W . . .
(&? ja rdines Listed companies

= Tra
‘ Iﬁl HongkongLand

ANALYST PRESENTATION

2026 Half-Year Result '

31 July 2026 "‘v o
VA i‘“}g lEarlr;iill'.:;!erirlg& Infrastructure
' Listed holding co.

7 Jardine
ALY

RETAIL GROUP

L\

Private companies

&7 cycle & Carriage




Cautionary statements

Disclaimer:

Your accessing of this document indicates your understanding, agreement to and acceptance, of this disclaimer
notice and the full terms and conditions contained herein.

Not for release, presentation, publication, or distribution in whole or in part in, into or from any jurisdiction where to do
so would constitute a violation of the relevant laws or regulations of such jurisdiction.

This document is for information purposes only and is not intended to form the basis of any investment decision. It is
not and does not constitute part of any offer, inducement, solicitation or invitation for the sale, purchase, acquisition,
disposal or subscription in respect of the Group or any company or interest comprised in or securities of the Group or
the solicitation of any vote or approval in any jurisdiction and neither this document nor its contents shall form the
basis of any contract. No shares are being offered to the public by means of this document. Furthermore, it should
not be treated as giving investment, financial, legal, accounting, business, regulatory, taxation or other advice and
has no regard to the specific investment or other objectives, financial situation or particular needs or any recipient. No
statement in this document is intended as a profit forecast or estimate for any period.

Recipients should inform themselves about, and observe any applicable legal or regulatory requirements in relation
to, the distribution or possession of this document. This document does not purport to be comprehensive or to contain
all the information that a recipient may need in order to evaluate the Group or its business or prospects. No
representation or warranty, express or implied, is given with respect to and no reliance should be placed upon the
accuracy, fairness, correctness or completeness of this document or its contents, nor as to reasonableness of any
assumption contained herein. None of the Group, nor its directors, officers, employees, representatives, partners,
agents or advisers shall have any liability whatsoever (in negligence or otherwise or in respect of any direct or indirect
consequential loss or damage) in relation to the distribution or possession of this document in any jurisdiction, nor for
any loss howsoever arising from any use of this material or otherwise arising in connection with this document. In all
cases, interested parties should conduct their own investigation and analysis of the Group and the data contained in
this document (including consulting their own advisers).

To the extent available, the industry, market and competitive data contained in this document has come from official
third-party sources. Third party industry publications, surveys and studies generally state that the data contained
therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or
completeness of such data. While the Group believe that each of the publications, studies and surveys has been
prepared by a reputable source, the Group has not independently verified the data contained therein. In addition,
certain of the industry, market and competitive data contained in this document are sourced from the internal
research and estimates of the Group based on the knowledge and experience of the Group’s management. While the
Group believes that such research and estimates are reasonable and reliable, they and their underlying methodology
and assumptions have not been verified by any independent source for accuracy and completeness and are subject
to change without notice. Accordingly, undue reliance should not be placed on any of the industry, market or
competitive data contained in this document.

In furnishing this document, the Group undertakes no obligation to provide any additional information or to update or
revise this document or any additional information or to correct any inaccuracies which may become apparent.

Forward-looking statements

This document (including information incorporated by reference in this document), oral statements made by or on
behalf of the Group, and other information published by or on behalf of the Group may contain statements that are, or
may be deemed to be, “forward-looking statements”. These forward-looking statements are prospective in nature and
are not based on historical facts, but rather on current expectations and on numerous assumptions regarding the
business strategies and the environment in which the Group shall operate in the future.

The forward-looking statements contained in this document relate to the Group’s future prospects, developments and
business strategies and other statements other than historical facts. These forward-looking statements may be
identified by the use of forward-looking terminology, including the terms "believes", "estimates", "plans", "projects"”,
"anticipates”, "expects", "intends", "may", "will" or "should" or, in each case, their negative or other variations or

comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions.

By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on
circumstances that shall occur in the future, including changes in the global, political, economic, business,
competitive, market and regulatory forces, future exchange and interest rates, changes in tax rates and future
business combinations or disposals. If any one or more of these risks or uncertainties materialises or if any one or
more of the assumptions prove incorrect, actual results may differ materially from those expected, estimated or
projected. Such forward-looking statements should therefore be construed in the light of such factors.

