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Result Highlights

Gross Rental Income Underlying Profit Equity Attri. to Shareholders

HK S’ M| 8,557 | | 9,015 9,676
Residential
10,000 | = Retall
m Offices
8,000 -
6,000 -
4,000 -
2,000 -
0 n

2011 2012 2013

C Gross rental incomap 7.3% to HK$9,676 M reflecting positive rental

HKS’ N{ 4,372|

| 6,935 J

6,348

7,000 -
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5,000 -

4,000 -

3,000 -

2,000 -

1,000 -
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2012
(restated)

reversions in HK office portfolio amgodgrowth of rental income ofTaiKoo

Hui in Guangzhou and Taikoo Li Sanlitun in Beijing.

C Underlying profitdown 8.5% to HKS 6,348 M principallydue tolower trading
profits from the sale of luxury residential propertiesHiK partially offset by
increased investment income from retail and office properties.

C Reportedprofit down 33.2% to HKS$ 12,525M mainly on lower valuation gains.

C 2013 dividends per shareHK$ 60 cents.

* Refers to adjusted underlying profit, for reference only.

HK$ " 44175,886 | | 192,434| 202,350

200,000 -

180,000

160,000 4

140,000 - 175,88

120,000 4

100,000 -
Dec 11 Dec 12 Dec 13

(restated) (restated)

Equity Attri. to Shareholders

HKS 34.59 per share
(31st Dec 2012: HK$ 32.89)

2013 Dividends Per Share
1st Interim HKS 0.20

2nd Interim HKs 0.40
(2012 1st/ 2nd Interim: HK$ 0.22 / HK$ 0.38
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Key Developments

Apr 2013

Jan 2013 Mar 2013

- Citygate JV (20%
owned) won aender
to develop an adjacent
commercial site.

ot g g

!

- Partnership withBal Harbour Shops [ i
[{DUNBAR PLACE

(12.5%) to jointly develop the retail
O2YLRYSyG 2F . NRARO1Stt [/ -Presaleof

- Opening oMMandarin Oriental
Guangzhou at TaiKoo Hui.

DUNBAR PLACE.

commercial site ilKowloon
Bay for an office development
(~ GFA of 555,000 sq ft).

ﬁ?j?‘ Sea - Acquired bytender a
ft o

o=t

B
,-I
-

- AcquiredDCH Commercial
Centre (~ GFA of 389,000 sq ft).
via a JV witl50% interest.

- Entered into &Fframework
Agreement to jointly develop a
mixed-use site for retail and
apartments inDalian with 50%
interest.

DCH Commercial Centre ™

¢ - Acquired a plot ofand adjacent
to BCC with plans for a 80
storey mixeduse tower.

Cornwall House

Jul 2013

[

Aug 2013

- A substantial portion (~89%)
of Pinnacle One, the office
tower at Daci Temple Project,
waspre-sold.

- Arepresentative
office was
established in
Jakarta.

®

Pinnacle One

- Acquired the remainin@0%
interest ofTaikoo Li Sanlitun in
Beijing.

Agreed to proceed with kase
modification for an industrial site
at 8-10 Wong Chuk Hang Road
(50% owned) in Aberdeen for an
office development (~ GFA of
382,500 sq ft).

Entered into an agreement with
HKSAR Govt (FSI) to acquire its
interest inCornwall House which
will allow theredevelopment of
three existing techno-centres in
TaiKoo Place into two Grade
office buildings.
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Financial Summary

HKSM FY 2012 FY 2013 Change
(Restated)
Turnover 14,052 12,935 -7.9%
Valuation gains on investment properties 12,273 6,211 -49.4%
Operating profit 21,496 14,498 -32.6%
Underlying profit 6,935 @8 @
Reported profit 18,753 12,525 -33.2%
Underlying earnings per share (HK$ per share) 1.19 1.09 -8.4%
Reported earnings per share (HK$ per share) 3.21 214 -33.3%
First interim dividend per share (HK$ per share) 0.22 0.20 -9.1%
Second interim dividend per shafé(HK$ per share) 0.38 0.40 +5.3%
HKSM Dec 2012 Dec 2013 Change
(Restated)
b!+ FAOdGNRNOdzil 0ofS (2 @KS /2YLIl yeéQa &Kl NBXK434 RS Ni,350 +5.2%
Net debt 28,921 32,014 +10.7%
Gearing ratio 15.0% 15.8% + 0.8%pt
NAV per share(HK$ per share) 32.89 34.59 +5.2%

5 (1) Second interim dividend for 2013 was declared on 13th Mar 2014 and will be paid on 8th May 2014.

2) b! + NBTFSNAR (2 G241t Sldadge FdGNAOdziit 6t S G2 (GKS / 2YLI vy &l $ RS
@ j Y P SWIREPROPERTIES



Earnings Reconciliation

Earnings Reconciliation Movement in Underlying Profit
HK$M FY 2012 FY 2013 HKS’ M
(GESEED)) 8,000

Attributable profit 18,753 12,525 +209 (1,048)
7,500 +314
Revaluation of investment props (12,865) (7,017) 6,935 -
Deferred tax on investment props 664 573 7,000 -
Prior revaluation gain realised on 176 94 (62) 6.348
sale of props 6,500 ’
——
Dep. of owneioccupied inv. props 15 14
NonO2y G NBEfAy3 AyidSNBadao akh ns 3%
revaluation movements less 17 19
deferred tax 5,500
Movements in the fair value of put
options liabilities in favour of nen 175 140 5 000
Gemiteling [ETess Underlying  Increasein Increasein Decreasein Decrease in Underlying
5 o profit 2012 profit from profit from  profit from profit from rofit 2013
Underlying profit 6,935 6,348 rectated)  HK property Mainland /  trading ool p
investment US property properties
investment
Underlying Profit by Segments
FY 2012 FY 2013 Change
(Restated)

