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The Link

This document has been prepared by The Link Management Limited in its capacity as the Manager (the “Manager”) of
The Link Real Estate Investment Trust (The “Link REIT”) solely for use at the press / research analyst presentations held
in connection with the 2006/07 Interim Results announcement and may not be reproduced or redistributed to any other
person or the press or other media. Neither this document nor any copy may be taken or transmitted into or distributed,
directly or indirectly, in the United States or to any U.S. person (within the meaning of Regulation S under the United
States Securities Act of 1933, as amended). Neither this document nor any copy may be taken or transmitted into Canada
or distributed or redistributed in Japan or to the resident thereof. The distribution of this document in other jurisdiction may
be restricted by law and persons into whose possession this document comes should inform themselves about, and
observe any such restrictions. By attending this presentation, you are deemed to agree to be bound by the foregoing
restrictions and represent that you have understood and accepted the terms of this disclaimer. Any failure to comply with
these restrictions may constitute a violation of applicable securities laws.

All information and data are provided for information purposes only. All opinions expressed by The Link REIT herein are
based on information available as of the date hereof and are subject to change without notice.

The information contained in this document is not intended to provide, and you may not rely on this document as
providing, a complete or comprehensive analysis of The Link REIT’s financial or trading position or prospects. The past
performance of The Link REIT is not necessary indicative of the future performance of The Link REIT and nothing
contained in this document is, or shall be relied on, as a promise or forecast as to the future.

This document may contain forward-looking statements. Investors are cautioned that the actual results may differ
materially from those set forth in any forward-looking statements herein. The slides forming part of this document have
been prepared solely as a support for oral discussion about background information about The Link REIT. No
representation or warranty, express or implied, is made as to, and no reliance should be place on, the fairness, accuracy,
completeness or suitability of any information or opinion contained herein. None of the Manager, The Link REIT, or any of
its Directors, officers, employees, agents or advisors shall be in any way responsible for the contents hereof, nor shall
they be liable for any loss arising from use of the information contained in this presentation or otherwise arising in
connection therewith.

This document does not constitute an offer or invitation to purchase or subscribe for any units in The Link REIT and
neither any part of it shall form basis of or be relied upon in connection with any contract, commitment or investment
decision whatsoever. No action has been taken or will be taken by the Manager or The Link REIT or any of its Directors,
officers, employees, agents or advisers, to register this document as an offering document or otherwise to permit public
distribution of this document
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SO Hing Woh Victor
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PANG Puil Yin Thomas

The Link

Title l

Chairman
Executive Director and CEO
Director (Project & Planning)

Director (Finance)
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¥ Encouraging business
Progress

B Asset enhancements
create win-win

W 15 projects in progress
® Refinancing completed

® Named “Best Newly
Listed Company”
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Distribution Per Unit (after annualisation) exceeds commitment

by 6.3%
Six months 25 November
ended 30 2005 -31
September March 2006
2006
Distributable Income $702m $467m
Distribution per unit [ote 1] 32.81¢ 21.81¢

Distribution yield

- based on IPO price of $10.30 [note 1] 6.37% 6.09%
- based on HKPO price of $9.78 6.71% 6.41%
Effective distribution yield 4.05% 3.73%

- based on unit price of $16.22 on 29/9/2006

Note 1: Representing 6.3% above the committed distribution after annualisation as disclosed in the IPO Offering Circular. s
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B Portfolio Review

B Asset Enhancements

¥ Financial Performance
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Occupancy Rate s at period end)

92.3% 91%
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W Monthly carpark utilization: 73%

B Flexible, market-driven business
approach

Day/Night-parking
Localized incentive
programmes for tourists

Spending incentive parking
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W Better customer service, Lower costs
Regrouping of property management
service providers

Customer service training to frontline
staff

B Energy-saving devices
W Carpark automation

P.13



o

]j/ ~ The Lil’lk

Customer overall rating — | Customer overall rating — |
Tsz Wan Shan SC Hau Tak SC
7 7
o 6 L 6
o
S5 4.4 85 4.66
g’ g 3
< 2 < 2
1 1
0 0
Before After Before After
renovation renovation renovation renovation

