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Disclaimer
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 presentations or meetings held in connection with the 2012/2013 Annual Results
announcement and may not be reproduced or redistributed without permission. This document is being communicated for information purposes
only and its intended recipients are professional investors in Hong Kong (as defined by Part 1 of Schedule 1 to the Securities and Futures
Ordinance (Cap.571)) and professional investors outside of Hong Kong to whom it is lawful to communicate the document. Any other persons
should not rely or act upon this document or any of its contents. The distribution of this document in certain 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.

All information and data are provided for reference only. To the extent that external data has been used, it has not been independently verified. 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. It is not the intention to provide, and you may not rely on this document as providing, a complete or
comprehensive analysis of The Link REIT’s financial or operational position. Furthermore, this document should not be construed as legal, tax,
investment, or other advice. None of The Link REIT, the Manager, or any of its directors, officers, employees, agents or advisors shall be held liable
for any damages, losses or expenses of any kind, whether direct, indirect, special, consequential or incidental, arising out of or in connection with
the document. In this regard, all warranties or representations of any kind, whether expressed or implied by law, equity or statutes, are excluded to
the extent permissible under the applicable law. All liabilities whatsoever arising from or incidental to the document are hereby expressly
disclaimed.

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.

This document does not constitute a prospectus, notice, circular, brochure or advertisement offering to sell or inviting offers to acquire, purchase or
subscription for any units (“Units”) or other securities of The Link REIT. The value of Units and the income from them, if any, may fall as well as rise
from time to time. Units are not obligations of, deposits in, or guaranteed by The Link REIT, the Manager, or any of its directors, officers,
employees, agents or advisors. An investment in Units or other securities of The Link REIT is subject to investment risks, including the possible loss
of the principal amount invested. It is intended that holders of Units may only deal in their Units through trading on The Stock Exchange of Hong
Kong Limited and investors have no right to request the Manager to redeem their Units. Listing status does not guarantee a liquid market for the
Units.
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Sustainable Business Model Delivering Strong Results

v Supporting the community through numerous initiatives

v Successful execution of business strategy to achieve target growth
v Improving tenants’ sales underpin revenue growth

v Building platform for next growth phase

v Notable sustainability achievements

Strong foundation for sustainable growth

Building platform for next phase of expansion




Commitment to Sustainable
Investment



Increasing Our Community Engagement /ﬁETTeunk

The Link Together Initiatives

v Approved by Unitholders at AGM July 2012 ‘ b

v Not exceeding 0.25% of NPI (approximately
HK$10M)

v Focus on the elderly and disadvantaged living
in our communities

v Partnered with HKCSS WiseGiving Limited

Care for

Our

Community :
3% W
= - B 5

The Link Together Initiatives

v"Using our facilities to provide free sports
classes for children

Cater to v Offer foundation coach training courses
Our specially for senior secondary school

Teenagers students

offers to participants

P.6



Extending Our Support ARUE

v Tenant Academy provides training to

facilitate succession of family business

Support to covering retail shops and market
our tenants

Tenants

v Established Mystery Shopper Programme to enhance
shopping experience

v Extended to assess BFA facilities and customer
services for the disabled

v Cultivate a sense of ownership and
share corporate achievements E U P P
F Employee Unit Purchase Plan
Care for v More than 50% eligible staff have ﬁpﬁyél,ﬂ,%ﬂ’i?,’r%lj
Our Staff participated

v Partnered with Hong Kong Polytechnic University to
launch Executive Development Programme in Shopping
Mall Management




Key Achievements in Sustainability
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UNEP Finance Initiative

Innovative financing for sustainability

20/20 Vision

Aim to reduce Annual
Energy Consumption by

20% of 2010 Levels by
2020

WE SUPPORT

FTSE4Good

Dedicated to
Develop Our
Sustainability
World Business Council for
Sustainable Development

Platform

P.8
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Financial Highlight Azl
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DPU Growth NAV Per Unit
HK
HK¢ 4 $
Year Total:
160 146.46
Year Total: 40
140 129.52 35.68
Year Total: 36 +%7%
120 Year Total: 110.45 32
97.37 0
Year Total: 75.38 08 +%6/0 27.73
24 —7
80 57.59 +33.7%
49.02 20 > 18.68
60 43.13 16 13.97
40 12
8
20
4
0 0
Financial  2008/09 2009/10 2010/11 2011/12 2012/13 As at Mar 09 Mar 10 Mar 11 Mar 12 Mar 13
year _
i First half of the year T NAV per unit
Second half of the year AValuation weighted average capitalisation rate

