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Financial Highlights

Gross Rental Income Underlying Profit Equity Attri. to Shareholders
6. /% 12. fo% 2.6%
ks10,320wm His 152w Hks207 . 7 en
9,676
9,015 +7.3%
332
+7.5%
192.4
6,348
+6.0% I
2012 2013 2014 2012 2013 2014 Dec 12 Dec13  Dec 14
m Offices ™ Retail Residential (restated) (restated)

Equity Attri. to Shareholders

C Gross rental incomap 6.7%to HK$10,320Meflectingpositive rental
reversionan the Hong Kongortfolio and higher rental income from properties HK$35_50
in Mainland China with stable occupancy. Per Share

C Underlying profitup 12.7%0 HK$7,152Mprincipallyreflectingincreased Dec 2013: HK$ 34.59
investment income from retail and office properties, and higher trading profits
from the sale of luxury residential properties in Hdfgng.

2014 Dividend per share

C Reportedprofit down 24.0%to HK$9,516Mmainly on lower valuation gains. 2nd Interim HK$O 44

1st Interim HK$0.22

C 2nd interim dividend per shareHHK$ 0.44
2013 2nd / 1st interim: HK$ 0.4 / HK$0.2
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Key Developments

Jan 2014 Feb 2014 Mar 2014

Dalian
L

!

huk Hang MOUNT PARKER RESID

Taikoo Li Sanlitun Cornwall House 8—10Wong C

Dalian Project
C Acquired DCH C CNJ YS 42 NJ C Completed the G Agreement with C Completed lease ~ C Presale started.
Commercial Centre. to jointly developa purchase of the HKSAR Govt (FSI)to  modifications for C Handover began
C GFA 389,000 sq ft. projectin Dalian. remaining 20% acquire its interest office development. in May 2014.
C Renamed as C Retail complex and Etgl:riftg:;-l;r?lkoo in Cornwall House. C GFA 382,500 sq ft.
Berkshire House. apartments. Beiiin C Redevelopmentof 3 ¢ 500 interest.
C 50% interest. C 50% interest. JINg. techno-centres into

C Now 100% owned. 2 GradeA office
buildings.

Jun 2014 Sep 2014 Oct 2014 Nov 2014 Dec 2014

REACH, BCC AREZZO RISE, BCC Cityplaza
C Presale started. C Presale started. C Started to open with 83% space committéd C Presale started. C HK$100 M
C GFA 1,226,000 sq ft. enh_ancement
C 50% interest. project completed.
4 (1) At 31st Dec 2014 and including letters of intent.
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Financial Summary

HK$M FY 2013 FY 2014 Change
Revenue 12,935 15,387 +19.0%
Change in fair value of investment properties 6,211 1,956 -68.5%
Operating profit 14,498 10,992 -24.2%
Underlying profit 6,348 Qsz +12.7%
Reported profit 12,525 9,516 -24.0%
Underlying earnings per share (HK$ per share) 1.09 1.22 +11.9%
Reported earnings per share (HK$ per share) 2.14 1.63 -23.8%
First interim dividend per share (HK$ per share) 0.20 0.22 +10.0%
Second interim dividend per shafe(HK$ per share) 0.40 0.44 +10.0%
Total dividend per share (HK$ per share) 0.60 0.66 +10.0%
HK$M Dec 2013 Dec 2014 Change
b! + FTGONROGdzit 0t S (2 @KS /2YLI yeéQa aKI NBPXKBAE RS RH,691 +2.6%
Net debt 32,014 34,071 +6.4%
Gearing ratio 15.8% 16.3% + 0.5%pts
NAV per sharéHK$ per share) 34.59 35.50 +2.6%
5 (1) Second interim dividend for 2014 was declared on 19th Mar 2015 and will be paid on 7th May 2015.
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Earnings Reconciliation

Earnings Reconciliation Movement in Underlying Profit
7,500
7,152

Attributable profit 12,525 9,516 +76
+ 259

Revaluation of investment props (7,017) (3,148) _
7,000 + 346

Deferred tax on investment props 573 710

Realised profit on sale of

properties 94 29 5500 +152 - (29)

Dep. of owneioccupied inv. props 14 16 ’ 6,348 -

NonO2y (iNRffAY3d AyGSNBaGaQ aKlINB 27
revaluation movements less 19 1
deferred tax 6,000
Movements in the fair value of put
options liabilities in favour of nen 140 28
controlling interests
5,500
Underlying profit 6,348 7,152 _ , :
Underlying  Increase in Increase in Net changes Increase Underlying
profit 2013  profit from  profit from from Increase in in profit profit 2014
. . HK prop  PRC prop other prop profit from from
Underlying Profit by Segment investment investment investment trading prop hotels
FY 2013 FY 2014  Change
Property investment 5,605 6,074 +8.4% 2014 Underlying Profit
Property trading 790 1,049 +32.8% 7 152
Hotels (47) 29 N/A HK$ [ M
Total 6,348 7,152 +12.7%
12. fo%
6
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Movement in Investment Properties

