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Chart 1: SWI Group Investment Strategies (as at 30 June 2026)

Company 
Overview
Corporate Information

Group Overview

SWI Capital Holding Ltd.
Investment strategies 

Adjusted NAV

Digital Infrastructures

€1,8bn

Adjusted NAV

(Expected to grow
to above € 3bn*)

AiOnX

€1bn

Adjusted NAV

SWI Digital

€0,8bn

Adjusted NAV

SWI Compute

To Follow...

Investment
Funds

€0,2bn

Adjusted NAV

Direct RE
Investments

€0,1bn

Adjusted NAV

Asset
Management

€0,1bn

Adjusted NAV

Other

€0,1bn

Adjusted NAV

Stoneweg

€2,3bn

* Aggregated for GDA consolidation
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• AiOnX

• SWI Digital (GDA) 
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• 

• 

• 

• 

Strategic initiatives 

 -

 -

Capital Structure
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Share Performance

Chart 2: SWI Capital Holding Ltd. – Share price and trading evolution

Stock Market Data 19.02.2026-31.08.2026

Share price - Minimum (€/Share) 3,76

Share price - Maximum (€/Share) 11,0

Average daily volume exchanged during the period (shares) 1.086.195

Total volume during the period** 146.636.368

Average daily value exchanged during the period (€)* 3.048.339
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Expanding The Investor Base

 -

Raising Capital

 -

 

 -

 

 

 

 

 

Key Events

SWI Group is accelerating its Digital Infrastructure driven investment strategy. The Group has 

strategically focused its capital allocation on digital infrastructure, investing consistently in the 

sector since inception to build a European and US portfolio with a combined power capacity of up 
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 -

Growing The Digital-Infrastructure Platform

 -
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Non-Strategic Assets Held For Sale
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Further Events After The Reporting Date 

 -

• 

• 

• 

 

 

 -

 

 -

 

 -

 

• 

• 

• 

 -
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2 

FINANCIAL 
HIGHLIGHTS

Aggregated for GDA Consolidation1 UNAUDITED

TOTAL ASSETS

> € 6  bn
ADJUSTED NAV

> € 3  bn
POWER CAPACITY

~ 4 GW
SHARE PRICE2

11,0 €/sh
MARKET CAP2

€ 5,3 bn

   30 JUN E 2026

TOTAL ASSETS

€ 4,4 bn
ADJUSTED NAV

€ 2,3 bn
POWER CAPACITY

~ 4 GW
NET LTV

17,6%
SHARE PRICE

7,20 €/sh
MARKET CAP

€ 3,5 bn

DIGITAL
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Highlights

€ million H1 2026 H1 2025 Change Change (%)

Total revenues 43,5 71,2 (27,7) (38,9%)

745,5 646,0 99,5 15,4%

631,6 487,0 144,6 29,7%

Basic EPS 1,09 0,82 0,27 32,9%

Diluted EPS 1,09 0,82 0,27 32,9%

Balance Sheet Strength and Capital Position

Highlights

€ million 30 June 2026 31 Dec 2025 Change Change (%)

Total assets 4.415 3.271 1.144 35,0%

    Investment property 1.706 1.815 (109) (6,0%)

    Financial investments (current and non-current) 540 437 103 23,5%

    Investments in associates and joint ventures 1.768 670 1.098 163,8%

150 - 150 -

986 862 124 14,4%

771 575 196 34,1%

Total equity 2.990 2.083 907 43,5%

2.014 1.305 709 54,3%

* Including Borrowings contained in Liabilities held for sale
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Alternative Performance Measures

30 Jun 2026 31 Dec 2025 Change Change (%)

22,3% 26,4% (4,1%) (15,5%)

23,6% 19,7% 3,9% 19,8%

Net LTV (%) 17,6% 15,3% 2,3% 15,0%

Adjusted NAV* (€ million) 2.313 1.510 803 53,2%

Adjusted NAV/share* (€/share) 4,81 3,51 1,30 37,0%

Share price (€/share) 7,20 n/a n/a n/a

38.
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Asset classes

Adjusted NAV Composition
— as at 30.06.2026

By Asset Class
 

By Geography

Digital
80%

Stoneweg
RE & AM
11%

Others
9%

US
48%

Europe
44%

Other
9%

Source: Euronext, the Company
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Cash Flow
 

€ millions H1 2026 H1 2025 Change Change (%)

(19,7) 9,7 (29,4) (303%)

(385,3) (114,3) (271,0) 237%

308,1 95,8 212,3 222%

Outlook

1 
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The Annual General Meeting Held On 26 May 2026

Dividend

Authority To Allot And Issue Shares

Corporate 
Governance
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Equity-Based Compensation  

Board of Directors

Name Age  

Member for an 

since 

Arnaud de Puyfontaine 61

Max-Hervé George 36

Jaume Sabater 46

Jean-Pierre Verlaine 56

76

Fang Ai Lian 76

Ai Ai Wong 62

58

Directors’ Fees
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Internal Controls Framework

Events after the reporting date

• 

• 

• 
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Risk
Factors
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Portfolio, Geographic And Us Market Exposure  

 

 

 

Capital Commitments And Dependency On Future Funding  
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Financing and liquidity  