DPU up 13.1% YoY to HK 14646 cents NAV per unit up 28.7% YoY to HK$ 35 68




Financial Review - Revenue AE]_E
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Revenue Analysis
HK$’'M
7,000 = Shop rentals up 112% driven by higher
6,000 occupancy and strong retail shops leasing
5,000 performance
4,000 m Car park rentals up 128% supported
3.000 by continued high demand across portfolio,
result of parking incentive schemes and
2,000 130 increased usage by non-neighbourhood
1,000 shoppers
0
Year ended Mar 12 Mar 13

1 Shops

[0 Markets / Cooked Food Stalls

B Education / Welfare / Office / Ancillary

[ Mall Merchandising Notes:

(1) Rental from shops includes base and turnover rents.
W Car Parks @ Including other revenue from retail properties of HK$316 Million (2012:HK$312
W Property Related Revenue Million) and car park portfolio of HK$3 Million (2012:HK$3 Million)

Healthy retail revenue growth supported by strong car park performance




Financial Review - Expenses Azl
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Expenses Analysis
HK$'M
2,000 m Utilities expenses held steady against
1,750 increased tariff due to effective energy
1500 saving programmes
1,250 . .
277 m Repair & maintenance cost was reduced

1,000 due to better planning of works
750
500 m Excluding the reversal of over provision of
250 car park waiver fees (grouped under

0 : “other property expenses”) in last year,

Year ended Mar 12 Mar 13 ]
Property Managers’ Fees, Security and Cleaning expe nses InCI‘eased by I eSS th a.n

Staff Costs

Utilities 5%

Repair and Maintenance

Government Rent and Rates

Promotion and Marketing Expenses = NPI margin further improved to 70.9%

Estate Common Area Costs

Other Property Operating Expenses

Successful cost management amidst inflationary pressure




Financial Position - Continued Valuation Growth AE—E
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Valuation Drivers

HK$'M
100,000 +24.4% 95,366
/
80,000 76,672  +34.59%
60,000
40,000 +22.6%
20,000
0
As at Mar 12 Mar 13

© Retail Properties m Car Park

As at Capitalisation Weighted
31 Mar 13 Rate Average
Retail 4.50 - 6.75% 5.20% (0.67)%
Car Park 5.00 — 8.25% 6.42% (1.20)%

Overall 539%  (0.72)%

Value of retail properties up 226%

driven by higher NPI and lower cap
rates of selected properties to reflect
their growth potential

Increasing usage of car parks drove
value up by 345% on lower cap
rates

Overall weighted average cap rate

contracted by 72bps to 539%

reflecting the improved performance of
portfolio

P.13



Solid Capital Management Azl
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Debt Highlights

As at 31 Mar 13 31 Mar 12 = Available Liquidity
as at 31 Mar 2013

Debt HK$13.5B HK$12.6B
_ HK$'B

Gearing 13.6% 15.9% > Standby facilities 3.06
—_ : » Cash on hand 3.15

Average Facilities Maturity 4.0 yrs 4.3 yrs . Total liquidity 621

Fixed Rate Debt 53 % 57%

Average Life of Fixed Rate .

Debt/Swap 6.0 yrs 5.0 yrs m Funding Status
Effective Interest Rate 3.07% 3.35%

m Total debt stood at HK$13.5B

m Gearing decreased after valuation uplift

Total
) ) . '/ committed
m Efforts in capital management to extend maturity facilities
and lower effective interest rate HK$16.42B

= No major refinancing in the financial year ending
31 March 2014

P.14
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Consistent Improvement in Unit Rent and Occupancy
Overall overall
;Vfr:?rgli unit Occuparnaig m Unit rent increased by 7 . 3% YoY
rent .
(HK$ psf) supported by bettgr shopping |
40 96.0% enwronrnent and improvement in
tenants’ sales
38
36 m  Successful leasing strategy and
24 93.0% growing demand from tenants
o supported rental reversion
30 90.0%
28
26 Shops Onl
87.0% ops oy
24
22 Unit Rent 1 7.5% to HK$ 38.7 psf
20 84.0%

Asat Mar09 Marl1l0 Marll Marl1l2 Mar 13

Occupancy
Rate

11.1% to 96.3%

== Qverall average monthly unit rent ~=Qverall occupancy rate

P.15
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Strong Tenants’ Performance PEHLE

Solid Growth in Tenant Sales to Support Rent Affordability

YoY% Changé”

20.0% ©2011/12 m2012/13
18.0%

16.0%

14.0%

12.0% 11.6% 10.9%

10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

Food & Beverage Supermarket & General Retail ? Overall
Foodstuff

Notes:
(1) Percentage figure represents year-on-year change in tenants average monthly sales per square foot for the year.
(2) Including services, personal care, medicine, optical, books and stationery, clothing, department store, electrical and household products, leisure and entertainment and valuable goods.