Movement in Investment Properties

Fair Value Gains Breakdown

(excl. Hotels & Investment Properties held under JVC)

I YPQa
220,000
, +19056 218,720
+ 4,321
—
(381)
215,000
213,423
I
(599)
210,000
Notes: Others include U.S. properties and
205,000 adjustments related to owner occupied properties.
31st Dec  Translation Capital Other net Fair value 31st Dec
2013 differences expenditure transfers / gains 2014
Disposal

2014 Investment Props Valuation

C Themodest increasén the valuation of investment property portfolio is
mainly due tohigherrental income at the retail malls in Hong Kong and HK$218,720,|

Mainland China
2.5
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Investment IRortidlio
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Gross Rental Income

HKOffice 5.0%

C Positive rental reversions.

C Occupancy levels were relatively resilient in

2014 despite demand being generally weak,

particularly from financial institutions.

HKRetalil 3.5%

C Positive rentafteversions.

C Demand for retail space in HK continued to be

robust, although there was a slowdown in

retail sales in 2014.

PRC Props 16

C Rental income increased with stable
occupancy.

%

C Retall sales of luxury goods wexeak and
retailers were cautious about taking more

space.

PRC Props Rental Breakdown

2013 2014
Retail 1,347 1,555
Office 270 331
Serviced Apmt 6 11
Total 1,623 1,897

Change
+15.4%

+22.6%
+83.3%
+16.9%

10,000

8,000

6,000

4,000

2,000

Gross Rental Income
0)
l YPQa 6 . 7/0

2014 Gross Rental Income

ks 10,320,

9,676 25
9,015 ! ;
—_22
8,557 16 1,897 +16.9%
9 1,623
782 1,373 338 +6.0%
Dea

2,614 2,705 + 3.5%

2,496 ‘ | ‘

2,379

+5.0%

2011 2012 2013 2014
= HK Office (excl. FW) HK Retail (excl. FW) m Festival Walk
= HK Residential Mainland China H Others

9

* INDIGO opened in Mar 2012 but its rental contribution was not reflected in gross rental income as
it was accounted for as joint venture company.
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HK Office Occupancy

; ; One Island Eag
Completed HK GFA (sq ft)] Occupancy| Arealet(sqft)] ReversiorfP Attri.

Office Properties (100% basis)| (31st Dec 2014)| (New and Renewed (incl. Rent Interest

Tenancies) REVETS))

Pacific Place 2,186,433 94% 201,128 +7% 100%
Cityplaza 1,632,930 100% 284,955 +25% 100%
TKP Office Towets 3,136,541 98% 545,464 +27% 50% / 100%
One Island East 1,537,011 98% 171,117 +14% 100%
Techno Centréd 893,516 100% 61,061 +12% 100%
Otherg® 1,077,161 94% N/A N/A  20% / 50% / 100%

Total (100% basis) 10,463,592

Latest rentals HK$ per sq ft
One / Two Pacific Place 9510110 Att“bUta}b'e Completed
Three Pacific Pl 90c 95 Valuation GFA

ree Facimc Flace G Berkshire House

) . . HK$122.3bn 105M sq ft
Taikoo Place low 40s to high 40s G Previously known as

DCH Commercial Centre
Techno Centres mid 20s Q GFA~ 389,000 sq ft
One Island East mid 50s to high 60s C Acquired in Jan 2014 L.
C 50% interest Occupancy FUOONNQ C
(31st Dec 2014 Renta|(4)

Q) Including PCCW Tower (50% owned), managed by Swire Properties.
) Excluding Somerset House and ~187,000 sq ft in Cornwall House owned by the HK Government.
@ hiKSNAR O2YLINR&S hyS /Ade3dardsS o6wm: 26ySRO X ¢
28 Hennessy Road (100% owned) and Generali Tower (100% owned).
(4) Reported gross rental income (excluding rental contributions from JVC and associates) was HK$5,355M.
10 (5) Reversion is the percentage increase in rent on lease renewals, entry into new leases and rent reviews.

~97%

YAYIQE w2l

195,645,

R0 X
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HK Retail Occupancy

Completed HK GFA (sq.ft.) Occupancy Retail Sales Attri.
Retail Properties (100% basis)|  (31st Dec 2014) Growth IEES
(2014)
The Mall, Pacific Place 711,182 100% -6.1% 100%
Cityplaza 1,105,227 100% -0.4%® 100%
Citygate Outlets 462,428 100% + 4.6% 20%
Others® 556,818 100% N/A  20% /60% / 100%
Total (100% Basis) 2,835,655

Citygate

Attributable
Valuation

HK$47 .8bn

Completed
GFA

2.8quft

map
\§
‘V

ey ‘|1 ‘_ |

A\

\

Cityplaza Enhancement Project
L G0NRQ |
Rental®)

Hks2? 7 98w

Occupancy
(31st Dec 201}

100%

C HKS$ 100 million enhancement project was undertaken. Sales remained stable
despite incidental disruption and shop closures during the work.