Neither the Group, nor any of the Group’s directors, officers, employees, representatives, partners, agents or advisers
provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in any
forward-looking statements in this document shall actually occur. Given these risks and uncertainties, potential
investors should not place any reliance on forward-looking statements.

The forward-looking statements speak only at the date of this document. All subsequent oral or written forward-
looking statements attributable to the Group or any of the Group’s directors, officers, employees, representatives,
partners, agents or advisers, are expressly qualified in their entirety by the cautionary statement above.

The Group expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any
forward-looking statements contained in this document or any other forward-looking statements they may make
whether as a result of new information, future developments or otherwise.

Terminology
For the purposes of this disclaimer: (i) “Group” means Jardine Matheson Holdings Limited and its subsidiaries and

affiliates; and (ii) “document” means this document, any oral presentation, any question and answer session and any
written or oral material discussed or distributed by the Group in connection with this document.
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We strive to be

An outstanding investor and owner
dedicated to building diverse
high-quality, scaled businessesin
Asia Pacific

Offering stable and sustainable
Top-Quartile Total Shareholder
Return
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Target=9% p.a.5Y Total Shareholder Return

Grow Dividend by =25% p.a. t0 2030 (from 2026 onwards)

Objectives

tO 2 03 O Recycle 2US$4bn capital

Build 2US$200m in PATAM from new pillars

*Excluding additional capital recycling commitments made at HKL and Astra
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Corporate
simplification

Capitalrecycling
programme

Exiting non-control
holdings

Investing for value &
growth

Building new pillars

Lean, focused
investment company

Privatisation of Mandarin Oriental
JC&C announces distribution in-specie of shares in Toyota Motor Corp

Recycled US$1.5bn
Reinvested and committed to invest US$3.2bn

Vinamilk (US$188m)
Toyota Motor Corporation (US$146m)
Zhongsheng (US$135m)

JMH US$250m share buyback programme completed in June 2026
New follow-on JMH US$500m share buyback initiated
Active buyback programmes in place at Astra, UT and HKL

Acquisition of I-MED Radiology Network, announced in May
Jardine Engineering & Infrastructure sets 2030 targets

JMH headcountreduced by ~47% since to 2024
Building experienced investment and portfolio support team




|I-MED: Fully aligned to JMinvestment criteria ¢ =) I-MED Radiology

Australia’s largest diagnostic imaging network, offering medical
imaging and radiology services

v Global leader

v Scalable platform, strong growth prospects

v Al & technology leadership

v' Strong management and market-leading doctors
v' Controlinvestment

v" Ability for Jardines to build out a healthcare vertical

v’ Strategic and cultural fit for the long term

e,

M

*Unaudited

* Network

#1

Diagnostic imaging (DI) platformin
Australia& NZ

PALS

Network of clinics

>500

Radiologists with deep sub-speciality
expertise

/m

Scans p.a. nationwide in Australiaand NZ

A$283m

FY2026 EBITDA*




Share buybacks at JMH and portfolio companies

= Substantial share purchases and buybacks over last 5. years
= US$8.5bn by JMH (US$3bn beyond JSH privatisation)
= US$1.8bn by portfolio companies

= Buys / buybacks will continue (~Us$1.3bn open at 30.06.26), but expect more external M&A going forward

JMH buybacks and share purchases Portfolio Company share buyback activity
(US$ bn) (US$ bn)
6.1

0.6
0.5

0.8 0.8 0.4
0.1 0.2 0.6
0.3 0.4 05 0.1 0.2
0.2 02 0.1
0.4 :
- o | I ™
I
2021 2022 2023 2024 2025 H12026 1 Open' 2021 2022 2023 2024 2025 H120261 Open'

Il JMsharebuyback [l JCCshares purchase Il HKL share buyback [l Astrashare buyback [l UT share buyback

I JSH privatisation MO shares purchase / privatisation

Notes:
(1) Openamount as of 30 June 2026.
(2) Numbers are rounded to the nearest $0.1 billion and totals may display small discrepancies.




