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DISCLAIMER

This presentation has been prepared by Swire Properties Limited (the ά/ƻƳǇŀƴȅέΣ together with its subsidiaries, the άDǊƻǳǇέύ solely for information purposes and the 
information contained herein has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should be placed 
on, the accuracy, fairness, completeness, reasonableness or correctness of the information or opinions presented herein or in any verbal or written communication in 
connection with the contents contained herein. Neither the Company or any of its affiliates or its or their respective directors, officers, employees, agents, advisers or 
representatives shall have any responsibility or liability whatsoever, as a result of negligence, omission, error or otherwise, for any loss howsoever arising in relation to 
any information presented or contained in this presentation. The information presented or contained in this presentation is subject to change without notice and shall 
only be considered current as of the date of this presentation.

This presentation may contain certain forward-looking statements that reflect the /ƻƳǇŀƴȅΩǎ beliefs, plans or expectations about the future or future events. These 
ŦƻǊǿŀǊŘπƭƻƻƪƛƴƎ statements are based on a number of assumptions, current estimates and projections, and are therefore subject to inherent risks, uncertainties and 
other factors beyond the /ƻƳǇŀƴȅΩǎ control. The actual results or outcomes of events may differ materially and/or adversely due to a number of factors, including, 
without limitation, changes in the economies and industries in which the Group operates (in particular in Hong Kong and the Chinese Mainland), macro-economic and 
geopolitical uncertainties, changes in the competitive environment, data quality, fluctuations in foreign exchange rates, interest rates and commodity prices, and the 
DǊƻǳǇΩǎ ability to identify and manage risks to which it is subject. Nothing contained in these forward-looking statements is, or shall be, relied upon as any assurance or 
representation (express or implied) as to the future or otherwise as a representation or warranty (express or implied). Neither the Company or any of its affiliates or its 
or their respective directors, officers, employees, agents, advisers or representatives assume any liability or responsibility to update these ŦƻǊǿŀǊŘπƭƻƻƪƛƴƎ statements 
or to adapt them to future events or developments or to provide supplemental information in relation thereto or to correct any inaccuracies.

This presentation is for information purposes only and does not constitute or form any part of, and should not be construed as, an offer to sell or a solicitation of or an 
invitation of offer to acquire, purchase or subscribe for securities nor is it calculated to invite any such offer or invitation, whether in Hong Kong, the Chinese Mainland, 
the United States, or elsewhere.

This presentation does not constitute, and should not be construed as, any recommendation or form the basis for any investment decisions regarding any securities of 
the Company. Potential investors and shareholders of the Company should exercise caution when investing in or dealing in the securities of the Company.
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STRONG PERFORMANCE ACROSS ALL PORTFOLIOS

2026 INTERIM RESULTS HIGHLIGHTS

4(1) 1st interim dividend per share.

Underlying Profit

HK$ 4,900 M 
(1H 2025: HK$ 4,420 M)

Recurring 
Underlying Profit

HK$ 4,661M 
(1H 2025: HK$ 3,420 M)

+36% 

Dividend per Share
Sustainable growth for

10 consecutive years

+6% HK$ 0.37 (1) 
(1H 2025: HK$ 0.35)

ÁStrong Business Growth: Driven by significant 
contribution from residential sales and growing 
momentum in our retail portfolio.  

ÁRetail: Outperforming the market in Hong Kong and 
Chinese Mainland, supported by robust sales 
performance and proactive asset management.

ÁResidential: Delivered strong trading results, 
reflecting healthy demand across our key projects.

ÁMid-Single Digit Dividend Growth: Entering 10th 
year of consecutive growth.

+11% 



KEY DEVELOPMENTS
STRONG DEVELOPMENT PIPELINE ACROSS ALL CORE MARKETS

Continuous Investment in Retail and Office

Ongoing Capital Recycling

Strong Residential Momentum

ÁLaunch of 4th, 5th and final batch pre-sales.
Á316 / 378 units across 6 batches pre-sold (1).
ÁCumulative sale proceeds of RMB16Bn.

Lujiazui Taikoo Yuan Residences, Shanghai

ÁCompleted sale of 2 residential properties. 
ÁConsideration of HK$2.2Bn.

6 Deep Water Bay Road, Hong Kong

Upper House Residences Bangkok and The 
Wireless Residences by Upper House, Bangkok

Á395 units, to be completed from 2030.
ÁVIP sales have commenced.

Taikoo Li Sanlitun North, Beijing
ÁOpening of 5 luxury flagship stores, including Hermès.

Taikoo Li Julong Wan Guangzhou
ÁAcquired 50% interest in a project company to 

develop a site with 139,300 sq ft GFA.

