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The Link

B 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 presentations/meetings held in connection with the 2011/2012 Annual
Results announcement and may not be reproduced or redistributed without permission. 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 or distributed or redistributed in Canada or to the resident thereof. The distribution of this document in other
jurisdictions 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/meeting, 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.

B All information and data are provided for reference only. All opinions expressed herein are based on information available as of the
date hereof and are subject to change without notice. The slides forming part of this document have been prepared solely as a
support for oral discussion about The Link REIT. No representation or warranty, express or implied, is made as to, and no reliance
should be placed on, the fairness, accuracy, completeness or suitability of any information or opinion contained herein. None of The
Link REIT, the Manager, 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.

B This document may contain forward-looking statements. The past performance of The Link REIT is not necessary indicative of the
future performance of The Link REIT and that the actual results may differ materially from those set forth in any forward-looking
statements herein. Nothing contained in this document is, or shall be relied on, as a promise or forecast as to the future.

B This document does not constitute an offer or invitation to purchase or subscribe for any units of 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 Link REIT, the Manager 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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Results Overview




The Link

Consistent Growth

Positive Operating Performance

Solid Financial Position

New Growth Driver
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The Link

Consistent Growth

Revenue HK$ 5,932 M 110.8%
NPI HK$ 4,185 M 1 14.8%
DPU HK 129.52 cents 117.3%
Payout Ratio 100%

Positive Operating Performance

Retail gross sales of tenants 110.7%
Average monthly unit rent 1 9.1% to HK$ 35.8 psf
Overall occupancy rate 1 t092.9%
Reversion rate (on average 3-year lease) 1 to 21.7%
Net property income margin 1 to 70.5%
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Solid Financial Position

NAV per unit

Gearing ratio
Effective interest rate
Strong Credit ratings
Available liquidity

No major refinancing next year

New Growth Driver

Two yield accretive acquisitions

Nan Fung Plaza

Maritime Bay

** Increase in value as at 31 March 2012 compared to valuation at time of acquisition.

The Link

HK$ 27.73 1 12.6%
1 to 15.9%

| to 3.35%

A (S&P) / A2 (Moody’s)

HK$ 4.67 B

1 8.2 %** to HK$ 1,223 M

1 3.0 %** to HK $597 M

o p.7



Financial Review




Financial Highlights

-

1= thelink

DPU Growth NAV Per Unit Changes

m DPU up 17.3% YoY to HK 12952 cents
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= NAV per unit up 12.6% from Mar 11 to

ks 27 . 13

28.90

Mar 08 Mar 09 Mar 10 Mar 11 Mar12
U NAV =~ Unit Price
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Financial Highlights A@—ﬁ
D/ N Thel..ink
Continue to Deliver Consistent Growth Key Performance Drivers
Year ended YoY ® Average monthly unit rent increased

31 Mar 2012 Growth by 9.1% to HK$ 3D.8ps

Revenue HK$ 5,932 M 1 10.8%
®m  Overall occupancy improved to
Net property income HK$ 4,185 M 1 14.8% 92 90/ shops occupancy at
L] 0,
Distributable income HK$ 2,922 M 1 18.9% 95 2%

Distribution per unit HK 129.52 cents 17.3% .
; f ® NPI margin of 705%

Distribution payout

. 100%
ratio

1 P.10



Financial Review - Revenue A

D/ N T?Q_Li"k
Revenue Analysis
HK$'M m Rental revenue from shops was
+10.8% supported by strong performance of retail

301 - leasing, up 125%

29
5.000

m Satisfactory growth in turnover rent

— 123
121- = Car park income increased by 11.7%

3.000 due to higher demand and the
implementation of different parking
incentive schemes

2,000
1.000
0
Year ended Mar 11 Mar 12
m Property related income Car parks - Hourly
u Car parks - Monthly 'Mall Merchandising
mEducation / Welfare / Office / Ancillary = Markets / Cooked Food Stalls L
J Shops(l) il
Note: P.11

@ Rental income from shops includes base and turnover rents.