JMH-parent : illustrative sources and uses 2026-°30

New PATAM
US$bn Sources Uses contributorsinclude
r A 1 f A 1 I-MED and asmall
number of material
Build new investments
=US$200m
PATAM by
>+5% Continuing
p.a. buybacks
where
value/ yield
>US$4bn / trade-offs
support
incl. new $500m
JMH buyback
toDec’27)
Netcash1.1.26 Net FCF Recycling Dividends M&A Buybacks  Netcash 31.12.30

flowWtoJMH ~=—======—c e — - :




ESG ratings support investor confidence in our approach

Our performance improvements reflect stakeholder recognition of robust risk management,
sustainability governance, portfolio oversight and transparency

S&P Global (CSA score) Sustainalytics

Higher score = improvement Lower score = improvement ®
60
Percentile: 82nd Percentile: 51st JMH
50 -0 -'- -
Industry average

36.1 36.2

40

30

20

10

2020 2020 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2026
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Financial highlights

Six months ended 30 June

Adjusted underlying
Parent free cash flow () net profit( Interim DPS Reported net profit
US$709m US$735m US$0.65 US$542m

NS 4.6pptsvs Target 21% vs TH25 PN 9% vsTH25 8% vs 1H25 N\ 3%vsH25

 5YTSR 4.4% perannum

« JMH parent free cash flow up 21% to US$709m, parent balance sheet net cash positive

« Adjusted underlying net profit up 9%

* Interim dividend up 8% to US$0.65 per share

« Reported net profit US$542m, up 3% from the prior year

- Full-year earnings guidance unchanged. FY dividend guidance upgraded to =US$2.47 per share

Notes:
(1) Recurringdividend income less corporate costs and net financing charges. 12
(2) Adjustedto exclude results of disposed businesses in DFI (RRHI, SG Food and MNCN), Vinamilk and Zhongsheng.




Adjusted underlying net profit of US$0.74bn, +9% vs. 2025

(before disposals and Zhongsheng reclassification)

US$'m

Lease
remeasurement (+4%) 24

H12025 Disposals & ZS H12025 ex- Higher Organic FX H12026 Disposals

reclassification disposals & ZS shareholdings growth ex-disposals
reclassification

H12026

13



Adjusted underlying net profit by business US$0.74bn

+9% adjusted for business disposals / Zhongsheng reclassification(

US$'m
388

102
24 Lease

remeasurement
60

Astra HKL Jardine Pacific DFI Retail JC&C MOHG

i 2025 [ 2026
Note:

(1) Since January 2026, Zhongsheng has reclassified from associate to other investment and is no longer reported as a separate operating segment.

(12)
(29)

Corporate and
other interests

14



Non-trading items

Fair value loss on investments mainly ZS, FV gain on HKL's Central portfolio reversesloss in TH 2025

US$m 1H2026 1H2025
Change in fair value of investment properties 349 (138)
Change in fair value of other investments (538) (24)
Impairment of assets (41) -
Sales of businesses and property interests (19) (88)
Non-strategic business - HKL Build-to-sell 6 34
Others 47 (20)

Non-trading items (196) (236)

15




Net debt up $0.9bn to US$3.6bn (7% gearing)

Mandarin special dividend and buybacks / gold mine purchase at Astra

Net Cash / (Debt), US$m 30 Jun 2026 Chg 31Dec 2025
Astra (235) -775 540
Hongkong Land (3,397) +180 (3,577)
DFIRetail (22) -92 70
Mandarin Oriental 27 -829 856
Jardine Pacific (51) +12 (63)
Jardine Cycle & Carriage (ex Astra) (324) +260 (584)
Jardine Matheson parent 379 +338 4]

Net borrowings (ex financial services) (3,623) -906 (2,717)
Gearing (ex financial services) 7% 5%

Financial services (3,748) +112 (3,860)

16




Consolidated cash flow

Cash flow from operating activities down 24% on lower mining profits; US$1.5bn capital recycling

US$m 1H2026 1H2025
Cash flows from operating activities 1,944 2,566
Investing activities:

- Investments in and advances to associates and JVs 9) (104)

- Other capital expenditure (1,660) (1,034)

- Sale of associates and JVs 386 936

- Sale of investment properties 305 300

- Other disposals, & repayment from associates & JVs 586 318
Cash flows from investing activities (392) 416
Cash flows from financing activities (2,530) (2,444)