ÁSale of 44/F to be completed by 2026.

One Island East, Hong Kong

ÁSale for HK$360M completed.

Non-core investment property, Hong Kong

Taikoo Li Sanlitun North, Beijing 

Lujiazui Taikoo Yuan Residences

(1) As at 31stJuly2026.

9-43 Hoi Wan Street and 29-41 Tong Chong 
Street, Quarry Bay, Hong Kong 

ÁCompulsory sales completed.
ÁTo be redeveloped for office and other commercial 

uses.

ÁOccupation permits for Phase 1 and 2 obtained.
Á354 / 429 units launched in Phase 1 sold (1). 

THE HEADLAND RESIDENCES, Hong Kong

Á60% of residences pre-sold (1).
ÁGroundbreaking ceremony on 1st October 2026.

The Residences at Mandarin Oriental, Miami

ÁAll remaining car parking spaces offered in Stage 10 
have been sold (1).

Taikoo Shing car parking spaces, Hong Kong

Artist Impression

Subject to changes, 
pending mgt review 
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Disposals

Pre 2022 Cityplaza Three & Four (1) (2)

Kowloon Bay Office Building
снр YƛƴƎΩǎ wƻŀŘ hŦŦƛŎŜ .ǳƛƭŘƛƴƎ όрл҈ ōŀǎƛǎύ
Cityplaza One (1) (2)

Two and Three  Brickell City Centre, Miami
EAST Miami
Taikoo Shing car parking spaces

2022 Fort Lauderdale, Florida
8-12 Tsing Tim Street, Tsing Yi
Taikoo Shing car parking spaces

2023 One Island East (42/F - 54/F) (1) (3)

Taikoo Shing car parking spaces

2024 Taikoo Shing car parking spaces

2025 Brickell City Centre land, Miami
Brickell City Centre shopping centre, Miami (4)

North Squared site, Miami
Tsing Yi industrial site
Taikoo Shing car parking spaces

2026 1H Non-core investment property, Hong Kong

ACTIVE CAPITAL RECYCLING 

HK$Bn

CUMULATIVE DISPOSAL PROCEEDS APPROACH HK$60BN
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(1) Disposal proceeds received in phases.
(2) Cityplaza One, Cityplaza Three and Cityplaza Four are currently known as 1111 King's Road, 14 Taikoo Wan Road and 12 Taikoo Wan Road respectively.
(3) Excluding 49th floor. Disposal of 10 of the 12 floors was completed before end of 2025. Disposal of remaining floors to be completed by 2028 in phases.
(4) Including a contingent consideration of US$36.1M.

20
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70

Pre 2022 2022 2023 2024 2025 2026 1H

HK$ 59.1 Bn

Cumulative Disposal 
Proceeds (4)

(as of Jun 2026)

Cumulative capital commitment 
under HK$100Bn investment plan

Cumulative disposal proceeds 

Disposal Proceeds 
in 1H 2026

HK$ 0.4 Bn



Chinese Mainland - Retail-led mixed-use projects in Tier-1 / emerging Tier-1 
cities; doubling of GFA by 2032
Á¢ŀƛƪƻƻ [ƛ ·ƛΩŀƴ
ÁTaikoo Li Sanya (3)

ÁIncreased stake at Taikoo Li Chengdu
ÁTaikoo Li Qiantan (New Retail Phase) and Qiantan Place (4)

ÁLujiazui Taikoo Yuan, Shanghai
ÁTaikoo Li Julong Wan Guangzhou
ÁPhase 3 of Taikoo Hui, Guangzhou
ÁIncreased stake at Taikoo Place Beijing 

Hong Kong - Asset reinforcement opportunities at Pacific Place and Taikoo Place
ÁIncreased stake at Citygate
Á100% ownership at млст YƛƴƎΩǎ wƻŀŘ ŀƴŘ у {ƘƛǇȅŀǊŘ [ŀƴŜ (2)

Á100% ownership at 9-43 Hoi Wan Street and 29-41 Tong Chong Street 

Trading - Residential pipeline in Hong Kong, Chinese Mainland and South East Asia

South East Asia - Building a presence in Vietnam, Indonesia, Singapore and Thailand 

CONTINUOUS EXECUTION AND POSITIONING FOR GROWTH

(1) As at 31st July 2026.
(2) Formerly known as Zung Fu Industrial Building and Wah Ha Factory Building respectively.
(3) Project name to be confirmed.
(4) Formerly known as Shanghai New Bund Mixed-use Project.