Financial Review - Expenses i

DE\—Thel.ink
Expenses Analysis
HK$'M m Property managers’ fees, security and
2 000 cleaning expenses increased by
154% due to minimum wage
1,600 impact

1.200 m Staff cost increased by 104% as
we strengthened our work force to

enhance service quality

800
m Despite rate hike, utilities drop slightly
o due to energy saving measures
428 494 m “Other Property Expenses” decreased
. due to reversal of car park waiver
Year ended Mar 11 Mar 12 provision

mOther property operating expenses - Estate common area costs = NPI margin improved to 7 O . 5 %
mPromotion and marketing expenses “ Governmentrentand rates
Repair and maintenance = Utilities 2

Staff costs Property managers'fees, security and cleaning P 12



Financial Position — Valuation Increased AEBE

D/ S -Fh?l.i"k

Valuation Drivers

HK$'M
80.000

60.000

40.000

20,000

0

| *New
“' acquisitions

As at Mar 11 Mar12

“'Retail Properties ®Nan Fung Plaza & Maritime Bay = Car park

Weighted Average Capitalisation Rate

As at 31 Mar 12
Retalil 5.87%
Car Park 7.62%
Overall 6.11%

31 Mar 11

5.92%

7.63%

6.16%

Value of existing retail portfolio up
10.4% mainly driven by rental
performance

Value of car parks increased by
15.8% due to higher usage

Year end valuation of Nan Fung
Plaza and Maritime Bay increased
due to better performance

P.13



Capital Management — Strong Financial Position szl

= theLink

Debt Highlights

As at

Debt

Gearing

Net interest coverage
Average facilities maturity
Fixed rate debt

Average life of
fixed rate debt/ swaps

Effective interest rate

31 Mar 12

HK$12.46B HK$10.37B

15.9%
9.9x

4.3 yrs
57%

5.0yrs

3.35%

31 Mar 11

15.1%
7.0x

3.4 yrs
60%

3.7 yrs

3.72%

Available Liquidity
as at 31 Mar 2012

HK$'B
» Standby facilities 2.96
» Cash on hand 1.71
» Total liquidity 4.67

Total debt increased by HK$2.1B
mainly due to acquisitions

Gearing marginally increased after
valuation uplift

Improved overall debt maturity

P.14



Capital Management — Strong Financial Position Aaiﬁtt

IR _e.l.i"k
Key Transactions

HK$2.5B 5-year club loan was put in place with all-in cost of HIBOR + 85bps

HK$2.9B notes were issued under MTN Programme from 5 to 15 years

HK$1.1B bilateral loan facilities were signed

2006 syndicated loan was fully repaid

Gearing Ratio

35%

30% 26.1% 25.7%

25% ¢

19.7%
20% 15 100 15.9%
15% 0

10%
As at Mar 08 Mar 09 Mar 10 Mar 11 Mar 12




Capital Management — Strong Financial Position aziE

pr eLink

Maturity Profile of Committed Facilities

m Strong Credit Ratings

» Moody’s: A2 and stable outlook (28 Sep 2011)
» S&P: A and stable outlook (22 Dec 2011)

m Debt maturity extended and more evenly spread

= No major refinancing need in the next 12 months

HK$ Billion
4 31 March 2011 Undrawn Facilities
m Utilised Facilites
1.25 31 March 2012 Undrawn Facilities
3 m Utilised Facilites

I ) l - =
201112 2012/13 2013114 2014/15 2015116 2016/17 2017118 2018/19 2019720 2020721 2021/22 2026127 o

Financial Year
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The Link

Average

monthly$unit Reversion

rent (HK$) .

i 28.5% 'atzoo/ = Consumer confidence and
° strong retail spending resulted

38 24.8% 27%

23.7% 23.4% In increase demand for retall

36 /25.2% 20.9% 24% Space
34 | 22.5% Vo 21%

21.4% 21.7%

32 20.5% 18% m Shop reversion rate achieved
30 15% 23.4%  reflecting  retailers
28 .| positive outlook
32.8 0

26 30.6 9%

24 28.4 6%

22 gad 3%

20 0%

Asat Mar08 Mar09 Mar10 Mar11 Mar12 Foryear
ended
Average monthly unit rent -#-Overall Shops

reversion reversion
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The Link

Retail rental ] . .
revenue Occupancy y  Efforts in improving  our

property condition and service
6.000 95.29 ; :