C BeautyZone and-amilyand Lifestyle Zonesere completed in 2014 Over30
new retail brands were introducedcludingZARA, I.TLOGON and Francfranc.

1) Others largely comprise Taikoo Shing neighbourhood shops and StarCrest retail premises (100% owned), Island
Place retail premises (60% owned) and Tung Chung Crescent neighbourhood shops (20% owned).
2) The renovation at Cityplaza was completed in Dec 2014 and no adjustment has been made to the retail sales
11 figures to reflect sales lost as a result of shop closures during renovation.
?3) Reported gross rental income (excluding rental contributions from JVC and associates) was HK$2,705M.
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HK Portfolioc Tenant

Mix and Lease

Others
14.5%

Financial

Institutions
36.1%
Trading .
16.2% HK Office

Real Estate-
related

9.0% Professional
Services
TMT 7.1%
17.1%
Others De;s):rtment
e 16.9%
. (-]
. Food &
Ice Rinks =t H K Retall Beverages
0.9% 15.5%
Cinemas
7.0%
Supermarke Jewellery &

Watches

0,
5.1% 1.7%

Fashion
Accessories
28.5%

O O O O

Lease Expiry Profilé) ?)

m HK Office m HK Retail

21.2% 23.7%

21.2%

10.3%

2015 2016

Strong and diverse tenant base.
Wellbalanced lease expiry profile.

2017 & onwards

Top 10 office tenants occupied appr@8%of office area in HK.
Top 10 retail tenants occupied appr@8%of retail area in HK.

12 (1) At 31st Dec 2014.

2) Based on the percentage of the total rental income attributable to the Group for the month ended 31st Dec 2014.
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Property Portfolio¢ Hong Kong

Expected Attributable GFA of Completed Property Portfolio in Hong Ké&X

Exp. Attributable
Completed GFAD

DC! o6Wnnn &l Fido (Investment Props)
16,000 -
15,709 15.7M sq ft

15,500 -

15,000

14,729 14,729 14,729
14,500
CP3 Exchange /
13.975 13.975 TKP Redevelopment
14,000 ’ ' (Ph D) startg®
/ \/ 13,518
13,500 -
13,210
555 555 555 555 555 Kowloon Bay (NKIL 6312)
13,000 )
Es

12,500 A

12‘000 _ -

2014 2015F 2016F  2017F 2018F  2019F  2020F  2021F &
onwards
I Existing Portfolio [ Berkshire House @ Taikoo Place Apartments M Tung Chung (TCTL11)
Kowloon Bay (NKIL 6312) = 8-10 Wong Chuk Hang = TKP Redevelopment (Phl) 1 TKP Redevelopment (Ph2)
13 1) Includes GFA of the hotel.
@  Aalstbec 20 PI4 SWIRE PROPERTIES

Redevelopment under planning, subject to further review.

(©)



Hong Kong Investment Properties Update

2017

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

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

C Design in progress.

2017

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 Excavation and foundation works
in progress.

2014 F
AIKOO PLACE APARTMEN

C 100% owned, a 28torey

building with 111 serviced

apartments.
(~GFA 75,000 sq ft).

C Occupation permit issued
and interior fitout work in

20

A

Berkshire House
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 atHK$ 3,900M.

2018 +

TaiKoo Place Redevelopment

C To redevelop Somerset House into a
50-storey office building (~ GFA 1M sq
ft), which is expected to be completed

8-10 Wong Chuk Hang Road

C 50% owned, originally an
industrial site in Aberdeen.

C Lease modification completed
and plans for an office building
(~ GFA 382,500 sq ft).

C Design in Progress.

I o

progress.
2018 l

in 2018.

C To redevelop CornwaHouse and
WarwickHouseinto an office building.

14

Office

| | Retaitled | | Serviced Apartments
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Property Portfolio¢ Mainland China

Attributable GFA of Completed Property Portfolio in Mainland Chif&) Exp. Attributable

Completed GFAD
GEA Attributable Valuation (|nvestment Props)
- _ .. (Invesyment Props)
oWwnnn § 8 7
HK$39.88n 8,744 « I Msqft
8,000
6,848 7,015
6,000 INDIGO
(Beijing)
4,000
2,000
2014 2015F 2016F &
onwards
1 Others 1 Taikoo Li Sanlitun [ TaiKoo Hui  INDIGO 1 Daci Temple " Dazhongli
@) Includes GFA of the hotel but excludes GFA of car parks of these projects.