Property investment 5,082 5,605 +10.3%
b ty tradi 1838 290 57 0% 2013 Underlying Profit

roperty trading , -57.0%

HKS 6,348 M

Hotels 15 (47) N/A -8.5%
Total 6,935 6,348 - 8.5%
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Movement in Investment Properties

Fair Value Gains Breakdown

Movement in Investment Properties *

(excl. Hotels & Investment Properties held under JVC)

HKS’' M HKS’ M

220,000

213,423

+6,211

210,000 - +4,910 (360) -

HK Retail
1,467

200,000 -
HK Office
4,302
190,000 -
+6,211

180.000 - Notes: Others include HK residential, properties

! _ ) under development and adjustments related to

31st Dec Translation Capital Other net Fair value 31st Dec owner occupied properties.
2012 differences expenditure transfers / gains 2013
Disposal
C The increase in the valuation of investment property portfolio principally Dec 2013 Investment Props Valuation
reflects higher rental income and the acquisition of property in HK. HKS 213,423 M
+5.7%
7 * Per 2013 final accounts on accounting basis
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Investment Portfolio
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Gross Rental Income

HK Office + 6.3% Gross Rental Income

C Positiverental reversions.

C Occupancy levelell slightly at the end of HK$’ M 7875 8,557 9.015 9676
the year on continuing weak demaror ! '
office space particularly from financial 10,000
institutions.

HK Retail + 4.7% 8,000

C Positiverental reversionsvith demand for
retail spacecontinuingto be robust in 2013.

C Recognition of a fu}ear of rental income 6,000
following a reconfiguration of retail spaeg
Pacific Place.
4,000

PRC Props + 18.2%

C TaiKoo Hui and Taikoo Li Sanlitun recorded
good growth of rental income in 2013.

C Occupancy levels at TaiKoo Hui mall and
Taikoo Li Sanlitun were stable during the

2,000

year. ’ 2010 2011 2012 2013
_ PRC Props Rental Breakdown = HK Office (excl. FW) = HK Retail (excl. FW) = Festival Walk
2012 2013 Change m HK Residential » Mainland China m Others
Retail 1,179 1,347 +14.2%

Office 194 270 +39.2% Total Gross Rental Income

Serviced Apt - 6 N/A HKS 9,676 M
Total 1,373 1,623 +18.2% + 7.3%

9 * INDIGO started to open in Mar 2012 but its rental contribution was not reflected in gross rental

income as it was accounted for as joint venture company. * SWIRE PROPERTIES



HK Office Occupancy

Completed HK GFA (sq ft) Occupancy Area Let (sq ft) Reversion(® Attri.
Office Properties (100% basis) | (31st Dec2013) | (New and Renewed (incl. Rent Interest

Tenancies) Reviews)

Pacific Place 2,186,433 91% 466,831 +27% 100%
Cityplaza 1,632,930 97% 286,030 +53% 100%
TKP Office Towels 3,136,541 99% 429,664 +48% 50% / 100%
One Island East 1,537,011 100% 67,415 +85% 100%
Techno Centrés 893,516 100% 237,911 +25% 100%
Others® 688,323 94% N/A N/A  20% / 50% / 100%

Total (100% basis) 10,074,754

Latest rentals HKS per sq ft Others
1,2 Pacific Place 95t0110 G Occupancy rate at 28 Hennessy Road P—— —
was 78% at end Dec 2013 and increased .
3 Pacific Place 90¢ 95 to 95% at end Feb 2014, Valuation Completed GFA
: . HK$ 120.4 bn 10.0 M sq ft
Island East low 40s to mid 40s C  Generali Tower, formerly known as 8

vdzSSyQa w2l R 9l aidz

Techno Centres low 20s to mid 20s
for a tenryear term.

One Island East mid 50s to high 60s

Occupancy Attributable

(1)  Including PCCW Tower (50% owned), managed by Swire Properties. (31st Dec 2013) Gross Rental®
(2) EXEIudipg Somerset House, V\ihi(A:h will start to be r_t{ad“evelopsedAinto'a Graﬁde A office tpvgef in 2014. ~ 96% HK$ 5,287 M
3) hiKSNBR O2YLINARAS hysS /Aueée3IAlL 0SS oO60HmE: 286YSRO X ¢
owned) and Generali Tower (100% owned).
(4) Reported gross rental income (excluding rental contributions from JVC and associates) was
10 HK$5,098M.

(5) Reversion is the percentage increase in rent on lease renewals, entry into new leases and rent reviews. * SWIRE PROPERT'ES




HK Retail Occupancy

Completed HK GFA (sq.ft.) Occupancy Retail Sales Attri.

Retail Properties (100% basis) (31st Dec 2013) Growth Interest
(FY2013)

The Mall, Pacific Place 711,182 100% +0.7% 100%
Cityplaza Mall 1,105,227 100% +2.4% 100%
Citygate Outlets 462,428 100% +13.5% 20%
Others®) 530,467 100% N/A  20%/60%/100%
Total (100% Basis) 2,809,304

Cityplaza Mall Renovation
C Undergoinga HK$ 100 million facelift to enhance the mix of tenants and
ISR SERITE GRS Attributable Attributable

C Reconfiguration of the size of a department store to add more tenants and valuation Completed GFA
create more circulation space. HKS$ 46.5 bn 2.5 M sq ft

Occupancy Attributable
(31st Dec 2013) Gross Rental @

100% HK$ 2,703 M

Cityplaza Mall

11 (1)  Others largely comprise Taikoo Shing neighbourhood shops and StarCrest retail premises (100% owned), Island

Place retail premises (60% owned) and Tung Chung neighbourhood shops (20% owned). *
2) Reported gross rental income (excluding rental contributions from JVC and associates) was HK$2,614M. SWIRE PROPERTIES



HK Portfolio — Tenant Mix and Lease

HK Office Tenant Mix (1) Lease Expiry Profile (1) (2)

Others
10.9% 80% - 74.7%
m HK Office m HK Retail
Financial
Trading Institutions
17.6% 38.5% 60% -
Real Estate- 40% -
related
8.9%
Professional
15.7% Services
B8.4% 20% -
HK Retail Tenant Mix ()
Department 0% -

Stores

Others s 0% 2014 2015 2016 & beyond

28.1%

Ice Rink p
Food &
11% \/ -
Beverages
Cinemas 14.4%

5.0%

Strong and diverse tenant base.
Well-balanced lease expiry profile.
Top 10 office tenants occupied apprda8% of office area in HK.