0py  93.8% /o — qguality resulted in _stronger

demand for our portfolio space

91.2%
5,000 _W..Q% 90%
89.3% 20.5% = Better layout post AEI

87.4% 85% improves occupancy
4.000
80% . .
m Better trading environment
o ) B EEC lured higher patronage and
' &, w | . retention rate at 79.2%
. 0 y . .
N reflected tenants’ satisfaction
2,000 65% level
Foryear Mar08 Mar09 Mar10 Mar11 Mar12 Asat
ended
Retail rental revenue ~#—Overall Shops

occupancy occupancy

P.19



Stable Trade Mix AE—E

.D/ < The Unk

Retail Trade Mix - Focused on Staples and Daily Needs

Retail Trade Mix by Monthly Rent Retail Trade Mix by IFA

24.9%

30.3%

7.8% 23.6%

Food and Beverage
Supermarket and Foodstuff
mMarkets/Cooked Food Stalls
» EducationWelfare, Office and Ancillary
mServices
Personal Care, Medicine, Optical, Books and Stationery
mOthers!!

Notes: As at 31 March 2012
(1) Including clothing, department store, electrical and household products, leisure and entertainment and valuable goods.

1 |
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Retall Sales Performance

Azl

DE\_The Link

Improving Tenants’ Gross Sales Year on Year

YoY % Change
15%

13%

1%

9%
11.6%

% 8.5%

5%

Trade
Category

Food and
Beverage

Supermarket
and Foodstuff

Notes: As at 31 March 2012

10.9%

Genera
Retail

| (1)

10.7%

Overall

Steady growth in tenants’
sales across portfolio

Active leasing strategy in
expanding “F&B” varieties

resulting in good
performance
Stable performance in

“Supermarket / Foodstuff’

(1) Including services, personal care, medicine, optical, books and stationery and others including clothing, department store, electrical and household

products, leisure and entertainment and valuable goods.

i P.21



Asset Enhancement Initiatives

E
/ﬁa;h?ﬁnk

7N\

Status of AEls

Completed since IPO

Underway

Pending Statutory Approval

Others Under Planning

Total

Number
of
projects

25

>15

>52

Capex
HK$’'M

(Completed during the\
year:

2,195 €

731

786

>1,200

>4 912

Choi Yuen, Tin Shui,
Stanley and Tai Yuen

- J

Ongoing:

Leung King, Sun
Chui, Oi Man, Wah
Sum, Yiu On, Sheung
Tak, Chung Fu

& E!%
( .,“ P.22



Asset Enhancement Initiatives

ARVE
DE_The Link

7N\

Returns on Investment of AEls completed during FY11/12

Completed
Projects Total IFA
as at
31 Mar 2012
000 sq ft
Choi Yuen Plaza 128
Tin Shui Shopping 73

Centre

Stanley Plaza 100
Tai Yuen Market 35
Total 336

Note-

Total
Project
Capex
HK$’'M

162

78

227
120

587

Estimated
Return on
Investment @)

36.3%

15.9%

13.0%

12.2%

@ Estimated return on investment is calculated based on projected net property income after AEIl, minus net property
income before AEI, divided by AEI capital expenditures and loss of rental.

Extended AEI
works of both
projects have
affected the short-
term investment
returns

fresh market
AEI developed new
concepts to be
applied to future

market AEls

\ _/
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Before Before

After After :
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Asset Enhancement Initiatives

Before

After




Asset Enhancement Initiatives

A \—
D/E\_The Link

Approved Asset Enhancement Projects Underway @

Projects Estimated Total
Project Capex

HK$’M

Leung King Plaza 234
Sun Chui Shopping Centre 53
Oi Man Shopping Centre 116
Wah Sum Shopping Centre 56
Yiu On Shopping Centre 34
Sheung Tak Shopping Centre 72
Chung Fu Plaza (Phase Il Project) 166
Total 731

Note:
(@) Obtained all internal and statutory approvals.