Tenant sales performance outpaced growth in unit rent for an

average 3 year lease




Robust Car Park Performance AEI‘E
1= thelink

Utilisation of Car Park Space Total Car Park Rental Income

% HK$M
85.0 83.5 1,500
00 1,400 1315
' 1,300
75.0 1,200
1,100
70.0
1,000
65.0
900
60.0 800
Mar09 Marl1l0 Marll Marl2 Mar 13 Mar 09 Mar 10 Mar 11 Mar 12 Mar 13

Increased demand from various parking incentive scheme and closure of

open space car parks in certain districts




Asset Enhancement

B

TJ/ < The Li"k

Status of Asset Enhancement Projects

Number

of

Projects

Completed since IPO 30
Underway 8
Pending Statutory Approval 5
Others Under Planning >13
Total >56

Notes

@ Projects include a market upgrade
@ Properties ranked outside of top 50 by valuation

Estimated
Costs

HK$'M

2,678

1,121

774

>1,200

>5 773

[

]

Completed

@

. Leung King Oi Man
Projects ROI: 18.7% | | ROI: 20.6%
CAPEX: CAPEX:
HK$243M HK$117M
e) &) @
Wah Sum Sun Chui Yiu On
ROI: 16.2% ROI: 17.7% ROI: 22.1%
CAPEX: CAPEX: CAPEX:
HK$47M HK$42M HK$34M

. Commenced

Ongoing
Projects

Recently

Projects

Sheung Tak, Chung Fu,
Choi Wan, Sha Kok @),
Yau Oi®, On Ting

Lok Fu Market @,
Un Chau @

@) Estimated return on investment (“ROI”) is calculated based on projected net property income post project minus net property income pre project divided by estimated project

capital expenditures and loss of rental.
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Hong Kong Retail Market Outlook Aﬁﬁ_
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m Retall sales growth expected to continue
m Steady household income growth

m Decentralisation of retailers
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Solid Retail Sales Growth Steady Tourist Arrival Growth

No. of Visitors (M)

Hong Kong Retail Market

YoY%
14
50% 46.6% -
45% 12
40%
10 10
35%
30% 8
24.9%
25%
6
20%
15.5%
15% 4
10%
2
5%
0% ) o o o o - - — - o~ o~ o~ o~ ™
All retail Food, Supermarkets  Clothing, Department  Jewellery, 6" 8 8‘ 6" 6" 6" 8‘ 6" 8 8‘ 6" 6" 6"
outlets Alqohollc Footvyear & Stores Watches, et & & S et & & S et & & S et
Drinks & Allied Clocks &
Tobacco Products Valuable Gifts
®2010 ©2011 =2012 ®Jan-Apr13 = Total = Mainland
Source: Census & Statistic Department Source: CEIC Data Company Ltd (“CEIC”)

Healthy growth in retail sales and tourist arrival




Hong Kong Retail Market

Median Monthly Household Income
(including bonus)

32,500

30,000

27,500

25,000 - " = - .

22500 ~ =7 L~

20,000 VFM

17,500 +4.8%

15,000

12,500

10’000 .......ooooooooo ©0e00g00000°0%0000 +125% ‘ ‘

7,500 r T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1 8 8 \:|| Sl g
8 8553383333838 3o 9 99 S8 & 88
o 2o 2o 2o 2o 2o 2o 2o 2o 2o 2o 2o e 2o 2N
= M A M «d M d M A MO A M I M

.
.
o®
°®
r'd
.

