expanded our footprint into the Greater Bay Area with the
opening of Lanson Place Grand Bayview in 2025. Located in
Qianhai CBD, this upscale apartment development is designed
by Foster + Partners to cater to international business
professionals in Shenzhen.

S

* Lanson Place currently manages properties including serviced
apartments and a long-term rental apartment in Hong Kong, Lanson Place Grand Bayview, Qianhai, Shenzhen
Shenzhen, Shanghai, Kuala Lumpur, Singapore, Manila,

Melbourne, and a multi-awarded luxury boutique hotel in Hong
Kong.

24



SOLID CAPITAL STRUCTURE

®  Access to bond market since 2012, raising a total of approximately HK$1,900 million unrated
fixed rate bonds and S$260 million 4.35% unrated senior guaranteed perpetual capital securities,
a reflection of strong market recognition and confidence in our financial position.

®*  Cumulatively, HK$1,900 million bonds in total have been fully redeemed upon respective
maturity dates.

®* In November 2022, the Group successfully completed a 5-year HK$1,900 million syndicated loan
facility with certain financial institutions despite the difficult financial market conditions.

® Asat 31 December 2025, the Group maintained a healthy gearing at 22.1%. Cash on hand of
HK$2,334 million and unutilised revolving loan facilities of HK$1,786 million, totaling HK$4,120
million.

25
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PROSPECTS

The emergence of the Iran crisis in early March 2026 has triggered a surge in oil prices and
heightened inflation expectations, intensifying global market volatility alongside existing tariff and
geopolitical tensions. While the full impact and duration of this crisis remain uncertain, we believe
the renewed growth momentum in the Chinese Mainland and Hong Kong economy provides a
resilient foundation to navigate these headwinds, even if near-term residential momentum may be
temporarily tempered by stock market fluctuations.

We believe Hong Kong’s residential property market bottomed out in late 2025 and is set for a
sustainable recovery in 2026. This optimism is underpinned by robust demand from both end-users
and investors, a rising rental market, and the continuous inflow of students, talents and capital from
Chinese Mainland. Furthermore, China’s unwavering support for Hong Kong’s integration into the
Greater Bay Area reinforces the city’s appeal as a premier residential destination for Chinese
Mainland professionals.

We will continue the pre-sale of Cloudview and UNI Residence. Both projects, primarily featuring
small lump sum one- and two-bedroom units with MTR connectivity, are ideally positioned to
capture demand from first-time homebuyers, young families and investors. Additionally, they stand
to benefit significantly from the Government’s Northern Metropolis Development Strategy and
growing cross-border activities.

27



PROSPECTS — CONT'D

Investment and leasing sentiment for Central commercial properties is improving, driven by
renewed interest from Chinese Mainland enterprises and global financial institutions viewing Hong
Kong as a critical hub for international expansion. Recent transactions and leasing commitments
underscore a strengthening confidence in CBD Grade A office assets. In this environment, our
Central Crossing project, with its flagship Central location and mixed-use development, is
exceptionally well-positioned. Supported by our targeted tenant strategy and focused execution, we
are confident that leasing commitments will build steadily, enhancing the project’s capital value over
the medium term.

Demand for office space in Kowloon East remains subdued. Occupancy and rents continue to face
pressure as tenants maintain a cautious stance, a trend likely to weigh on valuations in these areas
throughout 2026. The gradual recovery of the Chinese Mainland economy is expected to bolster
demand for office space over the medium term as corporate footprints expand.

The Government’s promotion of mega events and its “Tourism is Everywhere” strategy are expected
to drive visitor arrivals and support occupancy at Lanson Place Causeway Bay hotel. With the Hong
Kong Tourism Board reporting 50 million visitor arrivals in 2025 (a 12% year-on-year increase), we
anticipate that event-led tourism will continue to be a primary catalyst for the hospitality sector.

28






FINANCIAL RESULTS SUMMARY

For the year ended 31 December

(HK$’M) 2025 2024
Revenue 969 1,031 v 6%
Gross profit 514 635 > 4 19%
Loss from operations (1,584) (1,900) A 17%
Share of results of joint ventures and an associate (48) (571) A 92%
Loss attributable to shareholders of the company (1,714) (2,560) A 33%
Net valuation loss and impairment provision on properties and
financial instruments including joint ventures, net of non-controlling (1,840) (2,652) A 31%
interest
Core profit attributable to shareholders of the company excluding
net valuation loss and impairment provision on properties and 126 S A 37%

financial instruments including joint ventures

30



FINANCIAL RESULTS SUMMARY - CONT'D

For the year ended 31 December

2025 2024
Basic loss per share (HK$) (1.26) (1.89) y N 33%
Core earnings per share (HK$) 0.09 0.07 y'N 29%
Final dividend per share (HK cents) 4.0 4.0 No change
Total dividend per share (HK cents) 7.0 7.0 No change