Target
Completion Date

mid 2012
mid 2012
late 2012
late 2012
late 2012
early 2013
mid 2013

Leung Klng Plaza Sun Chui Shopping Centre Wah Sum Shopping Centre




Attract Quality Tenants i

DEJ\_The Link

o e Kiand
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New Growth Driver




Asset Acquisition: Increased to 182 assets

azUE
T']/ N Thel.j"k

Completed acquisition of two assets in Hang Hau in Tseung Kwan O district

—
e —
—_—
QRRERANT p me s
"t».
.
*, a1k

5545 MBY 75
X,
o7 % 2/\\
% 24 musm,
T N
e | BRI N
Maritime | ¢ o
oy Bay >
U~ 4 e
7

4 L L T

FHKAW

Note: Foot Bridge Connections

L___) Newly Acquired Properties in FY2011/12
Link’s Existing Asset

W Increased market presence in a
relatively affluent district with
sizable catchment

W Additional floor area to allow for
more flexibility in trade mix
planning

W Value creation through operational

synergies and improved service
guality to shoppers
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Asset Acquisitions: Valuation Improved A

Acquisitions of Retail Podium of Nan Fung Plaza and Maritime Bay

Nan Fung Plaza Maritime Bay

Occupancy 97.9% 99.1%
Consideration HK$1,170 M HK$577.6 M
Valuation at acquisition HK$1,130 M HK$580 M
(Jun 2011) (Dec 2011)

Valuation as at 31 Mar 2012 HK$1,223 M HK$597.2 M
s

Nan Fung Plaza Maritim Bay

P.30
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The Link REIT’s VMV underlines the seven areas of sustainability

Environmental

Zero growth in
electricity
consumption

Economic

Assist the under-
privileged and partner
with local institutions
to create social assets
and capital

Staff

Invest in workforce
training and
development

Community

Commitment to the
well-being of the
communities

Tenant

Support and enhance
the tenants’ business
operations

Corporate
Governance

Adherence to high
standards of business
ethics and corporate
social responsibility

Asset / Brand

Deliver better
customer service to
both tenants and
shoppers

P.32



Upgrade Service Quality Knowledge Sharing

B Link Tenant Academy

B Mystery Shopper Programme

v

v

Improve service quality and
recognise the contribution of staff

3 rounds of mystery shopper
programme assessment in 48
shopping malls

Fhe nk

Awil
Pl 40 & b '///r'//y

numAR

v

v

Organised seminars and workshops
for all tenants

Wide range of topics - management
concepts, retail business
techniques, customer expectations,
etc

P.33



V.TheLink

Sustainability of Quality Independent Operators (“QlOs”)

W QIOs account for 60% of total retail shops in our portfolio and provides wider
trade mix and individuality to our shopping centres

B QIOs benefit from seminars and workshops which allow them to share with
each other their experiences, knowledge and business wisdom

W Second generation involving in QIOs’ business and some have expanded in
our portfolio

LAU YU FAT TEA SHOP

¢ Snacks
“““““ 1961 Valuable goods,

Chinese tea books & stationery

Hand-knit yarns

OLDEN TRADITIONAL NOODLE

‘
L A W@RLD ¢

e € '

> R Food and beverage
1 F . P.34
Confectionery




= TheLink

Marketing Campaigns

® Aims at enhancing footfall and gross sales

Launch of AElI Shopping
Centres

Stanley Plaza

Strategic Partnership

Bike Services
Station

Festive Campaign

= - i 1
2 g—— ¥ ~
Halloween — Haunted Vessel at

Lok Fu PIaza

R o e

Chinese New Year Bike Parade

P.35



Benefitting Environment — Energy Savings AEI‘E
1= thelink

General Distribution of Electricity Consumption Savings in 2011/12

. ECMS by Operations
m Projectson VSD, 1 7% (1.211,000 kWh)
Solar Film &
Entrance Door : 5%
(782,000 kWh)

= Chiller Replacement
Projects : 62%
(10.159.000 kWh)
& Lighting
Replacement
Projects : 26%
(4.215.000 kWh)

m Electricity Consumption Savings in FY11/12 : 16,367,000 kwWh*

#

m Reduction in CO, emission: 9,695,463Kg CO,

* For 12 months from April 2011 to March 2012, inclusive AEI

K P.36




Corporate Social Responsibility

Certificate of
Commendation
Scheme for
Commercial and
Industrial Waste 2011

@:- ile
e e

HKQAA-HSBC CSR Advocate Mark

HKQAA - HSBC

CSR Index

){)