HK$ 46 Bn / 

HK$ 50 Bn

Investing in Long-term 
Growth HK$ 13 Bn / 

HK$ 30 Bn

HK$ 10 Bn / 

HK$ 20 Bn

69%
Committed

HK$100 BILLION INVESTMENT PLAN
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ÁTHE HEADLAND RESIDENCES, Hong Kong 
Áнсф vǳŜŜƴΩǎ wƻŀŘ 9ŀǎǘΣ IƻƴƎ YƻƴƎ
Á983-фут! YƛƴƎΩǎ wƻŀŘ ŀƴŘ мс-94 Pan Hoi Street, Hong Kong
ÁUpper House Residences Bangkok and The Wireless Residences by Upper House, Bangkok
Á6 Deep Water Bay Road, Hong Kong

Subject to changes, 
pending mgt review 



UPCOMING NEW PROJECTS

From 2027 2028 onwards

From Q4 2026

(1) Representing GFA of the sites as at 30th June 2026. The GFA will increase to ~1.6M sq ft, subject to further relevant transaction agreements.
(2) Representing 983-фут! YƛƴƎΩǎ wƻŀŘΣ мс-фп tŀƴ Iƻƛ {ǘǊŜŜǘΣ млст YƛƴƎΩǎ wƻŀŘ ŀƴŘ у {ƘƛǇȅŀǊŘ [ŀƴŜ ŀƴŘ ф-43 Hoi Wan Street and 29-41 Tong Chong Street in Quarry Bay, 

Hong Kong.
(3) Representing construction floor area of the project including hotel portion and subject to change.

Expected CompletionYear

DIVERSIFIED PORTFOLIO ACROSS OUR CORE MARKETS
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ÁTaikoo Li Julong Wan 
Guangzhou (1)

Expected Attributable 

GFA to be Completed 

1.4 M sq ft

9.7 M sq ft

Hong Kong

Chinese Mainland

4.3 M sq ft
U.S.A. and 

South East Asia

15.4 M sq ft 

Áнсф vǳŜŜƴΩǎ wƻŀŘ 9ŀǎǘ

ÁTaikoo Li Sanya

ÁTaikoo Place Beijing 

ÁRedevelopment of 
Building N1 at Taikoo 
Li Sanlitun, Beijing

Artist Impression

ÁTaikoo Li Qiantan 
(New Retail Phase) 
and Qiantan Place

ÁLujiazui Taikoo Yuan, 
Shanghai

Artist Impression
Total

Á¢ŀƛƪƻƻ [ƛ ·ƛΩŀƴ

Subject to changes, 
pending mgt review 

Taikoo Li Sanya

ÁResidential, office and 
other commercial 
developments in 
Quarry Bay (2)

ÁUpper House Residences 
Bangkok and The 
Wireless Residences by 
Upper House, Bangkok 

ÁEmpire City, Ho Chi 
Minh City 

ÁThe Residences at 
Mandarin Oriental, 
Miami (3)

ÁPhase 3 of Taikoo Hui, 
Guangzhou Tŀƛƪƻƻ [ƛ ·ƛΩŀƴ



Taikoo Li Sanlitun, Beijing

INVESTMENT 
PORTFOLIO
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HIGH OCCUPANCY, OFFICE RENTS RISING IN PACIFIC PLACE

(1) Occupancy as at 30th June 2026.
(2) Including One Pacific Place, Two Pacific Place and Three Pacific Place. Excluding Six Pacific Place where occupancy was 70% as at 30th June 2026.
(3) Including Cambridge House, Dorset House, FWD Tower, Lincoln House, Oxford House and PCCW Tower.

(4) Excluding Two Taikoo Place and Six Pacific Place. Overall occupancy including Two Taikoo Place and Six Pacific Place was 90% at 30th June 2026.

HONG KONG OFFICE

Attributable Valuation

Unchanged (vs Dec 2025)

HK$ 159.2 Bn

Attributable Gross 
Rental Income

Flat (vs 1H 2025)

92%

Overall Occupancy (4)Pacific Place (2)

98% Occupancy

-14% Reversion 

One/Two PP : 90 ς 100
Three PP : 80 ς 90

Latest Rentals (HK$ psf)

91% Occupancy

-14% Reversion 

Low 50s ς mid 60s
Latest Rentals (HK$ psf)

One Island East & 
One Taikoo Place

88% Occupancy

-17% Reversion 

Mid 30s ς high 40s
Latest Rentals (HK$ psf)

Other Taikoo Place 
Office Towers (3)

80% Occupancy

Low 50s ς high 50s
Latest Rentals (HK$ psf)

Two Taikoo Place 

Subject to changes, 
pending mgt review 



100% Occupancy

+14.9% YoY Retail Sales
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ROBUST RETAIL SALES GROWTH

100%

+3% (vs 1H 2025)

+1% (vs Dec 2025)

HK$ 42.8 Bn

Attributable Gross 
Rental Income

Overall Occupancy

Attributable Valuation

The Mall, Pacific Place

(1) Occupancy as at 30th June 2026.