 

Transaction Due Diligence And Structuring  

 

 

Valuations Risk   
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Internal Processes, Controls And Organisational Development   
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Governance, Compliance And Regulatory Implementation  

 

 

Integration And Management Capacity  
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On behalf of the Board of Directors

Arnaud de Puyfontaine 

Max-Hervé George 

Responsibility 
Statement
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a. Adjusted NAV or NAV attributable to the owners of the parent company (excl. deferred tax)

 

 

 

Alternative 
Performance Measures
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b. Adjusted NAV/share or NAV attributable to the owners of the parent company (excl. deferred 

tax)/share

 

 

 

c. Net Debt -

              

 

d. Total Investments, net 
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e.  Net LTV or Net loan-to-value ratio

 

 

 

 

 

f. Gearing Ratio

 

 

 

g. Total debt to Total Assets

 

 



41

Calculation of Alternative Performance Measures

30.06.2026 31.12.2025

2.013.755 1.304.533

company1 299.429 205.415

Adjusted NAV (excl. deferred tax) 2.313.184 1.509.948

No. shares 480.561.189 430.561.189

Adjusted NAV (excl. deferred tax /share (in €)

Investments in associates and joint ventures 1.768.106 670.358

543.210 437.489

Investment property* 1.847.756 1.814.814

(9.685) (9.575)

Provisions, net (75.194) (122.831)

Land purchase commitments (74.912) (99.501)

3.999.281 2.690.754

771.440 574.042

(57.865) (154.757)

Deposits (long term & short term)* (8.337) (8.295)

705.238 410.990

Net Loan to Value

705.238 410.990

Total equity 2.989.721 2.082.756

985.937  862.481

Total Assets 4.415.331 3.270.818

Total debt / Total Assets 
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APM

parent company(1)

1

Adjusted NAV 

No. shares Aligned to notes to the Financial Statements

Adjusted NAV/share 

Investments in associates and joint ventures

Investment property

Aligned to notes to the Financial Statements 

Provisions

Land purchase commitments

notes to the Financial Statements 

Deposits

Net Loan to Value

Total Equity

Total Assets 
-

Total debt / Total Assets

(1) -
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SWI CAPITAL HOLDING LTD. 
(PREVIOUSLY SWI CAPITAL HOLDING PTE. LTD.)

CONDENSED 
CONSOLIDATED INTERIM 
FINANCIAL STATEMENTS 
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Condensed consolidated interim statement of profit or loss and other comprehensive income 

 
 
 

NOTE

 
From 01.01.2026 

to 30.06.2026

 
From 01.01.2025 

to 30.06.2025

4 2.029 1.202
4 27.735 18.899

10 13.770 31.409

4 - 19.684
Total revenues 43.534 71.194

(2.566) (127)
(2.566) (127)

 40.968 71.067
(2.882) (1.114)

5 (55.238) (3.597)
 (17.152) 66.356

11 27.932 598.652
Provision costs 15 (4.179) (44.466)
Provisions income 15 51.816 20.620
Finance income 13.830 13.224
Finance expenses (16.838) (5.328)

6 43.121 (3.013)
7 647.212 -

(235) -
 745.507 646.045

Income taxes 8 (113.875) (159.006)
631.632 487.039
500.977 282.621

 130.655 204.418

1,09 0,82
1,09 0,82

(1.403) (228)
 630.229 486.811

499.271 282.537
Non-controlling interests 130.958 204.274



SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Condensed consolidated interim statement of financial position

 NOTE
 

30.06.2026
 

31.12.2025

57.806 154.757
Short-term deposits 4.000 -

21.542 18.760
45.130 38.417

9 224.405 100.723
12 150.439 -

Current assets 503.322 312.657
Long term deposits - 8.295
Investments in associates and joint ventures 10 1.768.106 670.358

9 315.959 336.766
Investment property 11 1.706.024 1.814.814
Property, plant and equipment 9.392 8.911

13 77.314 77.238
13 35.001 35.772

130 4
83 6.003

Non-current assets 3.912.009 2.958.161
Total assets 4.415.331 3.270.818

2.330 2.947
14 281.779 120.131

14.820 5.491
4.855 7.279

98.786 109.299
12 70.385 -

472.955 245.147
14.264 13.930

14 432.829 453.911
Provisions 15 75.194 122.831

16 3.848 26.662 
426.520 325.581
952.655 942.915

1.425.610 1.188.062
Share capital 822.003 562.003

318 2.024 
Retained earnings 1.187.741 684.413
Equity notes 3.693 56.093

2.013.755 1.304.533
Non-controlling interests 18 975.966 778.223
Total equity 2.989.721 2.082.756

4.415.331 3.270.818

46
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Condensed consolidated interim statement of changes in equity

     30.06.2026

Non-controlling 
interest

Total 
equityNOTE Share Retained 

earnings

Foreign currency 
 

reserve*

Equity
instruments Total

As at 01 January 2026 562.003 684.413 2.024 56.093 1.304.533 778.223 2.082.756 

17 260.000 - - - 260.000 - 260.000

 18 - - - - - 59.105 59.105

- 500.977 - - 500.977 130.655 631.632

- - - - - (45) (45)