O O O O

Supermarket A Top 10 retail tenants occupied appr@i% of retail area in HK.
3.5% Fashion Watchrc:s
Accessories 1.7%

23.2%

12 (1)  Asat31stDec 2013
2 Based on the percentage of the total rental income attributable to the Group for the month ended 31st Dec 2013. * SWIRE PROPERT]ES



TaiKoo Place Redevelopment

- e —
i py
Cafmbridge
House

" Westlands Road

Pan Hoi Street

Before N,
A1l A A Born
- 2
@ TY”&
5 g e
wn g
2 &
= 5
2| = Lincoln |
o =] -
S 2 House § DCH
| Commercial
@ MR — Centre |
Tong Chong Street e
Devon House n Dorset House |Oxford
\ g House

~———L1— TaikooWan p

Road

Road

After s Sy
w LI
9 ‘/S"’e ; h
=1 g & - = 2
w o e B
o0 5 y _—
§ %gng Chong 5 | _-
= | Street = Lincoln |/ galoeees! ]
2 2 House redevelop- )
== o ment of DCH |
) Somerset Commercial
® MR — - L House Centre |
Tong Chong Street — 7 N L TaikooWan p

Devon House ' Dorset House am Oxford

House

"
A 3
Cambridge B - $
ropose &
Hous redevelopment | B
of Cornwall House | =
& Warwick House .
Pan Hoi Street }
4 "\
7 One
%\ \{ Island ]
«205 ¢ Island ]
2\ y ‘

C Agreement with HKSARovt (represented €

acquire its interest in Cornwall House in Feb 2014.

C Exchange of 10 floors of Cityplaza Three (~ 205,000 ¢

ft) for 8 floors of Cornwall House (~ 187,000 sq ft).

C Cash consideration of HK$ 537 million, and an

additional amount to reflect any potential

appreciation of office values, as well as relocation anc

fit-out costs.

C To be completed on or before 30th Dec 2016.

Set to Start TaiKoo Place Redevelopment

a C{ | ¢ Phase |: Redevelopment of Somerset House into-a 51

storey Grade A office building, which is expected to be
ready for handover by 2018.

Phase Il: Redevelopment of Cornwall House and
Warwick House into a single 46orey office tower.

C A new landscaped square of ~ 69,000 sq ft with a
larger and more usable open space benefiting those
who work in TaiKoo Place and the Quarry Bay
community in general.

13 *  The simplified diagrams are not to scale and are for illustration purpose only.
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Hong Kong Investment Properties Update

New Kowloon Inland Lot 6312

C 100% owned, a site in
Kowloon Bay acquired by
tender in Nov 2013.

C Plans for an office building
(~GFA 555,000 sq ft).

C To be completed in 2017.

Tung Chung Town Lot 11

C 20% owned, a site in Tung
Chung (adjacent to Citygate
acquired by tender in Mar
2013.

C Plans for a mulistorey
commercial building (~GFA
460,000 sq ft).

C To be completed in 2017.

~

23 Tong Chong Street

C 100% owned, being
redeveloped into serviced
apartments (~ GFA 75,000
sq ft).

C Superstructure works in b
progress, to be completed

DCH Commercial Centre

C 50% owned, acquired via a joint
venture in Jan 2014.

C Located in Quarry Bay and next
to Oxford House (~ GFA
389,000 sq ft).

C Consideration at HK$ 3,900.

TaiKoo Place Redevelopment

C Unification of ownership in
Cornwall House.

C Redevelopment of Somerset

in 2014.
o
8-10 Wong Chuk Hang Road

C 50% owned, an industrial site in
Aberdeen.

C Agreed withHKSAR Gotb
proceed with a lease modification
for an office building (~ GFA
382,500 sq ft) at a premium of
approx. HK$ 1,070M.

House into a 5%torey office
building (~ GFA 1M sq ft), which
is expected to be ready for
handover by 2018.

14

Office | | Retail | | Serviced Apartments
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Property Portfolio — Mainland China

Expected Attributable GFA of Completed Property Portfolio in Mainland China (1(2)

10 - Attributable Valuation
8.7

(Investment Props)
2013 2014 2015 2016 &
onwards

m Others = Taikoo Li Sanlitun = TaiKoo Hui = INDIGO m Daci Temple = Dazhongli

Exp. Attributable
Completed GFA®

(Investment Props)
8.7 M sq ft

HK$ 35.0 bn

7.0 7.0
6.0
6 .
4
2 .

GFA (million sq ft)

1) Includes GFA of the hotel but excludes GFA of car parks and property trading components of these projects.

2) As at 31st Dec 2013.

3) The Dazhongli Project is expected to open in phases from 2016 onwards.

4) The Daci Temple Project is expected to open in phases from 2014 onwards.