Net (decrease)/increase in cash and cash equivalents (978) 538
30 Jun2026 31Dec 2025

Liquidity (cash and unused committed debt facilities) US$12.7bn US$15.0bn

17



&% JM Corporate: parent cash build US$0.4bn

Parent free cash flow up 21%,; dividend cover 1.9x

US$'bn Sources of cash = $1.6bn Uses of cash = $1.2bn
A

1.9x cover
0.4
0.0 -
Net cash Parent free Special Capital Dividends Share Net cash
1.1.2026 cash flow(® dividend recycling paid purchases / M&A 30.6.2026

Notes:
(1) Recurring dividend income less corporate costs and net financing charges.
(2) Numbers are rounded to the nearest $0.1billion and totals may display small discrepancies.

18






Astra

7 UL IDR’bn TH2026 Chg TH2025
5Y TSRO 6.6% ~3.2ppts 9.8%
Net profit, excluding non-recurring items 14,892 -7% 16,041
Automotive 5,914 +9% 5,404
Financial services 4,646 +6% 4,374
Mining Solutions & Heavy Equipment 2,704 -46% 5,022
Others 1,628 +31% 1,241
Net cash / (debt) (1and2) (4,196) -13,251 9,055
JM adjusted underlying net profit (US$m) 358 -8% 388

=  5YTSR: Astraand UT buyback programmes aligned to TSR strategy
= Strategicfocus on core: Auto, Financial Services, Mining Solutions & Heavy Equipment

= Net profit, excluding non-recurring items, down 7% due to lower earnings in Mining Solutions &
Heavy Equipment

= Macroheadwinds expected forrest of year, confidentin Astra’s mid- & long-term prospects

Notes:

(1) Comparative information is presented as at 31 December 2025.

(2) Excluding net debt of financial services companies. 20
*100% basis




ar  Hongkong US$m 1H2026 Chg 1H2025

(gy Land 5Y TSRM 13.6% -2.4ppts 16.0%
Financial summary* Net cash / (debt)® (3,397) +180 (3,577)
Total equity® 31,420 +2% 30,833
NAV per share, US$M 14.71 +3% 14.30

Underlying net profit®@ 259 +11% 233

Prime Properties Investment 435 +1% 433

Corporate and other (36) -6% (35)

Financing & Tax (140) +16% (165)

JM adjusted underlying net profit 140 +14% 124

Interim dividend declared to JMH parent 94 +33% 71

» Topquartile 5Y TSR as HKL deliver on Strategic Vision 2035

= Cumulative capital recycled US$3.7 billion, 93% of 2027 target

= Totalequity: Prime Properties portfolio valuation up 3%, net of disposals

= |Improvedunderlying net profit - lower net financing charges & turnin HK Central market
=  OverUS$150 millioninvested in buybacks in H1

=  33% increaseininterim dividend declared rebalancing timings within HKL’s existing
commitment to grow dividends per share over time; adjusted free cash flow US$253 million

Notes:
(1) Comparative information is presented as at 31 December 2025. 21

(2) The non-strategic businesses (HKL Build-to-sell) is reported at non-trading items to provide greater understanding of underlying performance of core businesses . 2025 comparative has been re-presented.
*100% basis




DFI Retail

Financial summary*

US$m 1H2026 Chg 1H2025
5Y TSRO 3.1% -2.0ppts 5.1%
Net cash / (debt)® (22) -92 70
Underlying net profit 117 +11% 105
Subsidiary profits 101 +35% 74
Share of results of associates and JVs 16 -48% 31
JM adjusted underlying net profit 90 +49% 60
Interim dividend declared to JMH parent 65 +77% 37

= 5YTSR positive, 1Y TSR ~64% from earnings improvement and cash return to shareholders

= Announced100% acquisition of Cody HK, strengthening omnichannel advertising capabilities
» Underlying net profit +11% from improved operating profit and lower financing costs

» Interimdividendrebalanced within existing 70% payout ratio commitment

»= Minimal period-end net debt, providing capacity to fund strategic priorities

Notes:
(1)  Comparative information is presented as at 31 December 2025.
(2) Exclude RRHI, SG Food and MNCN.