 
- 2.351 - - 2.351 7.725 10.076

exchange* - - (1.706) - (1.706) 303 (1.403)

17 - - - (52.400) (52.400) - (52.400)

As at 30 June 2026 822.003 1.187.741 318 3.693 2.013.755 975.966 2.989.721

      30.06.2025

Non-controlling 
interest Total equity

 NOTE Share Retained 
earnings

Foreign currency 

reserve*
Total

As at 01 January 2025  345.536 516.825 - 862.361 260.420 1.122.781

 18 - - - - 189.618 189.618

- 282.621 - 282.621 204.418 487.039

- (28.847) - (28.847) - (28.847)

 17 - 10.321 - 10.321 -   10.321

- - - - 4.680 4.680

-
change* - - (84) (84) (144) (228)

As at 30 June 2025  345.536 780.893 (84) 1.126.345 658.992 1.785.337



SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Condensed consolidated interim statement of cash flows

From  01.01.2026 to 
30.06.2026 

From 01.01.2025 
to 30.06.2025

NOTE 631.632 487.039

11 (27.932) (598.652) 
6 (43.121) 3.013 

Provision costs 15 4.179 44.466
Provision income 15 (51.816) (20.620)

10 (13.770) (31.409) 
7 (647.212) -
5 2.263 -

- (19.684)
Income taxes 8 113.875 159.006
Finance income (13.830) (13.225)
Finance cost 16.838 5.329

216 -
(1.354) 423 

(2.394) (12.497) 
5.619 2.573
1.302 1.536

Interest received 701 3.901
Dividend received 10 10.933 -
Interest paid (5.616) (1.433) 
Income tax paid (195) (34) 

(19.682) 9.732 

11 (25.898) (42.906) 
Investments in joint ventures and associates 10 (291.706) (5.500) 

(78.049) (76.963) 
10.324 13.108

- 6
665 (2.000)

(661) -
(385.325) (114.255) 

18 59.105 111.130
17 260.000 -
14 167.150 29.193
14 (125.655) (44.525)
17 (52.400) -

(102) -
308.098 95.798

17 -
(59) -

Net decrease in cash and cash equivalents (96.892) (8.725)
 

154.757 26.207
57.806 17.482

48
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements 

1. 

-

2. 

2.1 Basis of preparation

-

-

going concern. 

2.2 New and amended IFRS Accounting Standards and interpretations

and Measurement of Financial Instruments 

-
 



SWI Capital Holding Ltd.
(previously SWI Capital 
Holding PTE. Ltd.)
Notes to the Condensed 
consolidated interim 

SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

-

-

-
ments. 

The Group has not early adopted 

-

-

-

-

50
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

2.3 Adoption of new Accounting Policies

 

-

 

 

3. 

i. 
th

-
-

 and IAS 28 . 

-

ii. 

-
-

. 

-

 
 

 

in associates and joint ventures.



SWI Capital Holding Ltd.
(previously SWI Capital 
Holding PTE. Ltd.)
Notes to the Condensed 
consolidated interim 

SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

iii. 

-

4. Revenues 

 From 01.01.2026 to 
30.06.2026

From 01.01.2025 to 
30.06.2025

2.029 1.202

Service charges 224 170

Rental revenues 1.805 1.032

Management fees revenue 27.735 18.899

Subtotal 29.764 20.101

13.770  31.409

Other income - 19.684

Total 43.534  71.194

 
 

From 01.01.2026 to 
30.06.2026

 
From 01.01.2025 to 

30.06.2025

13.592 -   

4.236 -   

182 -   

696 -   

1.006 -   

771 -   

1.014 -   

3.117 18.899 

Development Management Fees 1.071 -   

1.187 -   

863 - 

Total 27.735 18.899

 
-

52
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

5. 

 
 

From 01.01.2026 to 
30.06.2026

 
From 01.01.2025 to 

30.06.2025

1.343 330

Legal services 1.245 303

Payroll and related expenses 30.048 365

2.626 1.204

8.438 613

2.263 78

Land tax 539 508

3.000 -

5.736 197

Total 55.238 3.598

 

6. 

 
 

From 01.01.2026 
to 30.06.2026

 
From 01.01.2025 to 

30.06.2025

61.823 4.375

(18.702) (7.388)

Total 43.121 (3.013)

7. 

GDA on 12th

 
From 01.01.2026 

to 30.06.2026

1.092.512

(445.300)

647.212



SWI Capital Holding Ltd.
(previously SWI Capital 
Holding PTE. Ltd.)
Notes to the Condensed 
consolidated interim 

SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

8. Income taxes

-

 
-

9. 