(5) The office portion of the Daci Temple Project, Pinnacle One, with a total GFA 1,299,882 sq ft is not included aboeigs it is

RS@PSt2LISR F2NJ NI RAYy3I LlzNLRaSaod ydq: 2F -Bokddh AagRFR.0SQa (24t DC! FyR opn OFNJ LI NJA
The Company owned 80% of Taikoo Li Sanlitun and 100% of The Opposite House as at 31st Dec 2013. Subsequent to 31st Dec 2013,

the Company acquired the remaining 20% of Taikoo Li Sanlitun.
P4 SWIRE PROPERTIES
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Property Portfolio — Mainland China

Superstructure and

Overall ocupancy :
Framework

. . 94%.

facade. installation Agreement signed. o

works in progress. C Retail sales growth:
C Mixeduse: retalil +17.0%

Presale ofPinnacle & apartments, 5
One (GFA: 89%). =

Expected tmpen in

C Acquired remaining
20% interest in Feb

phases fron2014 2014.
onwards.
Dalian
@
Beijing
C Mall: 96%
committed with
: 88% open.
Shanghai ¢
C ONE INDIGM7%
® leased.
S C Metro Line 14 due
to open in 2014.
@
Guangzhou

Dazhongli Project

started.

C Expected tapen in phases
from 2016 onwards.

C Mall: 99% leased. C Foundations and basement

C Office: 89% leased. works in progress.

C Retail sales growtf): 2013 Attri. Gross Rental @ C Above grlound construction
+24.9% HK$ 1,751 M of the office towers has

C

Mandarin Oriental Hotel
opened in Jan 2013.

16 (1) InRMB.
(2) Reported gross rental income (excluding rental contributions from JVC and associates) was HK$1,623 M. E SWlRE PROPERTIES
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Condominiums
1,114,000 sf

Shopping Mall
565,000 sf

Office
260,000 sf Future Residential
R Development

450,000 sf

Metrorail
Brickell Station

EAST, Miami
(Hotel & Serviced Apartments)

5 327,000 sf Metromover
Z, Eighth Future
‘%5 5o Street Statio Development

% o 1,300,000 sf

& e

C LY WdzZ wHnanmoX | LX2u 2F% tlFyR |

| Sy dzSE€0 o & | OljdzA NEBR®

C In Sep2013,announced planso build a new 86storey mixed
dzaS G26SNJ Yyl YSR ahyS . NAO]STt ¢
BCC project (Phase II).

17

Note: This simplified diagram is not to scale and is for illustration purpose only.
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Located in the centre of the Brickell financial district of Miami, afighd rail system Project Summary (100% Basis)

C
station is within the site GFA 2.72 M sq ft (Phase I)
. : 1.30 M sq ft (Phase Il
C Phase | of th&CQlevelopment(GFA = 2,716,004 ft) consists od shopping centre, a sa ft (Phase Il
hotel, serviced apartments, two office buildings and two (or possibly three) residentic Components  Retail
towers. Constructionwork commencedn 2012 with completion schedulddr the 2 Office Buildings
latter half of 2015. EAST Miami
2 / 3 Resid. Towers
C Phasdlof the BCC development (GFA = 1,300,800t) will be a mixeeuse 80storey One BCC
tower gomprising retail, of_fice,_hotel and condo space, which incorporatesitbet Interest Retail: 87.5% *
700 Brickell Avenue acquired in JAGA3. Others: 100%
C Joint venture with Bal Harbour Shops to develop the retail component of BCC. Bal  Yr of Opening 2015 / 2019
o . T
Harbour Shops holds an 12.5% interest in the joint venture. Valuatian HKS 853 M
(Phase 1, excl. Hotel and
Residential)
18 * Bal Harbour Shops holds an 12.5% interest of the retail component following the establishment of a joint ventureli®. Jan 20
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Trading Portfolio
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HK Trading Portfolio

DUNBAR PLACE

C A 23storey tower of 53

residential units.

C Occupation permit obtained in

Aug2013

C 35 units® sold.

C Avg Selling Price Achievet:
HK$ 21,095 psf (excl. cps)
HK$ 21,942 psf (inc. cps)

C Interest: 50%

ARGENTA, Mid-Levels West

C A 3*storey tower of 29 whole
floor residential units and one
duplex residential unit.

C Occupation permit obtained in
Jun2013

C 16 unitsMsold.

C Avg Selling Price Achievél:
HK$ 32,314 psf (excl. cps)
HK$ 33,193 psf (inc. cps)

C Interest: 100%

A 50storey tower of 126
residential units.
Completed in 2012.
120units Wsold.

Avg Selling Price Achieved:
HK$ 30,667 psf

Interest : 87.5%

O 000 0

H AN

=
A

.

20 (1) As at 11th Mar 2014.

(2) Average selling price is based on saleable area. E SWIRE PROPERTIES



HK Trading Portfolio

MOUNT PARKER RESIDENCES Finished / Expected Attributable Residential GFA Completions

in Hong Kong in 2013 — 2016

GFA (sq ft) | 241,646 (1) 165,792 @

64,407 @ 195,533 ()

300,000 -

250,000 -~

200,000

150,000

100,000

50,000
A 24storey tower of 92

Saleable = 133,005 sq ft
Interest : 80%

C
residential units. 0

C Occupation permit 2013 2014 F
obtained in Dec 2013 = ARGENTA

C Sales launch in Mar 2014. = DUNBAR PLACE

C GFA =151,954 sq ft © 160 South Lantau Road

¢

¢

Total Units to Complete
(on 100% Basis)

352 Units

195,533

2015F 2016 F

= MOUNT PARKER RESIDENCES
m AREZZO
33 Seymour Road (Phase 2)

HK Resid. — Expected Attri. Completed
GFA (2014 - 2016)

425,732 sq ft

21 (1) Handover of DUNBAR PLACE and MOUNT PARKER RESIDENCES commenced in 2014.
(2) Handover of AREZZO and 160 South Lantau Road are expected in 2015.
(3) Handover of 33 Seymour Road (Phase 2) is expected in 2017.
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HK Trading Portfolio

Saleable Area®
(sq ft)

Actual
Completion

Trading Properties Being Sold

or Pre-sold

Actual /
Expected

Units of Profit Recognised (Year)

(As at 11th Mar 2014) (100% basis)

Handover

AZURA, 2A Seymour Road 10,099 126 120 2012 2012 - 98(2012) ;21 (2013) and 1 (2014 Exp) 87.5%
ARGENTA, 63 Seymour Road 31,923 30 16 2013 2013 - 12 (2013) ; 4 (2014 Exp) 100%
DUNBAR PLACE, 23 Dunbar Road 28,499 53 - 35 (2014 Exp) 50%
Trading Properties Total GFA Total Actual / Expected Development Status
(sq ft) Units Expected Handover
(100% basis) Completion

MOQNT PARKER RESIDENCES, 151,954 92 N/A 2013 2014 " Occupation permit obtained in Dec 80%
1 Sai Wan Terrace 2013.