100% Occupancy

+3.3% YoY Retail Sales

100% Occupancy

+16.3% YoY Retail Sales

HONG KONG RETAIL

Citygate OutletsCityplaza



1,287 
1,764 

2,771 3,073 3,465
1,327 

2,386 

2,401 

3,180 
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2016 2020 2022 2025 2026

HK 
Office
34%

HK Retail
17%

HK Residential
3%

CM 
Retail
40%

CM Office
5%

CM Residential
1%

Á Attributable rental contributions from Chinese Mainland retail portfolio exceeded those from Hong Kong office 
portfolio.

Á Chinese Mainland portfolios contributed 46% attributable gross rental income in 1H 2026.

HK$M

Attributable Gross Rental Income (1) 
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CAGR (2016 - 2025): +10%

Attributable Gross Rental Income by Region (1)

46% 
Contribution 
from Chinese 

Mainland

(1) After deducting rental concessions.

CHINESE MAINLAND PORTFOLIOS
GROWING CONTRIBUTION WITH A ROBUST OPENING PIPELINE

9.9 10.6 10.7 10.7 10.7 

2.8 

7.6 8.6 

5

10

15

20

2022 2025 2026F 2027F Beyond
2028F

Attributable Completed GFA 

M sq ft

Existing New Projects

19.3

13.54,150

5,172

6,253

6 Ą 11 developments

GFA Doubling

2,614

18.3

1H 2H

+13%

Subject to changes, 
pending mgt review 



CHINESE MAINLAND RETAIL
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PROACTIVE ASSET MANAGEMENT IN EXISTING AND NEW PROJECTS

Á5 global flagship stores opened in 
1H 2026, including Hermès. 
ÁMetro connectivity to be 

completed within 2026.

ÁTenant mix upgrade at HKRI 
Taikoo Hui completed, new shop 
openings in 1H 2026: Rolex 
Prestige, MONTBLANC, MaxMara, 
etc.
ÁActivation Zone of ZHANGYUAN 

East Zone opened in June 2026, 
numerous trendy flagship stores 
have settled in, new brands 
includes Palm Angels, BAPE®, etc.

Taikoo Li Sanlitun - North

ÁOur first resort-style premium 
retail development to deliver a 
distinctive retail offering.
ÁPre-leasing is encouraging and 

reflects tenant confidence in the 
quality of our offerings.
ÁCompletion expected in phases 

from Q4 2026.

Taikoo Li Sanya
HKRI Taikoo Hui, Shanghai

ZHANGYUAN, Shanghai

ÁPhase 1 performing well with 
positive market feedback and 
sustained footfall.
ÁPhase 2 is expected to transform 

into a larger-scale, luxury-focused 
destination in Greater Bay Area, 
scheduled to open from 2027.

Taikoo Li Julong Wan 
Guangzhou
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(1) Occupancy as at 30th June 2026. 
(2) Part of Taikoo Place Beijing.
(3) Phase 1 of the retail portion of Taikoo Li Julong Wan Guangzhou opened progressively from December 2025. The occupancy rate was 76% as of 30th June 2026.

CHINESE MAINLAND RETAIL
STRONG RETAIL SALES AND FOOT TRAFFIC SUPPORTED BY SUCCESSFUL UPGRADES

+23% (vs 1H 2025) 

+14% (vs 1H 2025)

+4% (vs Dec 2025)

HK$ 65.5 Bn

Attributable Gross
Rental Income 

Overall Attributable
Retail Sales in 1H 2026

Attributable Valuation

100% Occupancy

+63.2% YoY Retail Sales 

Taikoo Li Sanlitun, 
Beijing

100% Occupancy

+9.3% YoY Retail Sales 

Taikoo Hui, 
Guangzhou

98% Occupancy

+3.2% YoY Retail Sales 

INDIGO, Beijing (2)

98% Occupancy

+82.2% YoY Retail Sales 

HKRI Taikoo Hui, 
Shanghai

98% Occupancy

+13.8% YoY Retail Sales 

Taikoo Li Chengdu

98% Occupancy

+13.9% YoY Retail Sales 

Taikoo Li Qiantan, 
Shanghai



+3% (vs 1H 2025)
+2% (vs Dec 2025)

HK$ 12.1 Bn

Attributable Gross 
Rental Income

Attributable Valuation
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(1) Occupancy as at 30th June 2026.
(2) Part of Taikoo Place Beijing.