) At 31st Dec 2014.
3) The Dazhongli Project is expected to open in phases from 2016.
15 4) The Temple House is expected to open in 2015.
5) The office portion of the Daci Temple Project, Pinnacle One, with a total GFA of 1,299,882 sq ft is not included &deectspied
F2NJ GONI RAY3I LidzN1R&aSad  yd: 2F (KS 2 Fsbldid&Qz013i2G+t DC! FyR E SWIRE'PROPERTIES s ¢

(6) In Feb 2014, the Company completed the acquisition of the remaining 20% interest of Taikoo Li Sanlitun.



Property Portfolio¢ Mainland China
C Retail: Started to C Overall ocupancy :

open in Oct 2014 with _&;_Fram_e_v_vork """"" 95%
0 i ® i g

83%committed®. | 7 Agreementsigned. sk C Retail sales growth :

G 89%of PinnacleOne : +19%

Mixed-use: retail & : -
has been presold. ¢ a;;);?tmuesris retal C Acquired remaining
' 20% interest in Feb
2014.

Dalian
® INDIGO
Beijing

C Mall: 95%leased.

TaiKoo Hui C Retail sales growth:

; +66%

Shanghai ¢

C ONENDIGO:100%

® leased

Chiengay G Metro Line 14 opened
in Dec 2014.
: .
_L Ly % Guangzhou Dazhongli Project
BTt e 2

C Foundation works
completed.

C Mall: 99%leased.
C Office:100%leased.

C Retail salegrowth):
+11%

2014 Attri. Gross Rent&)

C Basement works and
above ground construction
works in progress.

C Expectedto openin
phases fron2016

23%

16 (1) InRMB.
(2) Reported gross rental income (excluding rental contributions from JVC and associates) was HK$ 1,897 M E SW|RE PROPERTIES
(3) At31st Dec 2014



Daci Temple Project, Chengdu

Started toopenin Oct 2014.

83% of the space is committéd.

Accommodating pprox.300 retail and F&Brands.

DdzOOAZ | SN¥YSas adz2AX CIl y3adz

(1) At 31st Dec 2014 and including letters of intent.
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Daci Temple Project, Chengdu

¢
¢
C

_ﬂ\“?ﬁ\ \ \\

\‘\\ O\ \ \![\ ’;

, E_———
=

Hotel Rooms: 100

No. of Serviced Apartment: 42
Interior decoration, mechanical and
electrical installation works are in
progress.

Expected to open in 1H 2015.

Project Summary (100% Basis)

The Temple House PinnacleOne
(Seviced Apartments & Hotel) (Office)

GFA 2.86 M sq ft

C 89% of the total office GFA (~ 1.15M Components  Retail

¢

sq ft) and 350 car parking spaces were
pre-sold for ~ RMB 2.1 bn in Aug 2013.
Construction was completed in Dec
2014.

Office (for trading)
The Temple House
Serviced Apartments

Interest 50%
Yr of Opening 2014 Onwards

18
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Brickell City Centre, Miamilnvestment

Artist Impression

o~
=
.
=
~
=

i

UEEFFREELE

Located in the centre of the Brickell financial district of Miami, witiglat rail system Project Summary (100% Basis)

C

stationwithin the site GFA 2.21 M sq ft (Phase I)
C Phase tonsistsof a shoppingentre, East Miami hotel and servicagartments, two 1.82Msq ft (Phase Il

office buildings andwo residential towers (REACH and RISE). Components  Retail

2 Office Buildings

C Phase I construction works commenced in 2012 with completion scheduled by end « EAST Miami

2015. 2 / 3 Resid. Towers

. ) o ) ) One BCC

C Phasdlis planned to be a 86toreymixed-usetower comprising retail, office, hotel and . .

residential space, which incorporates teige at 700 Brickell Avenue acquiredJin Intetest Retail: 86.5%

2013. Others: 100%

) ] _ Yr of Opening 2015 (Ph I); TBC (Ph II)

C Joint venture with Bal Harbour Shops to develop the retail component of BCC. Bal

Harbour Shops holds a 13.5% interest in the joint venture.