   30.06.2026

 Current Non-Current Total

122.898 20.545 143.443 

70.499 20.316 90.815 

49.018 137 49.155 

3.381 92 3.473 

101.507 295.414 396.921

   - Investments in structured products 96.818 200.212 297.030

4.689 5.769 10.458

   - Non-listed equity investments - 32.529 32.529

- 39.009 39.009

   - Rights assigned - 17.895 17.895

Total 224.405 315.959 540.364

   31.12.2025

 Current Non-Current Total

85.017 33.295 118.312

35.855     15.001  50.856  

34.457    18.211  52.668  

6.194            83 6.277  

8.511 - 8.511

15.706 303.471 319.177

   - Investments in structured products 15.706    243.120  258.826 

-      8.617  8.617  

   - Non-listed equity investments -      33.010  33.010    

   - Rights assigned -    18.724  18.724  

Total 100.723 336.766 437.489

54
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

319.177

44.475

   - In other comprehensive income -

-

35.302

(324)

(1.709)

-

396.921

224.215

(10.830)

   - In other comprehensive income -

38.005

247.631

(179.844)

-

-

319.177

-

-

-
antees.



SWI Capital Holding Ltd.
(previously SWI Capital 
Holding PTE. Ltd.)
Notes to the Condensed 
consolidated interim 

SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

Investments in structured products

value hierarchy.

-

Non-listed equity investments

The Group holds investments in non-listed equity investments, mainly in private equity structures and co-investments. These invest-

Option assets

-

Rights assigned comprises

-

Other matters

10. Investments in associates and joint ventures

  
30.06.2026

 
31.12.2025

56.464 60.839

Investments in joint ventures 250.961 247.398

Investments in associates 1.460.681 362.121

Total 1.768.106 670.358

 

56
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

-

-

-

-

-

compute demand is arising, and it is that scarcity the Group has acquired.

million (€ 1.093 million). 

-

-

-



SWI Capital Holding Ltd.
(previously SWI Capital 
Holding PTE. Ltd.)
Notes to the Condensed 
consolidated interim 

SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

 
 

Joint Ventures Associates

  
Invest SERT GDA TOTAL

% Held 50,0% 46,5%(2) 28,2% 17,1%(3) 38,3%

 

1.755 6.306 79.153 22.336 23.666 133.216
58.700 508.173 2.321.039 786.913 260.233 3.935.058

(427) (6.385) (78.535) (14.008) (62.655) (162.010)
(29.502) (171) (1.134.155) (520.282) (3.937) (1.688.047)

Non-controlling interest - - (64.202)(1) - - (64.202)

30.526 507.923 1.123.300 274.959 217.307 2.154.015

 

15.263 236.311 316.851 46.990 83.207 698.622
Adjustments - - - 2.701 1.009.305(5) 1.012.006

- 15.263 236.311 316.851 49.691 1.092.512 1.710.628

 

1.359 6.589 32.724 (8.675) (45)(7) 31.952

 

679 3.065 9.231 (1.483) (17)(7) 11.475
Adjustments - - 450 1.790 647.212(6) 649.452

-
ciates 679 3.065 9.681 307 647.195 660.927

 

250 - 10.683 - - 10.933
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

 
 

Joint Ventures Associate

  
Invest SERT TOTAL

% Held 50,0% 46,5%(2) 28,09% 14,85%(3)

 

829 6.174 132.777 152.267 292.047

58.600 501.571 2.234.146 765.190 3.559.507

(383) (6.243) (88.888) (136.552) (232.066)

(29.379) (167) (1.082.462) (505.780) (1.617.788)

Non-controlling interest - - (64.204)(1) - (64.204)

 

- 29.667 501.335 1.131.369 275.125 1.937.496

 

14.833 233.246 317.830 40.861 606.770

Adjustments(3) - - - 1.790 1.790

14.833 233.246 317.830 42.651 608.560

 

- (544) 17.142 8.698 (24.012) 1.284

 

(272) 7.975 2.444 (3.566) 6.581

Adjustments 4.330 851 12.627 17.808

(272) 12.305 3.295 9.061 24.389

 

260 - - - 260

The Group also holds other associates and joint ventures that are not individually material.



SWI Capital Holding Ltd.
(previously SWI Capital 
Holding PTE. Ltd.)
Notes to the Condensed 
consolidated interim 

SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

11. 

  
30.06.2026

 
31.12.2025

9.685 9.575

84.272 85.392

1.612.067 1.719.847

Total 1.706.024 1.814.814

guarantees.   

   30.06.2026

 investment Land for Data 
Centers land Total

85.392 1.591.245 128.602 1.805.239
3 3.808 285 4.096

Fair value adjustments (2.002) 16.775 12.650 27.423
879 239 194 1.312

- - (141.731) (141.731)
Closing balance as at 30.06.2026 84.272 1.612.067 - 1.696.339 

   31.12.2025

 
 

investment Land for Data 
Centers land Total

41.607 892.000 27.898 961.505
35.379 96.080 100.704  232.163 

1.600 - - 1.600
Fair value adjustments 8.974 603.566 - 612.540

(2.168) (401) - (2.569)
Closing balance as at 31.12.2025 85.392 1.591.245 128.602 1.805.239

  

60
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

Completed investment properties

30.06.2026

Asset Fair Value NLA Average rent Average ERV  Average yield/ 
Discount rate

41.7741 1,6 100% 108,4 119,8 4,1%

42.498 2,1 100% 55,1 55,1 2,75%

31.12.2025

Asset Fair Value NLA Average rent Average ERV Average yield/ 
Discount rate

41.2562 1,6 100% 107,1 118,3 4,1%

44.136 1,9 100% 58,7 63,6 2,97%

 