Source: HK Polytechnic University survey, June 06 and September 06

Note: A score from 1-10 with 1 as lowest, 10 as highest

B Over 80% of customers want asset
enhancement to be extended to other
shopping centres
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¥ Refinancing

M Financial Statements
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HK$ Billion

= ThelLink

® Refinancing of the HK$12.2 billion bridging loan was completed
Three finance sources with lengthened and more diverse maturity
profile ranging from 2 to 5 years

Debt Maturity Key Statistics
6.0
5.4
Gearing Ratio (D 28.9%
5.0 4.6
4.0 | Interest Cover @ 4.0 times
3.0 Notes:
22 1) According to REIT Code, Aggregate
2.0 G- Borrowing as a % of Gross Asset Value must
not exceed 45%
10 L (2) Interest cover = EBITA / Total Finance Costs

2006 2007 2008 2009 2010 2011 2012
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The Link

HK$3.6 billion 3-tranches note issuance:
This is the first unsecured bond from a REIT in Asia
The largest ever HKD corporate debt issuance

HK$5.0 billion 5 year term loan / revolving credit facility:

This is the first and sole unsecured syndicated financing in Hong Kong by
a REIT

The largest syndicated loan by a Hong Kong REIT

Sale of HK$4.0 billion 3-year mortgage loan to Hong Kong Mortgage
Corporation:

This is the first-ever transaction between HKMC and a REIT in Hong
Kong
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Condensed Consolidated Interim Income Statement
for the six months ended 30 September 2006

Gross Revenue
Property expenses

Net Property Income

Interest Income
General & administrative expenses
Finance costs on bank borrowings and guaranteed notes

Profit before taxation and transactions with unitholders

Change in fair values of investment properties

Profit before taxation and transactions with unitholders

Taxation

Profit after taxation, before transactions with unitholders

el
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Actual
HK$M

1,956
(792)
1,164
28
(41)
(292)
859

707
1,566
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Financial Results

Condensed Consolidated Interim
Income Statement

for the six months ended 30
September 2006

Gross Revenue

Property expenses

Net Property Income

Interest Income
General & administrative expenses

Finance costs on bank borrowings
and guaranteed notes

Profit before taxation and
transactions with unitholders

Change in fair values of investment
properties

Profit before taxation and
transactions with unitholders

Taxation

Profit after taxation, before
transactions with unitholders

Actual
HK$M

1,566
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Distribution Statement

for the six months ended 30 Sep
2006

Profit after taxation for the period,
attributable to unitholders

Adjustments:

Changes in fair values of investment
properties

Deferred taxation on changes in fair
values

Other non-cash income/gain
Total Distributable Income for the period
Distributable Amount to Unitholders

As a % of Total Distributable Income
Distribution Per Unit
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Financial Highlights AmUE
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31 Mar 2006
HK$M

Condensed Consolidated 30 Sep 2006
Interim Balance Sheet as at 30 Sep 2006 HK$M

Non Current Assets 40,539
Current Assets 1,570

Total Assets 42,109

39,792
899

40,691

Current Liabilities 9,519
Non Current Liabilities 8,050

Total Liabilities 17,569
Net Assets Attributable to Unitholders 24.540

Units in Issue 2,137,454,000
Net Asset Value Per Unit HK$11.48

12,789
4,187

16,976
23,715

2,137,454,000
HK$11.09

Net Asset Value per Unit increased by 3.5% from latest audited figure

P.24



The Link

Questions & Answers

Thank You



The Link Management Limited

4" Floor, Wong Tai Sin Shopping Centre
Multi-Storey Car Park Building
Lower Wong Tai Sin Estate
Shatin Pass Road
Tel: +852 2175 1800
Fax: +852 2175 1900
Email: IR@thelinkreit.com
Website: http://www.thelinkreit.com

The Link
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