19
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Trading ‘Portfolio
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HK Trading Portfolio

MOUNT PARKER RESIDENCES ARGENTA AREZZO

Artist Impression

86 out of 92 unitssoldsince launch 27 out of 30 unitssoldsince launch 79 out of 127 unitssold since launch
$24,83 :lpsf (avg price) $32,470psf (avg price) $27,360psf (avg price)

Expected Attributable Residential GFA
Completions in Hong Kong in 20532016

64 410

AZURA DUNBAR PLACE

165,792

1220ut of 126 unitssold since launch 52 out of 53 unitssoldsince launch

$30 , 787psf (avg price) $22 , 23 Jost (avg price) 2015 2016 F

m AREZZO m 160 South Lantau Road m 100 Caine Road

21 (1) At17th March 2015.
(2) Average selling prids based on saleable area (excluding carpark).
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HK Trading Portfolio

Actual
Completion

Saleable
Ared®
(sq ft)
(100% basis)

Trading Properties being Sold
(At 17th Mar 2015)

Actual /
Expected
Handover

Units for which Profit Recognised or
Expected to be Recognised (Year)

AZURA, 2A Seymour Road 6,923 126 122 2012
ARGENTA, 63 Seymour Road 7,921 30 27 2013
DUNBAR PLACE, 23 Dunbar Road 1,830 53 52 2013
AREZZO, 33 Seymour Road 61,303 127 79 2015

Actual /
Expected
Completion

Total GFA| Total
(sq ft) Units

Trading Properties under
Development

(100% basis)

160 South Lantau Road, Cheung Sha 64,410 28 N/A 2015
100 Caine Road 195,533 197 N/A 2016
i T
6*036 w““'.\\‘told
qwe®
‘%\:\c ‘:\“’c o Sai Wan Terrace \
2 S 5 RESIDENCES
osd
“‘c"’“ ""'m,s%

Expected
Handover

2012 - 98(2012) ; 21 (2013) and 3 (2014) 87.5%
2013 - 12(2013) and 15 (2014) 100%
2014 - 52 (2014) 50%
2014 - 82 (2014) and 4 (Exp. 2015) 80%
2015 - 79 (Exp. 2015) 100%
Development Status Int.
2015 Interior and exterior finishing works in 100%
progress.
2017 - Superstructure works in progress. 100%

MID-LEVELS WEST, HONG KONG

Castle Road

Robinson Roag

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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Brickell City Centre, Miami Trading

C miniums REACH and RISE

Artist Impression Condominiums
1,134,000 sf

Shopping Mall
490,000 sf

Office
260,000 sf

Future
Development

520,000 sf

eV

(&)

Metrorail
Brickell Station

<At
G EAST Miami

N
e (Hotel & Serviced
K, Apartments)
":o 327,000 sf Future
4’& Development
% o\ P 1,300,000 sf
* B

REACH
304out of 390 unitssold since launcHY

U S$ 63451‘ (avg pricey®

RISE
65 out of 390 unitssold since launcHY

U S$ 664:# (avg price?

23 (1) At 17th March 2015, a total of 22 units of REACH and RISHlesabject to the statutory rescissiperiod.

(2) Average selling prids based on saleabigea. E SWIRE PROPERTIES

(3) The above simplified diagram is not to scale and is for illustration purpose only.



Financing
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Net Debt and Gearing

Net debt as at 31st Dec 2013

Net rental and fees receipts

Proceeds from property trading / development
Capex PP&E and property investment
Development costg property trading

Net investments in jointly controlled entities
Net interest paid

Profit tax paid

Purchase of 20% interest in Taikoo Li Sanlitun
5A0ARSYRA LI AR G2 GKS
Other operating items

Net debt as at 31st Dec 2014

. . . 2010 2011 2012

/ 2YLI y& Qs

(32,014)
8,801
4,683

(4,951)
(2,709)
(613)
(1,477)
(760)
(1,256)

AaBBNF K2t R

(148)
(34,071)

| YPQa34 535 36,945

40,000 -

- 18%

15.8% 16.3%

- 16%
- 14%
30,000 -
- 12%
- 10%
20,000 -
! - 8%
- 6%
10,000 - L 4%

- 2%

- 0%

Dec 2013

Dec 2014

mm Net Borrowings mm Cash ===Gearing

Total Equity (HK$ M) 158,326 176,418 193,076 203,150 | 208,547 .

Net Debt Gearing
Net Debt (HK$ M) 36,836 27,700 28,921 32,014 34,071
Gearing 23.3% 15.7% 15.0% 15.8% 16.3% HK$34,071M 163%
Underlying Interest Cover 5.4 12.0 7.9 6.4 7.6
Underlying Cash Interest Cover 4.3 9.2 6.0 5.1 5.6
25
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Maturity Profile & Liquidity

el 43285 4,904 7456 9419 6502 4375 4203 487 4365 487 1,057 G 2521 2,874
Undrawn- committed 7,333 6,748
Drawn 36,537 3,655 6707 8419 6002 1125 4203 487 47365 487 1,087
9854 9622
10,000
[ RCL/ Ternrd party) RCL / Terrwith SPAC) Undrawn- uncommitted 1,304 1,665

[ MTNSs(3rd party) [ MTNSs(with SPAC)
[ Perpetual(with SPAC)

- 300
Currency
Profile

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

11,158 11,287

8,000 -

6,000 +

I YPQa

4,000

2,000 4

C Major financing activities in 2014:

i Arranged term & revolving loan facilities in an aggregate amount of HK$3,750M ar, ) )
issues of MTN of HK$600M. Fixed : Floating Available Committed

U Arranged a 3/r term loan of RMB2,440M to refinance expiredRMB2,700M facility. 57006 - 439% Facilities
Subsequently approx. RMB1,300M was early repaid. HK$ 43 ; 285M
U Arranged a 1§r term loan of RMB2,597M to refinance an expired facility.
Credit Rating Cash & Undrawn
C Subsequent to 31st Dec 2014: o) g OK «a Committed Facilities
i Issuesof MTNs of HK$400M. azZzReQa Hks 9,62

{3t €&

i Arranged a new revolving loan of US$200M.