Total dividends (HK$’M) 96 95 A 1%

31



SEGMENT RESULTS OVERVIEW

For the year ended 31 December

(HK$'M) 2025 2024
Property Development
> Revenue (excluding inter-segment sales) 253 325
Loss before taxation (829) (1,454)
Net valuation loss and impairment provision on properties and financial (705) (1,439)
instruments including joint ventures
» Core loss before taxation (124) (15)

Property Investment & Management

> Revenue (excluding inter-segment sales) 517 560
» Loss before taxation (920) (740)
> Net valuation loss and impairment provision on properties and financial (1,257) (1,060)

instruments including joint ventures

» Core profit before taxation 337 320



SEGMENT RESULTS OVERVIEW — CONT'D

For the year ended 31 December
(HK$'M) 2025 2024

Hospitality Investment & Management

» Revenue 157 86
» Loss before taxation (133) (260)
> Net valuation loss on properties including joint ventures (86) (156)
» Core loss before taxation 47) (104)
Others
» Revenue 42 60
» Profit/(loss) before taxation 222 (68)
> Net valuation gain/(loss) on financial instruments 148 (99)
» Core profit before taxation 74 31

33



BALANCE SHEET SUMMARY

31 December 31 December
(HK$'M) 2025 2024
Total assets 29,677 31,086 V 5%
Net assets 21,541 23,321 YV 8%
Equity attributable to shareholders of the company 20,016 21,749 YV 8%
Investment properties 16,631 18,459 YV 10%
Interests in joint ventures 5,449 4,809 A 13%
Properties for sale 3,368 3,360 A 0%
Bank balances and cash 2,334 2,362 V 1%

34



BALANCE SHEET SUMMARY - CONT'D

(HK$'M) 31 Decen;g;; 31 Decenzllgg
Total borrowings 7,103 6,826
Net borrowings 4,769 4,464
gi:?ggzzﬁgs to net assets) 22 3 19:1%
Maturity profile of borrowings
Repayable:
Within one year 1,293 18% 2,089 31%
Between one and two years 4,840 68% 473 7%
Between two and five years 970 14% 4,264 62%

7,103 100%

6,826 100%

Financial Resources

Bank balances and cash 2,334 2,362
Unutilised revolving loan facilities 1,786 2,523
4,120 4,885

35






FIVE YEARS FINANCIAL SUMMARY

Full Year Results
2025 2024 2023 2022 2021

(HK$'M) (Notel)
RESULTS
Revenue 969 1,031 882 4,097 3,423
(Loss)/ profit before taxation (1,660) (2,522) (769) (152) 1,045
Taxation (32) (54) (43) (172) (127)
(Loss)/ profit for the year (1,692) (2,576) (812) (324) 918
Attributable to:
Shareholders of the Company (1,714) (2,560) (890) (540) 854
Holders of perpetual capital securities 68 66 66 64 66
Non-controlling interests (46) (82) 12 152 (2)

(1,692) (2,576) (812) (324) 918
Attributable to shareholders of the Company
(Loss)/earnings per share (HK$) (1.26) (1.89) (0.66) (0.40) 0.63
Dividends per ordinary share (HK cents) 7.0 7.0 14.0 27.0 27.0

Note 1: The Group adopted Amendments to HKFRS 9, HKAS 39, HKFRS 7, HKFRS 4 and HKFRS 16 using retrospective approach with no material impact from adoption
and the opening balance of retained earnings as at 1 January 2021 and that comparative had not been restated.



FIVE YEARS FINANCIAL SUMMARY - CONT'D

As at 31 December

2025 2024 2023 2022 2021
(HK$'M)
ASSETS AND LIABILITIES
Total assets 29,677 31,086 33,988 35,499 38,739
Total liabilities (8,136) (7,765) (7,893) (8,172) (10,573)
Perpetual capital securities (1,491) (1,491) (1,491) (1,491) (1,513)
Non-controlling interests (34) (81) (164) (151) -
Equity attributable to shareholders of 20,016 21,749 24,440 25,685 26,653
the Company
Equity attributable to shareholders of 14.65 16.03 18.01 18.94 19.67

the Company per share (HK$)