AREZZO, 33 Seymour Road 165,792 127 N/A 2014 2015 - Superstructure works in progress. 100%
33 Seymour Road (Phase 2) 195,533 197 N/A 2016 2017 - Pile cap construction in progress. 100%
160 South Lantau Road, 64.407 o8 N/A 2015 2015 Site fo'rmatlon and superstructure 100%
Cheung Sha works in progress.

K083 g
MID-LEVELS WEST, HONG KONG
f\(RGENkTA‘
g ‘go‘é o s R e Caine Road
we®
M%\:\c S\ s“ee\ ; Sai Wan Terrace
ve‘\“ é,f RESIDENCES N %iiﬂ?ﬁ‘iiv.
qot
oo™ ' %Q""«a CeRon
RWMM

22 (1) Represents the saleable area of remaining unsold units.

(2) The above simplified maps are not to scale and are for illustrative purpose only.
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Financing
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Net Debt and Gearing

Net debt as at 31st Dec 2012 (28,921) HKS’ M 30,861 34,535

Net rental and fees receipts 8,379 40,000 r 18%

Proceeds from property trading / development 1,598 15.0%... e 13:8% | 165%

CapexPP&E and property investment (5,458) 10,000 - 14%

Development costs property trading (1,940) 12%

Net investments in Jointly controlled entities (145) 10%

Net interest paid (1,394) . 8%

Profit tax paid (1,314) 0%

5AGARSYRE LI AR (2 GKS /2YLIye0a ABIBBK2( RS o

Other operating items 574 2

Net debt as at 31st Dec 2013 (32,014) . Dec 2012 Dec 2013 7
mmmm Net Borrowings mmmm Cash esssssGearing

Total Equity (HKS M) 130,202 158,326 176,418 193,076 | 203,150 | .

Net Debt (HK$ M) 34,467 36,836 27,700 28,921 | 32,014 HKS 32,014M

Gearing 26.5% 23.3% 15.7% 15.0% 15.8%

Underlying Interest Cover 4.3 54 12.0 7.9 6.4 Gearing

Underlying Cash Interest Cover 3.7 4.3 9.2 6.0 5.1 15.8%

24
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Maturity Profile & Liquidity

Maturity Profile of Available Committed Facilities (as at 31st Dec 2013)

el 41,203 6,774 4,889 yAE] 7,706 6,177 300 Cash 1,940 2,521
Undrawn- committed 7,338 7,333
Drawn 33,870 6,774 3,005 6,728 4,132 5,177 300 3,877 - 3,877
9,278 9,854
8,000 .
Undrawn- uncommitted 1,408 1,304
[ RCL/Terngrd party) [ RCL / Ternwith SPAC)
[0 MTNs@dpaty) 0 MTNswith SPAC) 10,686 11,158
6,000 - : | L ! [ Perpetualwith SPAC)
Currency Profile
S
v
4,000 -  —_— —  —_— -
x 2,500
I
. o
2014 2015 2016 2017 2018 2019 2020 2021 2022
C Major financing activities in 2013: Credit Rating
U Raised HK$9,392M of new facilities (including US$500M M Fitch “A” Available Committed Facilities
5-yr HK$1,000M term & RCL ang4US$500M term loan). ’ “
 SYrHIS nYHUSS ) Moody' s A HK$ 41,203 M
U Repaid HK$2,300M bonds under SPAC MTN.

C Subsequentto Dec 2013:
U Arranged a 3r RMB2,440M term loan for refinancing.
0 Arranged three newfr term / RCL totalling HK$2,250M.

Fixed : Floating Cash & Undrawn Committed Facilities

60% : 40% HKS9,854 M

25
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Capital Commitments

Profile of Capital Commitments — at 31st Dec 2013

| YPQa Forecast Year of Expenditure

2013 2014 2015 2016 2017 & At 31st Dec 2013

beyond
Hong Kong 4,359 3,852 2,520 2,721 11,198 20,291
Mainland China 1,500 3,080 1,664 999 570 6,313
U.S.A. and others 1,237 1,539 1,303 8 - 2,850
Total 7,096 8,471 5,487 3,728 11,768 29,454

* Thecapitalcommitmentsrepresenthe D NP dzhgitafcommitmentsof HK$20,341M plusthe D NR d#hdfedf the capital commitmentsof joint
venturecompanie®f HK$9,113M. TheGroupis committedto fundingHK$4,212M of the capitalcommitmentsof joint venturecompanies

26
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Prospects

Hong Kong Office Hong Kong Retail

¢ Demand for office space, particularly from the financial Hong Kong retail sales are expectednprove following a
sector in Centrais likely to remairsoft and as a result series of tenant reconfigurations in 2013 and 2014.
rents will remain under pressure in Central district C  Demandor retail space at prime locations and well

C PacificPlace, however, has no major leases expirirgpit4 managed shopping malls is expected to continue to
and occupancy rates are expected to remain stable. increase.

C Atlsland East, rents are expected to remain resil@ming
to high occupancy.

Mainland China Hong Kong Trading

In Guangzhou, office rents are expected to be under C Stampduty increases have reduced the number of
pressure due to the large amount of existing and new transactions in the luxury residential market.
supply of office space. Demand for new space from luxury
retailers has slowed reflecting the measures which have
affected the consumption of luxury goods.