26
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Capital Commitments

Profile of Capital Commitments of Investment Properties and Hotekst 31st Dec 2014

| YPQa Forecast Year of Expenditure

2014 2015 2016 2017 2018 & At 31st Dec 2014
beyond
Hong Kong 4,657 1,564 4,122 4,030 7,781 17,497
Mainland China 2,272 1,955 1,620 244 827 4,646
U.S.A. and others 2,051 1,707 290 - - 1,997
Total 8,980 5,226 6,032 4,274 8,608 24,140

* Thecapitalcommitmentsrepresenthe D NP dzhgitafcommitmentsof HK$18,671M plusthe D NR d#hdfedf the capital commitmentsof joint
venturecompanie®f HK$5,469M. TheGroupis committedto fundingHK$2,634M of the capitalcommitmentsof joint venturecompanies

27
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Sustainable Development

C Longterm value creation depends on the sustainable development of our business and the communities in
which we operate. We wish to excel as corporate citizens.

Energy Consumption (Hong Kong)

Environment

205

3% energy intensity (2014)

64 million kWh / VI by 2020 (target)
26BEAM &0 LEEDerified projects 10 el 14%
ISO 14001 / 1SO 50001 / ol e
(HK)
1 5% 10st time injury rate (2014) ‘ 12%
OHSAS 18004eaith & safety Mgmt reduction

ﬁgg%ﬂgt 1 , SOOcommunity ambassadors ‘ o B
5 y 500hours of service

Blueprint project
Community Caring Fundtablished

- 4,5009mp|oyees ‘
> 1,80Qainings for employees (2014)
Staff Engagement & Communication

green G A
wi‘:{]kio”?hers Free Energy Audib tenants ‘ 6) a\?vlg:ggo%4 SUSTAIN RA%III('III%
HK Green Purchasing Charter y MEREAR \V =
f§ Industry LeadelSustainalytics J seors
% Grand AwardGreen Building Award 2014 Caringm-'o ‘ ?Sa?aﬁ:i?iﬁ:’;ﬁﬁrda;: Series
R

28
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Prospects

Hong Kong Office Hong Kong Retail

Demand for officespace, particularly from financial Demand for luxury goods in Hong Kong has weakened. But
institutions, islikely to remainsubdued. As a result, rents overall retail sales in Hong Kong are expected to grow
will be under pressure in the Centudiktrict. modestly in 2015.

C PacificPlace, however, has no major leases expiring in 20: C Demandfor retail space at prime locations and well
and occupancy rates are expected to remstiable. managed shopping malls is expected to rentagh.

C At Taikoo Place and Cityplaza, remts expected to remain
resilient owing to higloccupancy.

Mainland China Office Mainland China Retall

In Guangzhou and Beijing, office rents are expected to be C In Guangzhou and Beijinggmandfor luxury goods has

under pressure in 2015 as a substantial supply of new weakened but that for migbrice products is expected to
office space becomes available grow satisfactorily. Retailers are cautious about expanding.

C In Chengdu, the retail market is expected to grow steadily
in 2015, reflecting demand from consumers for
international and local branded goods.

Property Trading

In Hong Kong hiereis demand for luxury residential The performance obur hotels in Hong Kong is expected to
properties but there are not many transactions. be stable in 2015.

C Ourprofits from property trading arstill expected to be C Tradingconditions forour hotels in Mainland China remain
significant in 2015, with the completion of tisales of challenging because of oversupply.

AREZZO, 160 South Lantau Road, and remaining units at
other completed residential developments, as well as
Pinnacle One.