\ SN LML LA TIOE

TrRoaed LTED

- e R TR . A

Hong Kong Public Relations Excellence
Award for Eco Terrace Community
Programme

ASIAN

CSR

AWARDS

@

Q’) ASIAN INSTITUTE OF MANAGEMENT

The Asian CSR Awards for
Environmental Excellence
on Tai Yuen Fresh Market revitalization

Corporate Social
Responsibility Awards 2011

Shopping Center

2011 ICSC Asia Pacific
Shopping Center Awards
Gold Award for Eco Terrace
Community Programme

Carlngoompanym"’ N

oy The Hong ¥ong Councl :!ao:ax_-nu
FEENRREE RS

Caring Company Certificate for
5th Year in a Row

H< G

Gihet |
wmHE ""i.L\‘
The 2nd Hong Kong

Outstanding Corporate
Citizenship Award



Corporate Governance

/ \[j /
APEA
Outstanding
Entrepreneur of the
Asia Pacific

Entrepreneurship
Awards 2011

Directors of the
Year Awards
2011

Hong Kong
Outstanding
Enterprise Award
2011

" INVESTMENT .
<_ PERFORMANCE ~

e ‘ —
= TheLink

Asian Investor

Asian Investor 2012
Investment

_ AWARDS Performance Awards

N\ 202

/
S

FinanceAsia - Hong Kong

#1 Most committed to a Strong Dividend Policy
#2 Best Managed Company

#2 Best Investor Relations

#2 Best CEO
#3 Best Corporate Social Responsibility
#4 Best Corporate Governance

P.38
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Strategy and Outlook




Expiry Profile and Economic Outlook AE‘E

p/ < The Li"k
Lease Expiry Profile
Year 2012/13 33.9%
- D
Year 2013/14 22.6%
L 21w
Year 2014/15 and 30.5%
beyond [ 36.0%
Short-term lease 13.0%
and Vacancy _ 6.7%
as % of total IFA = as % of monthly base rent
Economic Outlook
2011 1Q2012 2012F 2013F 2014F
Real GDP growth 5.0% 0.4% 2.8% 4.8% 4.5%
Private consumption growth 8.5% 5.6% 4.2% 5.2% 4.8%
Inflation 5.3% 5.2% 4.0% 2.9% 3.2%
Unemployment rate 3.4% 3.4% 3.6% 3.4% 3.3%
Retail sales value growth 24.9% 15.9% 14.0%* 17.0%* N/A

Figures as of May 2012
Source: Census & Statistics Department; forecast by Economist Intelligence Unit and Hang Seng Bank (*)



Asset
Management

Asset
Enhancement

Asset
Acquisition

The Link

Focus on tenant sustainability and enhance tenants’ trading environment
Effective cost control

Improve operation efficiencies

Rejuvenate and reposition shopping centres to unlock their full potential

Replicate success factors of Tai Yuen Market to other fresh market AEls

Seek suitable properties to acquire leveraging on our financial strength

Create value from acquiring more properties given our proven asset management

Outlook

skills

\
Confidence in local retail market albeit at slower growth rate
Inflationary environment overhangs on tenants and shoppers

W,

&2

X K i P.41



Corporate Timetable




Corporate Timetable /.\E"ﬁ
T.]/ < The Ul’lk
Distribution
m Distribution period Oct 2011 — Mar 2012
m Last day of trading on a “cum” basis 18 Jun 2012
m Ex. Distribution date 19 Jun 2012

21 - 25 Jun 2012

= Distribution book close (both days inclusive)

m Distribution Reinvestment Plan

O Announcement of details On or about 25 Jun 2012
O Despatch of election documents On or about 4 Jul 2012
®  Annual General Meeting 25 Jul 2012
m Payment of distribution On or about 2 Aug 2012

m  To date, The Link REIT has paid out 100% of distributable income. Participation in distribution reinvestment plan, where
units are issued based on prevailing market price, is at the sole discretion of Unitholders.
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Additional Data 1:
Financial and Operational Highlights