Investment properties – Land for Data Centers

30.06.2026

Asset Fair Value Average ERV Average 
yield

Discount 
rate costs

MW MW

Land Italy 128 150 150 120,0 5,9 14,04 10,6

Land Denmark 153 800 800 119,3 6,0 14,74 10,6

Land Spain 712 200 600 128,0 5,7 14,35 10,6

619 530 530 139,2 5,5 13,00 13,0

1.612 1.680 2.080



SWI Capital Holding Ltd.
(previously SWI Capital 
Holding PTE. Ltd.)
Notes to the Condensed 
consolidated interim 

SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

31.12.2025

Asset Fair Value Average ERV Average 
yield

Discount 
rate costs

MW MW

Land Italy 125 150 150 118,0 5,9 14,04 10,4

Land Denmark 150 800 800 117,5 6,0 14,74 10,5

Land Spain 706 200 600 124,8 5,7 14,35 10,3

610 530 530 137,5 5,5 12,95 12,9

1.591 1.680 2.080

in Note 22. Financial instruments and risk management.

Investment properties – Other development land

strategy.

 
 

From 01.01.2026 
to 30.06.2026

 
From 01.01.2025 

to 31.12.2025

(10) (19)

(2.002) 8.974

17.294 603.566

12.650 -

Total 27.932 612.521
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

12. Assets held for sale 

Hungary Other  
30.06.2026

Assets

   Investment property 27.898 113.833 - 141.731
   Financial assets - 1.137 1.709 2.846

63 1.462 - 1.525
- 4.337 - 4.337

Total assets 27.961 120.769 1.709 150.439

- 108 - 108
(1) 5.435 51.290 - 56.725

- 13.154 - 13.154
44 354 - 398

5.479 64.906 - 70.385

• 

• 

30.06.2026

Asset Fair Value Keys rate Exit yield Discount 
rate costs

114 35 57,3% 1.444 3,05% 2,25% 2.013
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

13. 

 
30.06.2026

 
31.12.2025

77.314 77.238
35.001 35.772

Total 112.315 113.010

Goodwill 

-

30.06.2026 31.12.2025
Asset Management 74.023 73.947
Direct Real Estate Investments 3.291 3.291
Total 77.314 77.238

 

-

  

14. 

 
30.06.2026

     Current     Non-current TOTAL

280.806 303.351 584.157

141.517  166.829 308.346

31  90.937 90.968

139.258  45.585 184.843

973 129.478 130.451

Subtotal 281.779 432.829 714.608

 
31.12.2025

     Current     Non-current TOTAL

120.131 375.887 496.018

102.417          210.116 312.533 

7.374            66.534           73.908 

10.340            99.237            109.577 

-                                                                                         78.447 78.447

Subtotal 120.131 454.334 574.465

(423) (423)

Total 120.131 453.911 574.042
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

unsecured. 

-

Borrowings from structured entities

Other Borrowings

IFRS 9 
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 and 
beyond

30.06.2026

 TOTAL

cost 280.806 161.490 7.992 110.000 - 23.869 584.157

973 - - - - 129.478 130.451

Total 281.779 161.490 7.992 110.000 - 153.347 714.608

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 and 
beyond

31.12.2025

 TOTAL

cost 120.131 137.949 57.634 110.000 47.600 22.704 496.018

- - - - - 78.447 78.447

Total 120.131 137.949 57.634 110.000 47.600 101.151 574.465

15. Provisions

 30.06.2026 31.12.2025
122.831 73.312

4.179 74.153 
Reversals (51.816)  (24.634) 
Total 75.194 122.831

-

-

16. 

 
 

30.06.2026
 

31.12.2025

Land purchase accruals 3.510 26.327

338 335

Total 3.848 26.662
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

17. Equity movements
 

 No. Ordinary Shares Total value of Ordinary Shares
 

As at 1 January 2025 345.535.547 345.535.547

As at 30 June 2025 345.535.547 345.535.547

85.025.642 216.467.001

As at 31 December 2025 430.561.189 562.002.548

50.000.000 260.000.000

As at 30 June 2026 480.561.189 822.002.548
 

-

i. 

-

ii. 

 
-

 
Warrants

Authority to allot and issue shares



SWI Capital Holding Ltd.
(previously SWI Capital 
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

Equity-based compensation  

18.  Changes in non-controlling interest 

-

19. 

-

in this note. 
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

 From 01.01.2026 to 
30.06.2026

From 01.01.2025 to 
30.06.2025

Revenues 23.900 17.542
870 198

Management services 17.635 17.001
5.377 343

18 -
(10.150) (866)

(586) (399)
(9.366) (467)

(198) -
Total 13.750 16.676

 
 

30.06.2026
 

31.12.2025
Assets 530.382 251.262

13.680 8.119 
5.000 5.000

Accrued income 5.895 9.640
3 31

10.905 1.358
3.473 6.277

471.654  202.113

17.895 18.724
1.877 -

352.460 131.115 
29.145 78.880

309.126 34.901

Provisions - 14.132
140 91

7.332 3.111
6.717 -

Total 177.922 120.147

- 52.400
7.372 -

Revenues

-

Expenses



SWI Capital Holding Ltd.
(previously SWI Capital 
Holding PTE. Ltd.)
Notes to the Condensed 
consolidated interim 

SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

Assets

   

Liabilities

Non-Cash transactions

- 

- 
- 
- 

20. 