30
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Swire Properties in Five Years

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

DC! ownnn &l Fio 28’ DC! o6Wnnn &L Fao 280 Sales to Complete
+ Yo + Yo

27,231 27,231 Exp. Units

HK Residential
425,735 sq ft

N/A

+28% 21,316

+464%

PRC Office

352
649,941 sq ft NIA

US Residential
1,134,000 sq ft 780

+ 15%

l_IZB%

+ 28%

(BCC Phase 1)
520,000 sq ft N/A

(Potential Development)

Total Exp. Attri. GFA (Trading)
to Complete

2.7quft

+12%

Total Exp. Attri. GFA

2014 2021F (Investment Props)
2014 2021F to Complete (by 2021)

= Office m Retail
= Hotels = Resid. & SA mHK  ® Mainland China = USA & Others
= Under Planning 5.9 M sq ft
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Property Portfolio

Investment Props / Hotels Office Retail [ Hotels? Resid. Under Total
Attributable GFA (M sq ft} Planning

Attributable Investment Props by
Region (GFA)

Completed

Hong Kong 10.2 2.5 0.7 0.6 - 14.0 10% ~
Mainland China 2.0 3.8 0.9 0.1 - 6.8 Others
U.S.A. and others - - 0.5 - - 0.5 S
SubTotal (A) 12.2 6.3 2.1 0.7 - 21.3

Under Development or Held for Future Development

Hong Kong 1.7 - - - 0.1 1.8

Mainland China 0.9 0.5 0.4 0.1 - 1.9 32% 28%
U.S.A. and others 0.3 0.4 0.2 0.1 1.30 2.3

SubTotal (B) 2.9 0.9 0.6 0.2 1.4 6.0

TOTAL = (A) + (B) 15.1 7.2 2.7 0.9 1.4 27.3

Attri. Investment
Portfolio

Attri. Trading
Portfolio

4.0 M sq ft

Under Development /
Held for Future Development

Trading Props
Attributable GFA (M sq ft)

Completed Prop
Held for Sale

27.3 M sq ft

Hong Kong - 0.4 0.4 Total Attri. Property Portfolio
Mainland China 0.7 g 0.7 31.3 M Sq ft
U.S.A. - 2.9 2.9

Total 0.7 3.3 4.0

(1) Excludes GFA of car parks.
(2)  Hotels are accounted for under property, plant and equipment in the financial statements.
33 (3) GFA of 558,000 sq ft relating to a site acquired in Jul 2013 are accounted for as properties held for
development in the financial statements.
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Completed Investment Portfolio

Expected Attributable GFA of Completed Investment Portfolio (incl. Hotél<sy

6wnnn 20164, 21316 || 22468 | | 23432 | | 23740 | 24,951 | | 26,251 | | 26,251 27,231

TKP Redevelopment

Brickell City (PhI®
P Redovel TKP RedevelopmeptCentre (Ph Il)
. : edevelopment TKP Redevelopment  (Ph)
30,000 Daci- Temple Project (Ph - WH) starts® (Ph iI- CH)vstarFt)é3)
SinoOgean Taikoo Li Chengdu (50%fHotel & SA) (50%) Cityplaza 3 Exchange Tung Chung (TCTL 11) 810 Wong Chuk
Taikoo Li Sanlitun (20%) Brickell Cit - —_— Hang Road

Dazhongli Kowl B
. Centre (Ph | : owloon Bay
0)
— Berkshire House (50 Project (50%) (NKIL 6312) » Hong Kong
TKP Redevelopment TAIKOO PLAGE . .
(RH 1) start APARTMENT = Mainland China
M USA & UK
15’0(1:) .i. . : : : . |
0
2013 2014 2015F 2016 F 2017 F 2018 F 2019F 2020F 2021F
onwards
34 1) Hotels are accounted for under property, plant and equipment in the financial statements.

2) Excludes GFA of property trading components and car parks but includes GFA of the hotel portion of these projects.

?3) Redevelopment under planning, subject to further review. E SWIRE PROPERTIES



Revenue Analysis

2014 Revenue Breakdown by Segment 2014 Revenue Breakdown by Region

Comparison

2013
Rental 9,676
Trading 2,207
Hotels 942
Others 110
Total 12,935

C The revenue increased by 19% principally due to higher sales revenue from property trading (i.e. 8
MOUNT PARKER RESIDENCES units, 15 ARGENTA units and 3 AZURA units), higher rental inc

2014
10,320
3,842
1,089
136
15,387

I ' YPQa

1,089 136
7.0%

B Gross Rental Income

W Hotels

0.9%

W Property Trading

W Others

Comparison

2013
HK 10,722
China 1,854
U.S.A. 186
U.K.& Others 173
Total 12,935

from investment properties and higher revenue from hotel operations.