CHINESE MAINLAND OFFICE
RESILIENT OCCUPANCY

96% Occupancy

Low 300s ς low 400s
Latest Rentals (RMB psm)

HKRI Taikoo Hui, 
Shanghai

Taikoo Hui, Guangzhou

90% Occupancy

Mid 100s ς high 100s
Latest Rentals (RMB psm)

INDIGO, Beijing (2)

96% Occupancy

Mid 100s ς mid 200s
Latest Rentals (RMB psm)



Lujiazui Taikoo Yuan, Shanghai

Á 40% interest
Á 2.9M sq ft GFA (2)

Á Office towers topped out. 
Superstructure works of retail 
portion completed.

Á Façade and interior fit-out 
works in progress.

Taikoo Li Qiantan (New Retail 
Phase) and Qiantan Place
Á 40% interest
Á 2.9M sq ft GFA
Á Office towers and retail 

portion topped out. 
Á Façade and interior fit-out 

works in progress.

CHINESE MAINLAND PIPELINE
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(1) GFA based on 100% basis. 
(2) The total GFA is subject to change.
(3) Subject to further relevant transaction agreements. GFA of the sites was 0.8M sq ft as of 30th June 2026. 

NEW PROJECTS SET TO LAUNCH FROM 2H 2026

¢ŀƛƪƻƻ [ƛ ·ƛΩŀƴ
Á 70% interest
Á 2.9M sq ft GFA (2)

Á Basement and superstructure 
works in progress.

Taikoo PlaceBeijing 
Á 49.895% interest
Á 4.0M sq ft GFA
Á Superstructure topped out. 

Façade, mechanical and 
electrical installation works in 
progress.

Taikoo Li Sanya
Á 50% interest
Á 2.5M sq ft GFA (2)

Á Superstructure, façade, 
mechanical and electrical 
installation and interior fit-out 
works in progress.

Investment Properties Expected Completion From 2H 2026 (by phases) 

Taikoo Li Julong Wan 
Guangzhou
Á 50% interest
Á To increase to ~1.6M sq ft GFA (3)

Á Basement and superstructure 
works in progress.Building N1 - Taikoo Li Sanlitun, 

Beijing
Á 100% interest
Á 0.15M sq ft GFA
Á Redevelop into a new retail 

landmark for global flagship 
stores.

Á Expected to be completed in 
2026, opening in 2027.

Phase 3 of Taikoo Hui,
Guangzhou 
Á 97% interest
Á 0.7M sq ft GFA
Á Design development in progress. 

Key addition to Taikoo Hui, 
Guangzhou.

From 2027 onwards (by phases) 

Office-led Retail-led Residential-led



RESIDENTIAL 
TRADING PORTFOLIO 

Lujiazui Taikoo Yuan Residences, Shanghai
Artist Impression



30th Jun 2026 2026F 2027F onwards

(1) Excluding The Residences at Mandarin Oriental, Miami.
(2) Remaining saleable area.
(3) Completion in phases.
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GFA όΨллл ǎǉ Ŧǘύ

Completed / Expected Residential GFA Completions (1) 

(Attributable basis as at 30th Jun 2026)

603

953

1,896
LA MONTAGNE (2)

Savyavasa (2)

THE HEADLAND RESIDENCES (2) 

Century Summit and Century Heights

269 Queen's Road East 

983-фут! YƛƴƎΩǎ wƻŀŘ ŀƴŘ мс-94 Pan 
Hoi Street

Empire City (3)

Upper House Residences Bangkok 
and The Wireless Residences by 
Upper House (3) 

RESIDENTIAL TRADING PORTFOLIO
DIVERSE PIPELINE ACROSS ALL MARKETS

Lujiazui Taikoo Yuan Residences (3)

Hong 
Kong

Chinese 
Mainland

South 
East Asia

Total

No. of 
Projects (1) 4 2 3 9

GFA 
(Ψллл sq ft)
(Attri. basis)

701 953 1,798 3,452

Lujiazui Taikoo Yuan Residences 

Savyavasa

Artist Impression

Growth supported by a diverse pipeline ς 10 projects ongoing

Upper House Residences Bangkok and 

The Wireless Residences by Upper House 

Artist Impression

~2.7M sq ft Construction Floor Area

The Residences at Mandarin Oriental,   
Miami

New



Phase 1 and Phase 2 completed in August 2025 
and June 2026 respectively

ÁAverage sale price: HK$17,285 psf
Á354 units sold (2)

ÁRemaining saleable area: 411K sq ft (6)
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RESIDENTIAL TRADING PORTFOLIO ς 2026 PROJECTS IN FOCUS
STRONG DEMAND AND ACCELERATING SALES MOMENTUM

(1) GFA and remaining saleable area based on 100% basis as at 30th June 2026.
(2) As at 31st July 2026. 
(3) Total GFA subject to change. 
(4) Excluding the public rental housing of approximately 71,925 sq ft to be handed over to the Government upon completion.
(5) Based on total saleable area as at 31st July 2026.
(6) Excluding a retail shop of approximately 1,968 sq ft.

