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We strive to be

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

Offering stable and sustainable
Top-Quartile Total Shareholder 
Return
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Objectives to 2030

Target 
≥ 9% p.a. 

5Y TSR
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How to 
deliver 
≥9% p.a. 
TSR ?
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Underlying EPS (US$)

DPS (US$)

2008 
financial 

crisis

COVID-19 
pandemic

2.95

4.83 5.07

3.80
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3.65 3.71

We have delivered stable, progressive dividends 
through cycles….

38

1.52

4.17



….supporting >50% of realised TSR in last 5 years...
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uEPS(1) 1yr- fwd PE (1) Dividend yield 5Y  TS R  to 2025

Note 1 : using 1-yr forward underlying EPS  (actual 2021  & consensus 2026 uEPS as of 31 May 2026)

JMH 5Y-TSR to Dec 2025 (cagr % p.a.) :

3.2%

0.9%

4.7%

8.8%

Capital gain 4.1% p.a.



Net cash 1.1.21

3.9

Net FCF Recycling 
flow to JMH

-2.1

Dividends M&A Buybacks Net cash 31.12.25

2.8

0.0

...and cash-cover for JMH dividend strong
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Sources UsesUS$bn

Dividend cash 
covered 2x by 

recurring net FCF

JMH-parent capital allocation: last 5 years



Positive-spread organic CAPEX (though more growth drivers needed)
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United Tractors Hongkong Land
Astra DFI Retail
Jardine Engineering & Infra Mandarin Oriental
Others

US$bn
% of total

Total 
US$13.6bn

Capex: 79%
M&A: 21%

Note : figures show organic CAPEX + portfolio company M&A, excl. Astra Financial Services 
& Portfolio Company buy-backs

37%

26%

17%

8%

1%

Portfolio Companies’ 5-year CAPEX (2021-’25) Portfolio growth and returns
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Mandarin Oriental (Mgt Business)

Jardine Engineering & Infra

I-MED

Astra ex HEMCE

ROIC

HEMCE

Hongkong Land

DFI Retail

Bubble Size: PATAM share



Capital allocation framework – organic growth & dividends
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1
Organic growth

2
Progressive Dividend

3
M&A / buybacks

Portfolio companies Jardine Matheson

• Improved leadership, governance & business mix encourage optimism for continued/higher 
growth of existing portfolio

• Volatility in key segments / markets & headwinds from FX and in some key businesses will 
continue to challenge in short-term

• We will continue to support disciplined organic investment within portfolio companies to 
support continued growth, but ‘hockey stick’ unlikely

• Our businesses remain highly cash-generative with strong returns, and our dividend is well 
covered by cash and earnings

• We are confident of ≥ 5% p.a. dividend growth to 2030, consistent with maintaining strong 
investment grade credit

Capital for organic growth within the portfolio supports stable dividend contribution to JM 
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Objectives to 2030

Target ≥9% 
p.a. 5Y TSR

Grow 
Dividend 

≥ +5% p.a. 
to 2030 

(from 2026 
onwards)

*excludes additional capital recycling commitments made at HKL and Astra
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Recent 
growth 
 insufficient 
for sustained 
≥9% p.a. TSR

4.6%

Ongoing 
businesses

-1.4%

FX

1.1%

2.5%

Buybacks

-1.7%

SCRIP 
(share count)

-1.3%

-2.4%

Disposals 
and others

1.4%

uEPS cagr 
2022-25

3.6

-3.7

JMH
Portfolio

Components of JMH underlying EPS growth, 2022 – ’25 (cagr, % p.a.) :

Sustained top-quartile 5Y TSR (beyond dividend yield) to 2030 will require :
a) continued delivery by current portfolio, and,
b) further recycling & new M&A to drive portfolio quality over time, and,
c) continued buybacks
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US$3.5bn recycling flow to JM in last 5 years....
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Net cash 1.1.21

3.9

Net FCF

3.5

Recycling 
flow to JMH

-2.1

2. Dividends 3a. M&A 3b. Buybacks Net cash 31.12.25

2.8

0.0

Sources UsesUS$bn
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...and we plan further US$4bn+ recycling by 2030

US$4bn

2026 – 2030 
Recycling target*

Public Equities

Non-Core Businesses

Non-Core Real Estate

1 Target hurdle returns as governing 
principle 

2
Exit non-strategic positions where we 
see limited upside or where JMH is not 
the best owner 

3 Primary use of proceeds to fund new 
platform investments 

*target reflects recycling flows to JMH, excluding additional capital recycling commitments made at HKL and Astra