C However, there continues to be demand for high quality
properties albeit at more subdued levels.

C In Beijing, retailers of international brands are continuing G Proﬂtsfrom_ property t_radlng SUEIPEBIEID |0t il s n
to look for space in brime locations and welanaaed 2014 than in 2013, witplannedsales of completed units
malls P P - at the DUNBAR PLACE and MOUNT PARKER RESIDENCE
' developments and of remaining units at the AZURA and

hoes e

C Results in 2014 from the hotel portfolio are expected to
benefit fromimproved performances at Mandarin Oriental,
Guangzhou in TaiKoo Hui, The Opposite House and EAST,
Beijing.

28
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Swire Properties in Five Years

Expected Attributable GFA by Segment * Expected Attributable GFA by Region * Expected Attri. Trading GFA

Sales to Complete

GFA GFA
(000 sq ft) (000 sq ft)
30,000 30,000 -+
27,363 27,363 ;
Exp. Units
+ 2/6'%/0 + 483% HK Residential
25,000 + t 25,000 + I 352
S e N 425,732 5q ft
20,161 PRC Office N/A
20,000 | (3 - - | 20,000 + Qe - 8,688  +45% 649,941 sq ft
I 31.8%
. . 0
5,975 1,114,000 sq ft 821
(29.7%) (Planned BCC Phase 1)
15,000 1 15,000 - -
5,469 450,000 sq ft N/A
(27.1%) (Potential BCC Phase 1)
10,000 - 10,000 -
+ 26% + 15%
5,000 - 5,000 -
Total Exp. Attri GFA to Complete
2.64 M sq ft
0 T 0 -
2013 2019F 2013 2019F Total Exp. Attri GFA
" Office Retail m HK Mainland China m USA & Others Investment Props (by 2019)
 Hotels " Resid. & SA

27.4 M sq ft

= Under Planning

29 * Excludes the acquisition HKSA® 2 @iiit€est in Cornwall House and exchange of certain floors of Cityplaza Three.
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Property Portfolio

Investment Props / Hotels Office Hotels® Under- Total
Attributable GFA (M sq ft)() Planning

Attributable Investment Props by

Region (GFA)

Completed 11%

Hong Kong 10.0 2.5 0.7 0.5 - 13.7 US.A.

Mainland China 2.0 3.0 0.9 0.1 - 6.0 a”g _gt&efs

U.S.A. and Others - - 0.5 - - 0.5

Sub-Total (A) 12.0 5.5 2.1 0.6 - 20.2 Mainland

Under Development or Held for Future Development 8c.ilh|i\;l]?2) Hong Kong
Hong Kong 1.5 - - 0.1 0.1 1.7 15.4M
Mainland Chind 0.9 1.1 0.4 - - 24

U.S.A. and Others 0.3 0.5 0.2 0.1 1.3@ 2.4

Sub-Total (B) 2.7 1.6 0.6 0.2 1.4 6.5

TOTAL = (A) + (B) 14.7 7.1 2.7 0.8 1.4 26.7

Attri. Investment Attri. Trading
Trading Props Completed Prop Under Development / Portfolio Portfolio

Attributable GFA (M sq ft) Held for Sale Held for Future Development 26.7 M sq ft 4.3 M sq ft

Hong Kong 0.2 0.6 0.8 Total Attri. Property Portfolio

Mainland China - 0.7 0.7 31.0 M sq ft
U.S.A. - 2.8 2.8
* All figures were as at 31st Dec 2013 and did not take into
Total 0.2 4.1 4.3 account the presale of Pinnacle One, acquisition of DCH
Commercial Centre, acquisitiont#KSAR 2 Jifit&est in
(1) Excludes GFA of car parks. Cornwall House & exchange of certain floors of Cityplaza Three

(2)  Excludes GFA of the office portion of Daci Temple project which is intended to be developed for trading pu@i¥s@slassification of-80 Wong Chuk Hang Road.
Attributable GFA of such office portion is approx. 0.65M sq ft and, if it was included, the overall Mainland China
31 property portfolio would be 9.1m sq ft

(3) Hotels are accounted for under property, plant and equipment in the accounts. E SWlRE PROPERT]ES

(4)  GFA of 558,000 sq ft relating to the site acquired in Jul 2013 are accounted for as properties held for development
in the accounts.



Completed Investment Portfolio

Expected Attributable GFA of Completed Investment Portfolio (incl. Hotels) (1) (2) (3)

GFA
. 21,08? 20,161 21,414 22,496 24,225 26,063 26,063 27,363
(000 |sa t)
Somerset House Brickell City Centre
30,000 _redevelopment completes (Phase 1)
Tung Chung (TCTL 11)
Dazhongli Kowloon Bay ( NKIL 6312)
Taikoo Li Sanlitun (20%) . i project 8-10 Wong Chuk Hang Road
25000 DCH Commercial Centre Wentre = Hong Kong
y . Somerset House Daci Temple Project wresET
MOH GZ (TajKoo Hui) _ redevelopment 23 Tong Chong St - = Mainland China
EAST, BJ (INDIGO) starts
28 Hennessy Road - = USA & UK
20,000

15,000 -

10,000 -

2012 2013 2014F 2015F 2016 F 2017 F 2018 F 2019F

32 1) Hotels are accounted for under property, plant and equipment in the accounts.
2) Excludes GFA of property trading components and car parks but includes GFA of the hotel portion of these projects.