Sale completed in March 2026

ÁTotal sale proceeds of HK$2.2Bn
ÁAverage sale price: HK$147,010 psf
ÁTwo houses sold

Artist Impression

6 Deep Water Bay Road, 
Hong Kong (100% Interest)

THE HEADLAND RESIDENCES,
Hong Kong (80% Interest)

Exp. completion from 2026

ÁAverage sale price: RMB178,407 psm
Á316 units pre-sold (2) 

Á1.2M sq ft GFA (3) (4) 

ÁFaçade and interior fit-out works in 
progress

Lujiazui Taikoo Yuan Residences, 
Shanghai (40% Interest)

Exp. completion in 2026

ÁAverage sale price: RMB129,800 - 
132,000 psm
Á~98% pre-sold (5) 

Á1.2M sq ft GFA
ÁFaçade and interior fit-out works in 

progress

Century Summit and Century 
Heights, Shanghai (40% Interest)

Exp. completion from 2030

Á1.6M sq ft GFA (3) 

ÁSubstructure works in progress
ÁVIP sales have commenced with 

opening of a sales gallery in Bangkok

Upper House Residences Bangkok 
and The Wireless Residences by 
Upper House, Bangkok, Thailand
(40% Interest)
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ÁMixed-use (Residential-led)
ÁExp. completion in phases up to 2032
Á~43% pre-sold or sold (2) (6)

Á6.0M sq ft GFA

RESIDENTIAL TRADING PORTFOLIO
SOLID DEMAND AND PROGRESS ACROSS KEY PROJECTS

(1) GFA and remaining saleable area based on 100% basis as at 30th June 2026.
(2) Based on units sold as at 31st July 2026. 
(3) Excluding a retail podium of approximately 13,197 sq ft.
(4) Excluding a retail podium of approximately 50,004 sq ft.
(5) Total GFA subject to change.
(6) Total units of the whole project has been expanded.

ÁCompleted in 2022
ÁAverage sale price: HK$40,055 psf
ÁAll units sold (2) 

EIGHT STAR STREET, Wan Chai (100% Interest)

ÁCompleted in 2024
ÁAverage sale price: HK$26,481 - 38,602 psf
Á~83% sold for Phase 4A; ~24% sold for Phase 4B (2) 

ÁRemaining saleable area: 268K sq ft

LA MONTAGNE, Wong Chuk Hang (25% Interest)

ÁExp. completion in 2027
Á103K sq ft GFA (3)

ÁSuperstructure works in progress

нсф vǳŜŜƴΩǎ wƻŀŘ 9ŀǎǘΣ Wan Chai (100% Interest)

ÁExp. completion in 2028
Á405K sq ft GFA (4) (5)

ÁFoundation works in progress

983-фут! YƛƴƎΩǎ wƻŀŘ ŀƴŘ мс-94 Pan Hoi Street, 
Quarry Bay (50% Interest)

ÁCompleted in 2025
ÁAverage sale price: IDR5,968,170 psf
Á~52% sold (2)

ÁRemaining saleable area: 416K sq ft 
ÁHandover of units to buyers has begun

Savyavasa, Jakarta, Indonesia (50% Interest) 

Empire City, Ho Chi Minh City, Vietnam
(15.73% Interest)

ÁLuxury residential and hospitality project
ÁExp. completion in 2030
Á~60% pre-sold (2)

Á~2.7M sq ft CFA

The Residences at Mandarin Oriental, Miami
(100% Interest)

Signature Gallery



Upper House Hong Kong

HOTEL 
PORTFOLIO 



Á Managed hotels recorded EBITDA profit (1) of 
HK$61M in 1H 2026 (HK$25M in 1H 2025).

Á Improved performance at managed hotels in Hong 
Kong, reflecting higher occupancy and room rates. 

Á Revenue per available room increased in Chinese 
Mainland during 1H 2026.

Á Continuous development of the Upper House brand 
through new hotels in Tokyo and Shenzhen under 
management contracts, and new hotels in Beijing, 
Shanghai and ·ƛΩŀƴ owned and managed by Swire 
Hotels.