*100% basis



Mandarin

Oriental
Financial summary* US$m 1H2026 Chg 1H2025
Net cash 27 -829 856
Underlying net profit N -563% 24
Owned hotels 3 -79% 17
Management business 13 37% 10
Property development (5) -112% (3)
JM adjusted underlying net profit 12 -44% 21
Special dividend paid to JMH parent 668 n/a -

= Specialdividend of US$758m paid in January following privatisation. JMH received US$668m
= Lowercontributionto underlying net profit from owned hotels - HK renovation closure

= Managementbusiness stable, despite adverse impact of conflictin Middle East

= Focus on growing management business - five new contracts announcedin H1

*100% basis 23




Jardine
Pacific

Financial summary

US$m 1H2026 Chg 1H2025
Jardine Engineering & Infrastructure (JEI) 68 -5% 71
Others 34 n/a (4)

JM adjusted underlying net profit 102 +51% 67

Interim dividend paid to JMH parent 55 +49% 37

» JElset-out strategy to double earnings by 2030 building high value-added E&l platform
» JElIbusinesses performingin line with expectations

= Others supported by US$24m non-recurring lease re-measurement gains in motor retail
business

= Dividendsremain valuable source of recurring cash flows to JMH parent

24



Jardine Cycle
& Carriage

Financial summary*

US$m 1H2026 Chg 1H2025
5Y TSRO 10.4% -6.0ppts 16.4%
Indonesia 427 -8% 466
Vietnam 43 +21% 36
Regional interests 16 -24% 20
Corporate costs

- Exchange differences - n/a 33

- Net financing charges 6 n/a (10)

- Others (19) -16% (16)
Underlying net profit 473 -11% 529
Underlying net profit, excluding Astra 56 -23% 73
JM adjusted underlying net profit@ 45 - 45
Interim dividend declared to JMH parent 97 +3% 94

= Progress onsimplification: Divestments of Vinamilk (US$188m) and TMC disposal (US$146m)
leading to special cash / in specie dividend

* |mproved contribution from Vietnam businesses, positive trajectory at THACO and REE
» Lowerfinancing costs offset by absence of foreign exchange gain recognised in prior period

Notes:

(1)  Comparative information is presented as at 31 December 2025.
(2) Exclude Vinamilk.

*100% basis

25



o Corporate &
@ otherinterests

Financial summary

US$m 1H2026 Chg 1H2025
Corporate costs

- Net overheads (29) -20% (24)

- Net financing charges & tax 5 n/a (25)

- Others 12 -42% 20
JM adjusted underlying net profit® (12) +58% (29)

= Lowercorporate costs driven by financing costs - netincome in TH26 with JMH parent balance
sheet net cash, following 2025 recycling activities

= Lowerinvestmentincome/ valuation gainsin Others

Note: 26

(1) Exclude Zhongsheng.




2026 EPS guidance : flat UEPS (adjusted for Vinamilk, DF1 2025 disposals & ZS equity earnings)

Proforma 2025 uEPS rebased to show ongoing businesses only (i.e. excl. disposed businesses & ZS reclassification)

US$/share:
5.72
5.33
\
N
2025 Underlying VNM+ 2025 Underlying EPS
EPS DFI disposals+ (ongoing businesses)

ZS reclassification

Note: HKL Build-to-sell earnings (US$1m (nil ¢) in 2025), already excluded from 2025 underlying earnings.

27
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w)’ ~ Highlights and outlook

S5Y TSR target = 9% per annum

Dividend growth to 2030 = 5% per annum
Capital recycling = US$4bn

Underlying net profit from new pillars = US$200m

Strategic direction &
2030 commitments

« New follow-on US$500m share buyback programme initiated
Investing for value and Astralaunches new strategic roadmap
growth - US$1.5bnin capital recycled

« US$3.2 bn ininvestments and commitments to invest

US$2.4bn acquisition of I-MED Radiology Network announced

Building new pillars Jardine Engineering & Infrastructure sets 2030 targets

 Profit guidance for full year remains unchanged and in line with 2025, adjusted
for business disposals.
Outlook
« We expect the full-year Jardine Matheson dividend for 2026 to be at least
US$2.47 per share (+5%).

28
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If you have any queries, please email
investors@jardines.com
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