PAN

PEY

7N\

TE—Unk

Income Statement Summary

Year ended Year ended
31 Mar 2012 31 Mar 2011
HK$’'M HK$'M
Revenues 5,932 5,353
Property operating expenses (1,747) (1,709)
Net property income 4,185 3,644
General and administrative expenses (269) (176)
Interest income 33 4
Finance costs on interest bearing liabilities (431) (501)
Profit before taxation, change in fair values of investment properties
and transactions with Unitholders 3,518 2,971
Change in fair values of investment properties 6,680 12,812
Taxation (596) (503)
Profit for the year, before transactions with Unitholders 9,602 15,280

YoY

10.8
2.2
14.8
52.8
725.0
(14.0)

18.4

(47.9)
18.5
(37.2)

Distribution Statement Summary

Year ended Year ended

31 Mar 2012 31 Mar 2011

HK$’'M HK$'M

Profit for the year, before transactions with Unitholders 9,602 15,280
Change in fair values of investment properties (6,680) (12,812)
Other non-cash income - (20)
Total distributable income 2,922 2,458
Distribution per unit (HK cents) 129.52 110.45

YoY
%

(37.2)
(47.9)
N/A
18.9
17.3




Additional Data 2: Financial Review - Revenue Aé—ﬁ

T']/ < The Li"k
Revenue Analysis
Percentage
contribution
Year ended Year ended year ended
31 Mar 2012 31 Mar 2011 YoY 31 Mar 2012
HK$’'M HK$'M % %
Rental income :
Shops @ 3,575 3,179 12.5 60.2
Markets / Cooked Food Stalls 624 600 4.0 10.5
Education / Welfare / Office / Ancillary 129 121 6.6 2.2
Mall Merchandising 123 115 7.0 2.1
Car parks :
Monthly 865 778 11.2 14.6
Hourly 301 266 13.2 5.1
Expenses recovery and other miscellaneous income :
Property related income @ 315 294 7.1 5.3
5,932 5,353 10.8 100.0

Note:
(1) Rental income from shops includes base and turnover rents.
2) Include income from retail properties of HK$312 million (2011:HK$292 million) and car park portfolio of HK$3 million (2011:HK$2 million)




Additional Data 3: Financial Review - Expenses szt

= TheLink

Year ended Year ended
31 Mar 2012 31 Mar 2011 YoY
HK$’M HK$'M %
Property managers’ fees, security and cleaning 494 428 15.4
Staff costs 277 251 10.4
Utilities 307 310 (1.0)
Repair and maintenance 216 222 (2.7)
Government rent and rates 172 166 3.6
Promotion and marketing expenses 95 94 1.1
Estate common area costs 105 101 4.0
Other property operating expenses 81 137 (40.9)
Total property expenses 1,747 1,709 2.2

P.4¢



Additional Data 4: Portfolio Metrics

PAN

PEY

7N\ T?Q_Li"k

Positive Portfolio Metrics

Average unit rent (psf pm) at year end
= Shops
m Overall (ex Self use office)
Composite reversion rate
m Shops
m Overall
Occupancy rate at year end
®m Shops
= Overall
Retention rate
= Shops
= Overall
Net property income margin

Car park income per space per month

Year ended
31 Mar 2012

HK$ 36.0
HK$ 35.8

23.4 %
21.7%

95.2%
92.9 %

79.2%
79.2%
70.5 %

HK$ 1,222

Year ended
31 Mar 2011

HK$ 32.6
HK$ 32.8

20.9 %
21.4%

93.8 %
91.5%

74.6 %
74.1 %
68.1 %

HK$ 1,095

YoY
%

10.4 %
9.1 %

25%
0.3%

1.4%
1.4%

4.6 %
5.1%
2.4 %

11.6 %




Additional Data 5: Retail Portfolio Analytics A

D/ < The Li"k
Portfolio segmentation

Retail properties (1) Retail valuation Retail revenue  Average monthly Occupancy rate

unit rent per

leased IFA
HK$’'M HK$’'M HK$ psf %
1-10 18,076 1,272 50.4 97.2
11-50 30,044 2,117 38.1 93.9
51-100 14,186 1,128 28.6 91.2
Remaining properties 3,005 246 19.7 86.6
Total 65,311 4,763 35.8 92.9

Note:
@ Properties ranked by retail valuation as at 31 March 2012, including Nan Fung Plaza and Maritime Bay.