C Strong and stable revenue stream derived from investment properties, principally from Hong Kong

operations with increasing contribution from Mainland China.

| YPQaZ23 187

0.1%

2014
12,967
2,210
23
187
15,387

B HK W China

o US.A, W J.K.& Others

Revenue

+1 9)/0
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HK Portfolio Map

Pacific Place Taikoo Place One lsiand ast Cityplaza
1,537,011 sf
Conrad Island Shangri-La — C &Iaza Four
Hong Kon Hong Kong Oxford House 431 sf
The Upper it e 605,728 f 501,253 f
House : Berkshire House Cityplaza Three
Three Padfic Place 158,738 sf One 388,838 sf 447714 f

627,657 sf Future Development Crté%l%zsas(s)fne

~1,020,000 s

PCCW Tower
620,148 sf

Dorset House
609,540 sf

LincolnHouse | _ -

Pacific Place
863,266 sf

Generall Tower
81,346 sf

W T E
LWL &

TAIKOOPLACE APARTMENTS
75,068 sf
T and Eastern Cormidor € TalKoo statior
wo
0 Pacific Place EAS'1I' b';ggg s'gmg
Roagels Z\ 6955105 ;
- RE= : = =\ Cornwall House

Cltg?laza
338,582 sf (Shopping Mall)
1,105,227 sf

Hennessg Road

Admiraity
Station

King's Road

Quarry Bay
Statlon

Cambridge House
PACIFIC PLACE 268,795 sf
The Mall APARTMENTS
711,182 sf 443,075 sf

28 Hennessy
Road Three Pacific
145,390 sf Place Link

803,452 sf

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

(2) GFA figures are for reference only. E SWIRE PROPERTIES



Taikoo Li Sanlitun, Beijing

i

Grossrentalincomeat TaikooLiSanlitunrecordedsatisfactorygrowthin 2014 Project Summary (100% Basis)

GFA 1.47 M sq ft

O O

Overalloccupancyt TaikooLiSanlitunwas95%at 31st Dec2014

Components TKL Sanlitun South
TKL Sanlitun North
The Opposite House

C Retailsalesgrew by 19% Demandfor retail spacein TaikooLi Sanlitunis solid and
thisis expectedto havea positiveimpacton occupancyandrents.

C InFeb2014 Swirepropertiescompletedthe purchaseof a 20% interestin TaikooLi -
. . : . . Interest Retail : 100%
Sanlitunfrom a fund managedby Gaw CapitalPartners Followingthis transaction, TOH : 100%

TaikooLiSanlitunbecamewholly ownedby the Group
Yr of Opening 2008 (TKL South)
2008 (TOH)
2010 (TKL North)
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TaiKoo Hui, Guangzhou

C TaiKoo Hui is our largest investment property in Mainland China. Project Summary (100% Basis)

GFA 3.84 M sq ft

C Occupancy rate of the shopping mall v@#9b6at 31st Dec 2014.

1 Components Shopping Mall
2 Office Towers
Mandarin Oriental GZ

Interest 97%
Yr of Opening  2011/2012 /2013

C Retail sales increased iy %in 2014. Retailers of 39 new brands became tenants, 2
of them opening shops for the first time in Guangzhou.

0

Occupancy rate othe office towerswas100%at 31st Dec 2014.

C The Mandarin Oriental, Guangzhou opened in Jan 2013 with 263 guest rooms and 2
service apartments, has established itself as a leading luxury hotel in Guangzhou.
Occupancy and room rates increased in 2014.

38
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INDIGO, Beljing

e BEERTIIE)

C Occupancy? at the shopping mall wa85%at 31st Dec 2014 and 93% of the shops . .
were open. Project Summary (100% Basis)

C Retail sales increased B$%in 2014. GFA 1.89 M sq ft
C The office tower, ONE INDIGO, vi@%leased at 31st Dec 2014 . Components gfllloEpmglggl
C East, Beijing continues to build its position in the market despite increasing EAST, Beijing
competition.
Interest 50%

C The development is linked to the Beijing Metro Line 14, which opened in December

2014. Yr of Opening 2011 /2012

39 (1) Including those who have signed letters of intent.
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Daci Temple Project, Chengdu

I NIAAGQ& LYLINBa&aAZY Pinnade One

129988251
1

The Temple House”
(Hotel & Serviced Apartments)

334,793 sf

Sino-Ocean
Taikoo Li
Chengdu

Ho,,h’”! Q ChurxiRoad Station

*The Temple House (Hotel & Serviced Apartments) will be completed In the first half of 2015

C A largescale retailed development comprising a street style retail comple @orey  BEUYEUSSEIMNERRCIIGIREESD)

blocks} SinaOcean Taikoo Li Chengdu, a boutique hotel and serviced apartment GEA 2.86 M sq ft

Temple House, and a Grade A office tower, Pinnacle One, served by the metro. _
Components Retail

C Integrates architecturally with the Daci Temple and other neighbouring old buildings. Office (for trading)

C SineOcean Taikoo Li Chengdu started to open in Oct 2014. At 31st Dec 2014, tenai ;2‘:\/}222%953#2;5
had committedVto take 83%o0f the space at the complex. P

0,
C Construction of Pinnacle One was completed in Dec 2014. interest °0%

. . . . . . Yr of Openi 2014 d
C Interior decoration, mechanical and electrical installation works for the Temple Houst rorpening onwards

are in progress.

40 (1) Including those who have signed letters of intent.
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