(3) Excludes the acquisition BHKSAR 2 Jifit€est in Cornwall House and exchange of certain floors of Cityplaza Three. E SWIRE PROPERT[ES



Turnover Analysis

2013 Turnover Breakdown by Segment 2013 Turnover Breakdown by Region

HKS$’ M 12,935 HKS$’' M 12,935

173
.3%

oa 110

7.3% 0.8%

Comparison

Comparison

2012 2013 2012 2013
Rental 9,015 9,676 HK 12,217 10,722
Trading 4,147 2,207 China 1,516 1,854
Hotels 782 942 MGrossRentallncome M Property Trading U.S.A. 187 186 m Hong Kong m China
Others 108 110 MHotels W Other Revenue U.K.& Others 132 173 BUS.A. B UK. & Others
Total 14,052 12,935 Total 14,052 12,935

C The turnover decreased by 7.9% principally due to significantly lower sales revenue from the sale of
residential apartments offset in part by higher rental income from investment properties and higher
turnover from owned and managed hotel operations.

C Strong and stable revenue stream derived from investment properties, principally from Hong Kong Turnover
operations. -7.9%

C In Mainland China, rental income recorded good growth, with improved performances at Taikoo Ll
Sanlitun in BJ and at TaiKoo Hui in GZ due to positive rental reversions and higher occupancy.

33
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HK Portfolio Map

Pacific Place

Island Shangri-La

Conrad Hong Kong

Hong Kong

555,590 sf 605,728 sf

The Upper
House
158,738 sf One
Pacific Place
863,266 sf

Three Pacific Place
627,657 sf

Generali Tower
81,346 sf

LW

\!

Two

o Pacific Place
R ;:;;n' =\ 695,510sf
ast
[

Hennessy Road

Admiralty
Station

Pacific Place
Apartments
443,075 sf

28 Hennessy
Road
145,390 sf

Three Pacific
Place Link

Shopping Mall
711,182 sf

Island East

One Island East

1,537,011 sf

Oxford House
501,253 sf

*DCH Commercial Centre
388,838 sf

**Somerset House
~1,000,000 sf

PCCW Tower
620,148 sf

Dorset House
609,540 sf
Lincolm\ P

333,353 sf
*** 23 Tong Chong Street
75,090 sf

Cityplaza Four
556,431 sf

Cityplaza Three
447,714 sf
Cityplaza One
628,785 sf

stern Corridor Tai Koo Station
») EAST, Hong Kong
Lo 199,633 sf

\5‘*2\036

Cityplaza
(Shopping Mall)
1,105,227 sf

Cornwall House
338,582 sf

Warwick House We,
Q/ 554,934 sf S8 Rogy
Quarry Bay Cambridge House g
Station 268,795 sf

Devon House
803,452 sf

* Acquired and transaction completed in January 2014
** Under redevelopment
*** Under development

34 (1) The simplified maps are not to scale and are for illustrative purpose only.

(2) GFA figures are for reference only.
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Pacific Place Reinforcement

HKS$2 billion®) Completion of an office Completion of Generali Propose to expand Three
contemporisation tower at 28 Hennessy Tower (formerly known Pacific Place with the
roject substantiall Road which adds GFA as 8 Queen’ redevelopment of two

J y

completed in Oct 2011 145,390 sq ft with GFA 81,346 sq ft buildings(?)
Pacific Place Initiatives
Queensuz
y
Three Pacific Place Liny
One
; MTR
Pacific Place & JW Marriott Hennessg Road
- Hong Kong / ——— Generali Tower { JO/)O
) The Upper 2
Twogaghc % Houiz 00990, & 00"?‘0:9
Place / Island - N &
Shangri-La % OGU@ & 28Hennessy Road
ol Pacific Place Mall 2 Three "9
Hong Kong < Pacific Place
Pacific Place &
Apartments / {\@Q ' '—— Two buildings
Conrad Hong Kong > R) '/" to be redeveloped*
&
S%
& *Redevelopment subject to government approval
Note: This simplified diagram Is not to scale and Is for lllustration purpose only.

35 (1) Excludes the cost associated with the addition of The Upper House

(2) Subject to obtaining lease modification and government approvals E SWIRE PROPERTIES



Taikoo Li Sanlitun, Beijing

Project Summary (100% Basis)

C InApril2013 SanlitunVillagewasrenamedTaikooLiSanlitun
C Grossrental income recorded satisfactorygrowth in 2013 reflecting increasesin i CRULUEE
baserents. Components TKL Sanlitun South
C Overalloccupancy at TaikooLiSanlitunwas94%asat Dec2013 T Sanhtu.n North
The Opposite House
C Retailsalesat TaikooLi Sanlltgngrew by 17%by 2013 reflectinggood _salesat newly T Retall : 80% -> 100%
openedand re-openedstoresin Southand strong salesgrowth at fashionstoresand TOH : 100%
food andbeverageoutletsin North.
. . . . Yr of Opening 2008 (TKL South)
¢ Afund managedby GawCapitalPartnersowned 20% of TaikooLi Sanlitunasat Dec 2008 (TOH)
2013 Thefund exercisedits option to sellits 20%interestto SwirePropertiesand 2010 (TKL North)
the salewas completedin Feb2014 Followingthis transaction, TaikooLi Sanlitun )
becamel00%ownedby the Group Ul z)'((j_‘:o?;?g i
36 (1) Includes those who have signed letters of intent.
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TaiKoo Hui, Guangzhou

1\\
N[ ]
\\‘
Y 7 . - > - A ‘
i e ; - - s r,.,‘. . — N 4 i | w2 - >’ ._,. N = i \k‘k‘
. . . . . . Project Summary (100% Basis
C TaiKoo Hui is our largest investment property in Mainland China. . Y . )
. . GFA 3.84 M sq ft
C The occupancy rate of the shopping mall was 99%. Approx. 75% of the mall is tenai
by retailers selling international brands. Components Shopping Mall
. . O 2 Office Towers
C Retall Sales increased by 25% in 2013. Mandarin Oriental GZ
C Theoccupancy? rate of the office towers was 89%emandfor Grade A office space et 97%

was weak in 2013, but additional tenancies were secured.
) ) _ _ Yr of Opening 2011/ 2012
C The Mandarin Oriental Guangzhou opened in Jan 2013 with 263 guest rooms and 2-

service apartments. Occupancy rates improved during the year. Valuation HKS 13,862 M

(excl. Hotel)

37 (1) Includes those who have signed letters of intent.