Directors compensation

-

Ms. Wong Ai Ai.

-
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

 

Key Management compensation

-

 From 01.01.2026 
to 30.06.2026

From 01.01.2025 
to 30.06.2025

705 -

36 -

- -

- -

Total 741 -

 30.06.2026 31.12.2025

Loans received (29.145) (78.880)

(140) (91)

Accrued income 5.000 5.000

3 31

Total (24.282) (73.940)

Board. 
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

21. 

-

AiOnX -

-

SWI Digital (SWID) 

Investment Funds

Direct Real Estate Investments
-

-

Other strategies -
egies.

-
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

30.06.2026

AIONX SWID 
Investment 

Funds
Direct real estate 

investments
Asset

Management
Other 

Strategies CONSOLIDATED

Revenue* 3.065 (17) 10.289 2.029 27.817 351               43.534 
- (2.701) (39) 8.953 801 (21.189) (2.977) (17.152)

-

 
30.06.2025

AIONX SWID 
Investment 

Funds
Direct real estate 

investments
Asset

Management
Other 

Strategies CONSOLIDATED

Revenue* 51.851 -   15.883 1.202 1.798 460               71.194 
- 50.475  15.868 319 1.263 (1.570)               66.355 

 
30.06.2026

 
30.06.2025

(17.152)                          66.355 
             27.932                        598.652 

Provision costs (4.179) (44.466)
Provision income              51.816 20.620   
Financial expenses net (3.008)                            7.896 

             43.121 (3.012)
           647.212                                   -   

(235)                                   -   
           745.507                       646.045 

Income Tax expenses (113.875) (159.006)
           631.632                       487.039 

ASSETS AIONX SWID Investment 
Funds

Direct real estate 
investments

Asset 
management

Other
Strategies CONSOLIDATED

30.06.2026 1.943.307 1.135.160 592.282 258.961 227.685 257.936 4.415.331

31.12.2025 1.931.584 8.511 567.227 259.830 230.476 273.190 3.270.818

30.06.2026 649.675 250.143 200.941 147.713 52.817 124.321 1.425.610

31.12.2025 678.692 8.511 166.552 153.600 59.227 121.480 1.188.062

-
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

Geographical information 

-

Revenue  Non-current Assets*

 30.06.2026 30.06.2025 30.06.2026 31.12.2025

- 18.799 - -
Spain 3.068 - 719.729 710.566

2.213 8.710 68.527 184.655
- - 1.183 1.194

2.376 1.302 673.680 664.948
Netherlands 4.703 - 1.876 275
France 3.603 - 72 807

- - - 27.898
Italy 3.352 - 144.966 147.151
Denmark 1.173 - 153.063 150.433

4.055 - 1.144.833 48.058
Germany 1.526 - 621 667
Ireland 3.065 34.850 292.775 288.976
Singapore 9.686 - 317.140 318.204

4.714 7.533 141 321
Total 43.534 71.194 3.518.606 2.544.153

 

-
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

22. Financial instruments and risks management 

-

30.06.2026
ASSETS Level 1 Level 2 Level 3 Carrying amount

Investment property - - 1.706.024 1.706.024

- - 396.921 396.921

- - 141.731 141.731

- - 130.451 130.451

31.12.2025

ASSETS Level 1 Level 2 Level 3 Carrying amount

Investment property - - 1.814.814 1.814.814

- - 319.177 319.177

- - 78.447 78.447

- 

- 

- 

- 

- 



SWI Capital Holding Ltd.
(previously SWI Capital 
Holding PTE. Ltd.)
Notes to the Condensed 
consolidated interim 

SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

-
opment and other related assets and 

Rent rates (Euro per kW) 95,4- 139,25
(125,13)

9,19 -10,33
(9,74)

Discount rate 10,89%-14,74%
(13,37%)

Exit yield 4,85%-6% 
(5,54%)

 

(Note 12)

Residual Value
1.062 - 1.481 

(1.444)

key)
2.013

Discount rate 2,25%

Exit yield 3,05%

55,1-119,8
(87,18)

2,75%-4,03%
(3,38%)

-
ing investment assigned

5,75%

Genesis Digital Assets 14%

9,5x

Change Current  
Value

Change
Changes in rent rates
Investment property (221.562) (112.071) 1.612.067 110.491 221.562

Investments in associates and joint ventures (9.807) (5.013) 292.775 5.013 10.025
(2.785) (1.465) 17.895 1.295 2.675

Provisions  8.730  4.365  (75.194)  (4.365)  (8.730)
 2.663  1.361  (79.478)  (1.361)  (2.722)

 48.928  24.647  (328.475)  (24.502)  (48.928)
TOTAL NAV CHANGE  (173.833)  (88.176)  86.571  173.882

Change Current  
Value Change

Investment property  172.378  85.689 1.612.067  (85.689)  (173.378)
Investments in associates and joint ventures  6.102  3.051 292.775  (3.051)  (5.884)

