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Chairman’s Statement

Jardines delivered a very solid performance in 2023, benefitting 
from its diversified portfolio, with results above pre-pandemic levels. 
Challenging conditions on the Chinese mainland and in Vietnam 
adversely impacted Zhongsheng, Hongkong Land and THACO. Astra, 
however, delivered a record performance in South East Asia and both 
DFI Retail and Mandarin Oriental drove strong recoveries.

I want to thank our colleagues across the Group for their unwavering 
commitment to their customers and businesses.

The Group anticipates a challenging year ahead, as a result of 
ongoing economic headwinds in key markets, but with new 
leadership in place across several Group companies, and an effective 
long-term strategy, we are optimistic about the future and believe 
that we are well-positioned to take advantage of opportunities for 
mid- and long-term growth.

Ben Keswick, Executive Chairman 
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2023 Overview
2023 saw the Group’s underlying profit rise to a new 
high, as many of our businesses benefitted from the 
post-pandemic reopening of markets, particularly in the 
first half of the year. The Group’s diversified portfolio 
continued to generate strong cash flows, supporting a 
strong balance sheet and creating a solid foundation for 
future growth. Full details of the business’s performance, 
and significant developments during the year, are provided 
in the Group Managing Director’s Review.

The Board is recommending an increased final dividend of 
US$1.65 per share, which produces a full-year dividend of 
US$2.25 per share, up 5% from the prior year.

Governance
Our approach to governance reflects what the Board 
believes is most appropriate for the Group’s unique 
shareholding structure, size and its operations in Asia. 
However, as our environment and the Group evolves, we 
continue to review its effectiveness on an ongoing basis. 
In the last year, we have brought greater diversity and 
sectoral expertise to the Boards of both Jardine Matheson 
and our listed subsidiaries, with multiple new executive 
and independent non-executive appointments.

At the Company, Janine Feng and Keyu Jin joined the 
Company’s Board on 5th May 2023 and 31st January 2024 
respectively, as independent non-executive directors. 
From 1st April 2024, the Board will comprise 50% 
independent non-executive directors.

Anthony Nightingale retired from the Board on 31st January 
2024, and Y.K. Pang and David Hsu will step down from the 
Board on 31st March 2024. Y.K. will remain as a Senior 
Advisor of the Company. I would like to thank Anthony, 
Y.K. and David for their contributions to the Board and the 
wider Group over many years.

Janine Feng also joined the Audit Committee on 5th May 
2023 and, following Michael Wu’s appointment to the 
Committee in March 2023, in place of Adam Keswick, 
who stood down with effect from the same date. The Board 
considers that the Audit Committee now comprises only 
independent non-executive directors.

Following recent changes, the audit committees of each 
of our listed subsidiary boards now have a majority of 
independent members and are chaired by an independent 
non-executive director.

443,000 employees by business*

Hongkong Land  5,000 202,000  Astra

110,500 DFI Retail

66,000 Jardine
Cycle & Carriage

14,500Mandarin
Oriental

Jardine Pacific  45,000

* Includes major associates and joint ventures.
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Sustainability
As a long-term business, sustainability is at the forefront 
of our business practices and I am pleased to say we 
have made significant strides in progressing our agenda. 
The culture within the Group is fast becoming one where 
sustainability is seen as a business opportunity and an 
integral part of our day-to-day business lives.

We are increasingly focussed on the three main pillars of 
our sustainability strategy: Leading Climate Action, 
Driving Responsible Consumption and Shaping Social 
Inclusion, and I am really pleased that the progress we 
have made in these areas has been reflected in our 
improved ESG ratings. 

Good business is sustainable business, and with our 
focussed approach we believe the future growth of the 
Company will also benefit the communities in which we 
invest. I am proud to say that sustainability is now 
something that is embedded as a core element of our 
strategy, and all future investments will take account of it 
as a key part of the decision-making process.

I continue to chair our Sustainability Leadership Council, 
which includes all Group CEOs, and together we will 
continue to ensure that Jardines maximises the long-term 
business opportunities that a consistent and integrated 
sustainability programme should produce.
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Conclusion
Jardines delivered a very solid performance in 2023 as the 
Group benefitted from its diversified portfolio, with results 
above pre-pandemic levels. Our two large auto associates, 
Zhongsheng and THACO, were significantly impacted by 
tough market conditions on the Chinese mainland and 
Vietnam respectively. Hongkong Land was also impacted 
by the downturn in the Chinese property sector. Astra, 
however, delivered a record performance and both 
DFI Retail and Mandarin Oriental drove strong recoveries.

The Group enters 2024 facing continued challenging 
market conditions in key segments in China and Vietnam, 
as well as lower market prices for a number of Astra’s key 
commodity outputs in Indonesia. However, we remain 
confident in our long-term strategy and will continue to 
create opportunities to deliver growth and long-term value, 
benefitting from our diversified portfolio.