47

Objectives to 2030

Target ≥9% 
p.a. 5Y TSR

Grow 
Dividend 

≥ +5% p.a. 
to 2030 

(from 2026 
onwards)

Recycle 
≥US$4bn 

capital*

*excludes additional capital recycling commitments made at HKL and Astra
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Net cash 1.1.21

3.9

Net FCF

3.5

Recycling 
flow to JMH

-2.1

2. Dividends

-0.4

3a. M&A

-0.2
-0.8

-1.1

-5.5

3b. Buybacks Net cash 31.12.25

2.8

- 7.6

0.0

‘Nil’ capital deployed to new income/M&A by JMH in last >5yrs
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MO

J C C

J MH

J S H

Sources UsesUS$bn

21%(1) 5% 74%(1)

Note (1) : Dividends 
and BBs each 45% 
of 2020-25 uses 
excl. privatisation of 
JSH



Capital allocation framework – new growth & buybacks
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a. New M&A
• Investments that meet return 

criteria with strong prospects 
for steady growth/ scale

Portfolio companies Jardine Matheson

b. Buybacks
• Neutralise JMH scrip
• Simplification &/or NAV/value-

driven in JMH  &/or existing 
portfolio companies

• JM’s capital management now led by new, 
professional investment team and 
experienced Capital Allocation Committee

• Disciplined recycling and deployments 
(organic and inorganic) driven by clear 
investment & return criteria

• We will prioritise a small no. of high-quality, 
material M&A targets

• Buybacks will continue, but not dominate

1
Organic growth

2
Progressive Dividend

3
M&A / buybacks

3
M&A / buybacks



New US$500m JMH buyback announced to end-2027
Further programmes ongoing at Astra, UT and HKL
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JMH share buybacks 2021-’27, US$m

580

171
209

101

32

217
500

2021 2022 2023 2024 2025 2026 Y TD 2026 R O Y  
+ 2027

514

14

new 2026 buybac k

remaining 2025

Cover SCRIP De-levering
Cover
SCRIP

*As of 31 May 2026.  Existing $250m programme incl. $19m of purchases in Nov-Dec 25 & 2026 purchases



JMH-parent : illustrative sources and uses 2026-’30
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Net cash 1.1.26 Net FCF Recycling 
flow to JMH

Dividends M&A Buybacks Net cash 31.12.30

Sources UsesUS$bn

~25% ~50% ~25%

≥US$4bn

≥+5% 
p.a.

Continuing 
buybacks 

where 
value/ yield 
/ trade-offs 

support
incl. new $500m 

JMH buyback 
to Dec ’27)

Build 
≥US$200m 
PATAM by 

2030

New PATAM 
contributors include 
I-MED and a small 
number of material 
new investments
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Objectives to 2030

Target ≥9% 
p.a. 5Y TSR

Grow 
Dividend 

≥ +5% p.a. 
to 2030 

(from 2026 
onwards)

Recycle 
≥US$4bn 

capital*

Build 
≥US$200m 

in PATAM 
from New 

Pillars

*excludes additional capital recycling commitments made at HKL and Astra
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Strong 
credit 
ratings and 
prudent 
financial 
policies 
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A1
Stable

A+
Stable

Strong credit ratings
Prudent financial policies and 

low consolidated gearing1

4.8

3.7

6.6

7.5

8.4

7.3

2.7

Net borrowings Net gearing

2019 2020 2021 2022 2023 2024 2025

7% 6%

11%
13%

15%
14%

5%

Notes
1 Excluding net borrowings of Astra’s financial services companies
2 Net debt and gearing higher following completion of privatisation of Jardine Strategic in April 2021

Net borrowings, US$’bn



800

400

1,200

2026 2027 ../// 2031 2032 2033 2034 2035 2036 2037

Strong 
financial 
flexibility at 
parent to 
invest and 
support 
progressive 
dividend
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JMH parent debt maturity profile, US$’m

Bonds
Loans

No parent re-financing before 2031



Creating 
value at 
Jardines

*excludes additional capital recycling 
commitments made at HKL and Astra

• Bigger, better businesses for the long-term led by expert 
Executives and Boards

• Committed dividend growth ≥+5% p.a.

• Further ≥$4bn capital recycling*

• Small number of material, quality M&A targets to improve 
growth & resilience over time

• ≥US$200m additional PATAM by 2030
• Capital management led by new, professional investment teams
• Return-led criteria for recycling and capital deployments

• Continued value-driven buybacks

• New follow-on  US$500m JMH buy-back (to end-2027)

• Prudent balance sheets and lean HQ

• Stable, sustainable TSR ≥9% p.a. 55