3=

P.5(
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Additional Data 6: Car Park Review /%—3

1= TheLink

Year ended Year ended

31 Mar 2012 31 Mar 2011
Car park space allocation — monthly (%) 87.0 87.0
Car park space allocation — hourly (%) 13.0 13.0
Gross receipts by monthly users (%) 74.2 74.5
Gross receipts by hourly users (%) 25.8 25.5
Utilisation of car park space (%) 79.6 75.0
Car park income per space per month (HK$) 1,222 1,095
NPI margin (%) 61.1D 58.5
Number of electric vehicle charging stations 55 46

Note:
@ Excluding the write-back of the car park waiver fees provision.

P.51



Additional Data 7: Investment Properties AU

p/ < The Li"k
Fair Values of Investment Properties

As at 31 Mar 2012 As at 31 Mar 2011 Increase/

HK$’'M HK$'M (Decrease)

At beginning of year 67,318 53,781 N/A
Acquisitions 1,710 - N/A
Additions 964 725 N/A
Change in fair values of investment properties 6,680 12,812 N/A

At end of year 76,672 67,318 13.9%
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Additional Data 8: Financial Position
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Financial Position Summary

HK$’'M As at 31 Mar 12
Total Assets 79,225
Total Liabilities 16,490
Net Assets Attributable to Unitholders 62,735
Units in Issue (M) 2,262.4
Net Asset Value Per Unit $27.73

As at 31 Mar 11

68,754
13,779
54,975
2,232.3
$24.63
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Additional Data 9: Capital Management

/

A \—
DEThe Link

Committed Debt Facilities (1)

As at 31 Mar 12 (HK$’B) Fixed Rate Debt @ Floating Rate Debt @ Utilised Facilities Undrawn Facilities Total Facilities

HKMC Loan ©® 3.25
2011 Club Loan 0.70
Bilateral Loans 0.20
Medium Term Notes 2.97
Total 7.12
Percentage 57%

0.75
0.55
2.01
2.03
5.34
43%

4.00
1.25
2.21
5.00
12.46
81%

1.25
1.71
2.96
19%

Notes : M All amounts are at face value. @ After interest rate swaps. @ Loan from The Hong Kong Mortgage Corporation Limited (“HKMC”).

Fixed Rate Debt / Swap Maturity Profile

4.00
2.50
3.92
5.00
15.42
100%

HK$ Billion
3

L

201112 2012/13 2013/14 2014/15 2015116

2016/17 2017118

Financial Year

mFixed Rate Debt/iSwap (As at 31 Mar 11)

mFixed Rate Debt/Swap (As at 31 Mar 12)

2018/19

2019/20

2020721 2021/22

L S 2026727
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Additional Data 10:

B

Capital Management — Strong Credit Metrics U= theLink
Key Credit Metrics by Rating Agencies
As at As at S&P Moody’s
31 Mar 12 31 Mar 11 (A / Stable) (A2 / Stable)
Total debt / total assets 15.9% 15.1% N/A < 30%
Total debt / total 16.7% 15.9% < 35% N/A
capital®
FEO® - total debt 25.2% 25.9% > 15% N/A
EBITDA interest 9.1 6.6 N/A > 3.5x
coverage
Total debt / EBITDA 3.2 3.0 N/A <5.0x

Note:
@ Total capital is calculated by total debt add net assets attributable to unitholders
@ Funds from operations is calculated by net property income less administrative expenses, and net financing charges and add depreciation




Additional Data 11: Valuation

Az UE

T.]E!:The Link

Valuation Drivers

Retail properties (HK$'M)
Car parks (HK$'M)
Total (HK$’M)

As at

31 Mar 2012
65,311
11,361
76,672

Income Capitalisation Approach — Capitalisation Rate

Retail properties

Retail properties: weighted average
Car parks

Car parks: weighted average
Overall weighted average

DCF Approach
Discount rate

5.00 - 7.00%
5.87%
5.50 - 9.25%
7.62%
6.11%

8.00%

As at

30 Sep 2011
61,573
10,523
72,096

5.00 — 7.00%
5.88%
5.50-9.25%
7.62%
6.11%

8.00%

As at

31 Mar 2011
57,510
9,808
67,318

5.00 — 7.00%
5.92%
5.50 - 9.25%
7.63%
6.16%

8.00%

-
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