P4 SWIRE PROPERTIES



INDIGO, Beijing

C Occupancy?in the shopping mall was 96% as at Dec 2013 and 88% of the shops are

open and trading.

GFA 1.89 M sq ft
C The office tower, ONE INDIGO, was 97% leased as at Dec 28 is expected to .

.. . . Components Shopping Mall
be limited new supply of office space in Beijing. As a result, occupancy rates are ONE INDIGO
expected to remain high. EAST, Beijing

C East Beijing, which is a 3868om business lifestyle hotel, is establishing itself in the Interest 50%

corporate market.
Yr of Opening 2011/ 2012

C The project will be served by the Beijing Metro Line 14 , which is due to open in 2014,
Valuation HKS 5,556 M

(excl. Hotel)

38 (1) Includes those who have signed letters of intent.

P4 SWIRE PROPERTIES



Daci Temple Project, Chengdu

Artist® Impression

Artist@ Impression
Pinnacle One |
1,299,882 sf m :C{!?”’”mﬂll ‘hﬂ I

The Temple House I

(Hotel & Serviced Apartment)
245,904 sf

Sino-Ocean
Taikoo Li
Chengdu
1,203,867 sf

@ Chunxi'Road Station

Ong, .
(27
ng Roay

C A largescale retadled development comprising a street style retail comples8 @orey Project Summary (100% Basis)
blocks), a boutique hotel, serviced apartments and a Grade A office tower, served b\
the metro. GFA 2.75 M sq ft

C Integrates architecturally with the Daci Temple and other neighbouring old buildings. €omponents R‘:fta“ ortrad

. : . . Offi tradi

C Superstructure works and facade installation works in progress. The development is Th:.l‘.ae(mrler:o:‘fg
expected to open in phases from 2014 onwards. Serviced Apartments

C The retail portion of the project has been named Sidcean Taikoo Li Chengdu and N— -
the hotel and serviced apartment portion has been named the Temple House. °

C The office portion, Pinnacle One, is being developed for trading purposes. 89% of th Yr of Opening 2014 onwards
office total GFA ( ~1.15M sq.ft) and 350 car parking spaces weisofudor Valuation HKS 4,823 M
approximately RMB 2.1bn in Aug 2013. (excl. Hotel & Office)
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Dazhongli Project, Shanghai

) ) Hotels
Artist® Impression 527,307 sf

Office Towers
1,851,408 sf

.' b
* i 4B {|
8 AR
18 &
q\ngj e b a 3 i
n—
Ll RETTTT L s 1V sualnn ]
Shimenyi Road Shopping Mall E»/letéo Statiotn - - )

@ 1,078,660 sf unaer construction '1.[!1 4

) S|

West Nanjing Road Station

RS

C A largescale retailled mixeduse development comprising a retail mall, two office Project Summary (100% Basis)

towers ar_1d three hotels, and is expected to become a landmark development in p— 3.46 M sq ft
Shanghai.

C tNRAYS t20FdA2Y 6AGK AaAIYATAONY G TNRy ( Components Ret:f',“‘"a"
major shopping thoroughfares, being adjacent to an existing metro line and two ;got':fs“’wers
planned metro stations.

C Site clearance and resettlement works have been completed and work on the
foundations and basements is progressing. Above ground construction of the offic yr of Opening 2016 onwards
towers has started. .

Valuation HKS 15,292 M

C The project is expected to open in phases from 2016 onwards. (excl. Hotels)

(0p))
Qx

Interest 50%
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Hotel Portfolio

Managed Hotels Owned but Normanaged Hotels
Rooms Rooms

Completed (100% basis) Completed (100% basis)
HK The Upper House 117 100%  HK Island Shangilia HK 565 20%
HK EAST, Hong Kong 345 100%  HK JW Marriott Hotel HK 602 20%
HK Headland Hotel 501 0% HK Conrad HK 513 20%
China The Opposite House, Beijing 99 100% HK Novotel Citygate HK 440 20%
China EAST, Beijing 369 50% China Mandarin Oriental, Guangzhou 287 97%
U.K. The Montpellier Chapter, 61 100% U.S.A. Mandarin Oriental, Miami 326 75%
Cheltenham
_ Sub-Total (C) 2,733
U.K. Avon Gorge Hotel, Bristol 75 100%
U.K. The Magdalen Chapter, Exeter 59 100% Under Development
U.K.  Hotel Seattle, Brighton 71 100%  China Dazhongli Project (hotels), Shanghai 396 50%
Sub-Total (A) 1,697 Sub-Total (D) 396
Under Development Total = (C) + (D) 3,129
China The Temple House, Chengdu 142 50%
China Dazhongli Project (hotel), Shanghai 119 50% Expected Total Managed Rooms
U.S.A. EAST, Miami, Florida 375 100% 2,333
Sub-Total (B) 636
Total = (A) + (B) 2,333
41
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Valuation of Completed Investment Properties

C Consistent value creation through continuous property investment and asset reinforcement.

2003 - 2013 Valuation of Completed Investment Properties (excl. Hotels) *

HKS$'M

213,423

225,000 -~ 201,981

187,198
4 . 20,814 |
12,282

200,000 - :
Valuation of investment

175 000 portfolio tripled in 10 years

150,000
125,000

100,000

B 139,699 [ 192,609 |
174,951

75,000

50,000

25,000

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

B Completed B Under development

42 * Per 2013 accounts on accounting bagdtatels are accounted for under property, plant and equipment in the accounts.

2011 does not include Festival Walk which was sold in August for HK$ 18.8 bn. * SWIRE PROPERTIES