(1) Including restaurants and hotel management office.

HOTEL PORTFOLIO
IMPROVING PERFORMANCE 

EAST Hong Kong
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Upper House Tokyo
Artist impression

Upper House Chengdu



Taikoo Li Qiantan, Shanghai

FINANCIAL 
HIGHLIGHTS



Á Underlying profit increased by 11% primarily driven by profit on sale of 
two residential properties at 6 Deep Water Bay Road in Hong Kong, 
partly offset by a lower gain on divestment.

Á Profit from property investment decreased, mainly due to the loss of 
rental income from the Brickell City Centre retail mall following its 
disposal and higher interest expenses, partly offset by increased rental 
income from Hong Kong and Chinese Mainland retail portfolios.

Á Hotel performance in Hong Kong and Chinese Mainland improved in 1H 
2026. Performance of managed hotel in the U.S.A. was strong.
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 FY 2024  FY 2025  1H 2025  1H 2026

By Segment (HK$M) 1H 2025 1H 2026 Change

Property investment 3,747 3,445 -8%

Property trading (282) 1,211 n.a.

Hotels (45) 5 n.a.

Recurring Underlying Profit 3,420 4,661 +36%

Profit from divestment 1,000 239 -76%

Underlying Profit 4,420 4,900 +11%

Underlying earnings 
   per share (HK$) 0.76 0.85 +12%

6,768

HK$M

Underlying Profit

Recurring

Non-recurring
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8,620

UNDERLYING PROFIT
STRONG PROFIT GROWTH DRIVEN BY SIGNIFICANT RESIDENTIAL PROFIT

4,900
4,420

Subject to changes, 
pending mgt review 
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HK Office
Flat

ÁDespite headwinds, office portfolio remained resilient with high occupancy.

ÁLeasing activity improved, supported by stronger capital market sentiment and 
an active IPO pipeline, demand driven by άŦƭƛƎƘǘ-to-ǉǳŀƭƛǘȅέ trend.

ÁTenant retention remains high with strong pipeline of renewals and expansion 
demand.

HK Retail
+3%

ÁOutperformed market, with a strong recovery at The Mall at Pacific Place.

ÁConditions remain dynamic, reflecting impact of outbound travel and evolving 
consumer behaviour.

ÁDemand in luxury categories remains robust.

CM Retail
+14%

CM Office
+3%

ÁDemand for space continues to be subdued amid ongoing economic uncertainty. 

ÁIn Guangzhou and Shanghai, new supply in market has led to higher vacancy 
rates. In Beijing, weak demand for space despite limited new supply. 

Others
-45%

Attributable Gross Rental Income (1)

HK$M

FY 2024 FY 2025
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ÁStrong performance with Taikoo Li Sanlitun and HKRI Taikoo Hui achieving 
outstanding sales growth.

ÁRental growth supported by continued shift towards experiential retail and 
successful mall upgrades.

ÁRetailers remain selective, but demand for high-quality space in prime locations 
remains healthy.

ÁLoss of rental income from Brickell City Centre retail mall post disposal.

RESILIENT PERFORMANCE WITH ACCELERATED RETAIL GROWTH

1H 2025

(1) After deducting rental concessions.

RENTAL INCOME

+6%Disregarding U.S.A. disposal

1H 2026

14,909 14,557

7,5457,335

3% YoY
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Á Aim to deliver sustainable annual 
growth in dividends and to pay out 
approximately half of underlying profit 
in ordinary dividends over time.

Á +6% increase in DPS vs 1H 2025, 
targeting sustainable growth for 10 
consecutive years.
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FOCUS ON LONG-TERM SHAREHOLDER VALUE

CAGR (2016-2025): +5.5% 
2025 vs 2016: +62%

DELIVERING SUSTAINABLE ANNUAL DIVIDEND GROWTH

+6%

1.15
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Movement in Investment Properties Valuation (1) 
(excl. hotels and investment properties held under JVCs and associates)

268,313 

271,871(324) (205)

1,068

HK$M

Á The increase in valuation of investment property 
portfolio primarily reflected additions and a foreign 
exchange translation gain on investment properties in 
Chinese Mainland.

Á This was partly offset by disposal of an investment 
property and  transfer of an investment property to 
assets classified as held for sale.

Á A reduction of 12.5 basis points in the capitalisation 
rates for certain prime Hong Kong office investment 
properties.