 1.595  755 17.895 (925)  (1.705)

Provisions  (6.984)  (3.492) (75.194)  3.492  6.984
 (1.657)  (828) (79.478)  828  1.598 

 (37.923)  (18.851) (328.475)  18.851  37.923 
TOTAL NAV CHANGE  133.511  66.324  (66.494)  (134.462)
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

Change Current  
Value

Change
Changes in discount rate

Investment property  291.572  143.416 1.612.067  (137.675)  (271.609)
Investments in associates and joint ventures  13.513  6.756 292.775  (6.974)  (13.513)

 3.635  1.775 17.895  (2.005)  (3.805)

Provisions  (11.785)  (5.783) (75.194)  5.565  11.021 
 (3.668)  (1.834) (79.478)  1.893  3.668 

 (66.260)  (32.552) (328.475)  31.177  61.449 
TOTAL NAV CHANGE  227.007  111.778  (108.019)  (212.789)

Change Current  
Value

Change
Changes in exit yield
Investment property  825.705  394.261 1.612.067  (361.817)  (658.751)

Investments in associates and joint ventures  49.909  23.538 292.775  (21.359)  (30.044)
 13.655  6.395 17.895  (5.965)  (17.985)

Provisions  (31.536)  (15.059) (75.194)  13.749  35.065
 (13.549)  (6.390) (79.478)  5.798 8.156 

 (181.237)  (86.591) (328.475)  79.220  144.278 
TOTAL NAV CHANGE  662.947  316.154  (290.374)  (519.281)

Change Current  
Value

Change
Changes in rent rates
Investment property  (736)  (310)  84.272  426  736 

 180  75  (2.947)  (104)  (180)

TOTAL  (556)  (235)  81.325  322  556 

Change Current  
Value

Change
Changes in yield

Investment property  7.869  3.761  84.272  (3.304)  (6.318)
 (1.766)  (840)  (2.947)  737  1.401 

TOTAL  6.103  2.921  81.325  (2.567)  (4.917)

Change Current  
Value

Change
Changes in rent rates
Investment property  (2.710)  (1.626)  113.833  650  1.735 

 444  267  (13.154)  (107)  (284)

TOTAL  (2.266)  (1.359)  100.679  543  1.451 

Change Current  
Value

Change
Changes in discount rate

Investment property  34.876  15.633  113.833   (14.126)  (25.856)
  (5.720)   (2.564)  (13.154)  2.317  4.240 

TOTAL  29.156  13.069  100.679   (11.809)  (21.616)
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

Change Current  
Value

Change

Investment property  1.409  434  113.833  (1.409)  (2.277)
 (231)  (71)  (13.154)  231  373 

TOTAL  1.178  363  100.679  (1.178)  (1.904)

Change Current  
Value

Change
Changes in exit yield
Investment property  10.072  4.738  113.833  (5.529)  (10.473)

 (1.652)  (777)  (13.154)  907  1.718 

TOTAL  8.420  3.961  100.679  (4.622)  (8.755)

Change Current  
Value

Change
Changes in yield

10.514 4.990 170.947 (4.529) (8.658)

Change Current  
Value

Change
Changes in yield

 Investments in associates and joint ventures 46.684 22.988 1.092.512 (22.650) (44.592)

Change Current  
Value

Change
-0.5x -0.25x +0.25x +0.5x

 Investments in associates and joint ventures (42.836) (21.773) 1.092.512 21.232 42.296
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

Fair values versus carrying amounts

 

30.06.2026
assets and 

Assets / 

cost

Fair value 

57.806 - 57.806 - -
Short-term deposits 4.000 - 4.000 - -

21.542 - 21.542 - -
45.130 16.411 28.719 - -

224.405 - 122.898 101.507 -
150.439 1.466 7.242 141.731 -

Current assets 503.322 17.877 242.207 243.238 -
Long term deposits - - - - -
Investments in associates and joint ventures 1.768.106 1.768.106 - - -

315.959 - 20.545 295.414 -
Investment property 1.706.024 - - 1.706.024 -
Property, plant and equipment 9.392 9.392 - - -

77.314 77.314 - - -
35.001 35.001 - - -

130 130 - - -
83 83 - - -

Non-current assets 3.912.009 1.890.026 20.545 2.001.438 -
Total assets 4.415.331 1.907.903 262.752 2.244.676 -

2.330 2.330 - - -
281.779 - 280.806 973 -

14.820 - 14.820 - -
4.855 4.855 - - -

98.786 2.028 96.758 - -
70.385 13.194 57.191 - -

472.955 22.407 449.575 973 -
14.264 14.264 - - -

432.829 - 303.351 129.478 -
Provisions 75.194 75.194 - - -

3.848 - 3.848 - -
426.520 426.520 - - -
952.655 515.978 307.199 129.478 -

1.425.610 538.385 756.774 130.451 -
Share capital 822.003 822.003 - - -

318 - - - 318
Retained earnings 1.187.741 1.187.741 - - -
Equity notes 3.693 3.693 - - -

2.013.755 2.013.437 - - 318
Non-controlling interests 975.966 975.966 - - -
Total equity 2.989.721 2.989.403 - - 318

4.415.331 3.527.788 756.774 130.451 318
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

 

 

31.12.2025
assets and 

Assets / 

cost

Fair value 

154.757 - 154.757 - -

18.760 - 18.760 - -

38.417 12.126 26.291 - -

100.723 -  85.017  15.706 -

Current assets 312.657 12.126 284.825 15.706 -

Long term deposits 8.295 - 8.295 - -

Investments in associates and joint ventures 670.358 670.358 - - -

336.766 - 33.295 303.471 -

Investment property 1.814.814 - - 1.814.814 -

Property, plant and equipment 8.911 8.911 - - -

77.238 77.238 - - -

Trademarks 35.772 35.772 - - -

4 4 - - -

6.003 6.003 - -

Non-current assets 2.958.161 798.286 41.590 2.118.285 -

Total assets 3.270.818 810.412 326.415 2.133.991 -

2.947 2.947 - - -

120.131 - 120.131 - -

5.491 - 5.491 - -

7.279 7.279 - - -

109.299 3.199 106.100 - -

245.147 13.425 231.722 - -

13.930 13.930 - - -

453.911 - 375.464 78.447 -

Provisions 122.831 122.831 - - -

26.662 - 26.662 - -

325.581 325.581 - - -

942.915 462.342 402.126 78.447 -

1.188.062 475.767 633.848 78.447 -

Share capital 562.003 562.003 - - -

2.024 - - - 2.024

Retained earnings 684.413 684.413 - - -

Equity notes 56.093 56.093 - - -

1.304.533 1.302.509 - - 2.024

Non-controlling interests 778.223 778.223 -  - -

Total equity 2.082.756 2.080.732 - - 2.024

3.270.818 2.556.499 633.848 78.447 2.024
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SWI Capital Holding Ltd.
(previously SWI Capital Holding PTE. Ltd.)
Notes to the Condensed consolidated interim financial statements (continued) 

23. 

Guarantees issued

- 

- -
esis Digital Assets Limited.

Other contingent liabilities

- 

- 
 

Polarise.           

24. 

- 

 

- -

-

stages as per IFRS 3.

-

precedent. 



- 

- 

-
-

-

 

- 
million). 

- 

-

- 

- 

- 
page 30

Guarantees issued

- -

the payment is guaranteed.
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Société à responsabilité limitée au capital de 360.000 €
RCS Luxembourg B 67.895 
Autorisation d’établissement 10022179 

© Deloitte Audit, SARL

Deloitte Audit 
Société à responsabilité limitée 
20 Boulevard de Kockelscheuer 
L-1821 Luxembourg 

Tel: +352 451 451 
www.deloitte.lu 

To the Board of Directors of 

SWI CAPITAL HOLDING LTD. (previously SWI CAPITAL HOLDING PTE. LTD.)  

36 ROBINSON ROAD, #20-01 

CITY HOUSE, SINGAPORE 068877 

 

We have reviewed the accompanying condensed consolidated interim financial statements of SWI CAPITAL HOLDING 

LTD. (previously SWI CAPITAL HOLDING PTE. LTD.) (the “Company” and its subsidiaries (the “Group”)), comprising the 

condensed consolidated interim statement of financial position as at June 30, 2026 and the related condensed 

consolidated interim statement of profit or loss and other comprehensive income, the condensed consolidated interim 

statement of changes in equity and the condensed consolidated interim statement of cash flows for the six months 

period then ended, including a summary of significant accounting policies and other explanatory notes (“the interim 

financial information”).  

The Board of Directors is responsible for the preparation and fair presentation of this condensed consolidated interim 

financial information in accordance with International Accounting Standard IAS 34 on Interim Financial Statements, as 

adopted in the European Union. Our responsibility is to express a conclusion on this interim financial information based 

on our review. 

 

We conducted our review in accordance with International Standard on Review Engagements (ISRE) 2410 “Review of 

Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that we 

would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 

audit opinion. 



Société à responsabilité limitée au capital de 360.000 €
RCS Luxembourg B 67.895 
Autorisation d’établissement 10022179 

© Deloitte Audit, SARL

Deloitte Audit 
Société à responsabilité limitée 
20 Boulevard de Kockelscheuer 
L-1821 Luxembourg 

Tel: +352 451 451 
www.deloitte.lu 

 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim 

financial information does not give a true and fair view of the financial position of the Group as at June 30, 2026 and of 

the results of its operations for the six months period then ended in accordance with the International Accounting 

Standard IAS 34 on Interim Financial Statements as adopted in the European Union. 

This report, including the conclusion, has been prepared for and only for the Company in accordance with the terms of 

our engagement letter and is not suitable for any other purpose. We do not accept any responsibility to any other party 

to whom it may be distributed. 

For Deloitte Audit, 

David Osville,  
Partner  

September , 2026 
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Glossary

AiOnX

Adjusted NAV -

AGM

APM

CEO

and previously )

Director

EPS Earnings per share

ESAP

GAV Gross Asset Value

GDA 

HPC

MCL

Net LTV -
mance measures)

NPN

SREIT  Manager

SERT

SWICH

Controlling shareholder

ADDITIONAL 
INFORMATION
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