(1) Valuation before initial leasing costs. 
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578

INVESTMENT PROPERTIES VALUATION

+1% (vs Dec 2025)

HK$ 271,871 M

Valuation

2,441
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Net Debt Reconciliation (HK$M) 

Net debt at 31st Dec 2025 (39,540)

Net rental and fee receipts 5,036

Proceeds from property trading / 
development

2,764

Net proceeds from disposals of 
investment props

348

Cashflow from JVCs, associates and 
other investments

484

Capex ς PP&E and props investment 
and development cost for props trading

(1,717)

Dividends paid to the Company's 
shareholders

(4,606)

Tax paid (615)

Net Interest paid (772)

Other net cash paid (1,659)

Sub-total (40,277)

Movement in lease liabilities 9

Net debt at 30th Jun 2026 (40,268)

Financial Ratios (1) 2022 2023 2024 2025 Jun 2026

Total equity (HK$M) 292,258 288,149 278,427 271,342 272,975

Net debt (HK$M) 18,947 36,679 43,746 39,540 40,268

Gearing 6.5% 12.7% 15.7% 14.6% 14.8%

Underlying interest cover (x) 74.7 26.8 8.9 10.2 10.6

Underlying cash interest cover (x) 13.4 10.0 5.0 6.5 7.9

Weighted average cost of debt 
(on a gross debt basis) 

3.2% 4.1% 4.0% 3.5% 3.3%

(1) Financial ratios as at December year-ends except for June 2026.

Gearing Ratio

NET DEBT AND GEARING
PROCEEDS FROM PROPERTY TRADING SUPPORTING FINANCIAL STRENGTH
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Subject to changes, 
pending mgt review 



HKD
55%

RMB
45%
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67% : 33% 

Maturity Profile of Available Committed Facilities (at 30th Jun 2026)
HK$M

RCL / Term Loans

Bonds

HK$M Dec 2025 Jun 2026

Available committed facilities 62,617 59,694

Drawn - committed (49,390) (49,355)

Undrawn - committed 13,227 10,339

Cash 10,183 9,424

Cash & Undrawn 
Committed Facilities

23,410 19,763

Undrawn - uncommitted 400 400

Total 23,810 20,163

Green Financing 

contributing

~75%

of facilities

Gross 
Borrowing 
Currency
Profile
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MATURITY PROFILE AND LIQUIDITY
HEALTHY LIQUIDITY PROFILE TO SUPPORT GROWTH

Á Medium term notes of HK$3,904M were issued.
Á Loan facilities of HK$857M were repaid and prepaid while medium term notes 

of HK$7,038M were repaid.



HK$M Expenditure Forecast Expenditure Total 
Commitments (1)

Commitments 
relating to JVCs (2)

Six months 
ended 30th 

Jun 2026

Six months 
ending 31st 

Dec 2026

2027 2028 2029 & 
later

At 30th Jun 2026 At 30th Jun 2026

Hong Kong 360 616 603 600 9,394 11,213 44

Chinese Mainland 1,643 4,601 6,846 3,045 2,919 17,411 9,247

Total 2,003 5,217 7,449 3,645 12,313 28,624 9,291

(1) ¢ƘŜ ŎŀǇƛǘŀƭ ŎƻƳƳƛǘƳŜƴǘǎ όƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ŀǳǘƘƻǊƛǎŜŘ ōȅ 5ƛǊŜŎǘƻǊǎ ōǳǘ ƴƻǘ ŎƻƴǘǊŀŎǘŜŘ ŦƻǊύ ǊŜǇǊŜǎŜƴǘ ǘƘŜ DǊƻǳǇΩǎ ŎŀǇƛǘŀƭ ŎƻƳƳƛǘmenǘǎ ƻŦ IYϷмфΣоооa Ǉƭǳǎ ǘƘŜ DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ŎŀǇƛǘŀƭ ŎƻƳƳƛǘƳŜƴǘǎ ƻŦ 
joint venture companies of HK$9,291M.

(2) The Group is committed to provide funding of HK$657M of the capital commitments of joint venture companies.

Profile of Capital Commitments for Investment Properties and Hotels ς at 30th Jun 2026
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CAPITAL COMMITMENTS



SUSTAINABILITY
HIGHLIGHTS

SD 2050 StrategySustainability Report 2025



VISION
.ǳƛƭŘƛƴƎ ǘƘŜ ²ƻǊƭŘΩǎ aƻǎǘ {ǳǎǘŀƛƴŀōƭŜ /ƻƳƳǳƴƛǘƛŜǎ

MISSION
Our mission is to lead transformative change 
in the built environment that harmonises business, 
people and nature. Throughour commitmentto 
placemaking,strategic partnerships andsustainability 
performance, we will build thriving and inclusive 
communities to create long-term valuefor our stakeholders.

5 Strategic Pillars   27 Focus Areas   140 KPIs 
(for 2030 & 2035)
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SD 2050