== e Private Permanent Housing <= Subsidised Sale Flats
X GDP

e——eOverall Hong Kong « «++ ¢ Public Rental Housing Private Consumption Expenditure ("PCE")

Source: CEIC Source: Census & Statistic Department and Economist Intelligence Unit (“EIU”)

Continuous growth in household income supported by steady economy



Market Decentralisation AE—E_
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N

>

New Terrftgrles East
Wo Che, Tai W0, Choi ye

New Territories West e ,
Leung King, Chung Fu, LG r
Yau Oi, On Ting ’ o { —
2N Sy _ ¢
Tue;Mun : \m Suth.ng@d
Tsuen Wahw~ -~ E e g /; S'M .
Kwai Shing East, Shek Lei, 2 DETTS & g 1,‘0 W{ Sin, Lung Cheung
Kwai Fong g P et \ o O o .
\ / J’ iun T . ‘%
e - e, T§emnq Kwan O
: ™~ ¢ 4 - y J\r =
, \ '\j -~ w&mem | ;?H U'Jak, Sh;aung Tak, Nan Fung
-~ Islands /" “jJ \.') -

Expansion of international retailers

forcing high street retail to suburban locations




Evolving Tenants Mix GE
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Newly Joined Tenants Enriched Brand Offerings

Foodstuff Specialty Restaurant Miscellaneous Wearing Apparel Personal Care

@ Bxps e Senves

Tsui Wah Restaurant

LENSCRAFTERS
= 1820

N Wearin Personal
ggffStiﬁ Q-am’@@ﬂé@md'@ ==/ Ap pare? BAdLE&Nle Cartsa S @lg ©I
L ‘QO_(@ 2013 ; 43 il i ot s groog : E -.o Y 2005=1 ¢im ple living 2010=1 P(;rs;)nalc/a}e
TIoNER Specialty Restaurant © 2013=21 2013=5 2010 = 1
2007 =1 2013 =7
Bakery /| 2013=23 ] ] }
@ Cake Sho = &FH &£ wg Veeko Home Decoration
ozt P = : - - colourmix &
beogmsnseng  2008=1 Chinese Restaurant wearing Appare! 2010=1 ’
REEOHEME 2013 =11 . 2011 =1 2013 =13 COtteS@ Personal Care
HIIIRS 2013=3

Consistent efforts in enriching the shoppers’ choices and brand offerings




Major Tenants Enriching their Brand Offerings /‘\‘EE
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&) XA s

BUDDIES CAFE

O((qxiufg&
Qmaxim’s cakes RRHT

| MX 7
@=usgr fotd | L, e )

JAPAN HOME CENTRE

R R
ot | =T 0

City vife

Major tenants experimenting the market acceptance of their new brands

within The Link REIT’s portfolio




Market Dynamics Azl
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pirational pirational
Mid Market Non Mid Market Non
Discretionary Discretionary
Mass Market Non Mass Market Non
Discretionary Discretionary

The Link REIT’s position

Strategic market position to better capture potential of the retail market




Performance Post First Leasing Cycle Azl
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Persistent Performance after Completion of Asset Enhancement

Portfolio — Retail NPI

+67.3%

+33.4%
Z

2008/09

2009/10

2012/13

Completed Projects — Retail NPI

+106.6%

- +46.2%
2

Batch 2008/09 Batch 2009/10 2012/13

Completion Year Completion Year

Sustainable growth in net property income with completed asset

enhancement projects grew faster than overall portfolio
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District Focus



Thoughtful Strategy Through District Analysis A—gﬁ

- The Li"k

*Asset Management

District

Analysis *Asset Enhancement

*Asset Investment

Invest strategically after in-depth district analysis




Our Investment in Tseung Kwan O District

Capturing the Potential Growth in the District

Hau Tak Shopping Centre Sheung Tak Shopping
G |

Asset
Enhancement

‘ et S

Nan Fung Plaza

Growth supported by rapidly growing population, rising household
Income and improvement of transportation infrastructure



Strategic Review — New Territories West AE‘—E
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Our Portfolio Growing Population

m The Link REIT has a cluster of shopping centres in NT
West (Tuen Mun & Yuen Long) person person

1,300,000 4 - 8,000,000
Up14%in 10yrs , ..o Up 8%
707 Eﬁ
1,150,000 - - 7.000.000
. . 11]651]?5
» 16.9% by valuation » 16.1% by Retail IFA

Growing Household Income 1,000,000 6,000,000
2011 2021e 2011 2021e

As % of total As % of = Mew Territaries West (LHS) mHong Kong Whole Territory (RHS)
YoY HK NT West
household household Note: Historical data is based on Population Census conducted by Census
. . and Statistics Department, while projection is based on Projections of
Public Rental Housing 12.5% 30% 34% Population Distribution (2013-2021) conducted by Planning Department
Sub5|d|s§d Homg 21% 16% 17% . .
Ownership Housing Source: Population Census 2011 by Census and Statistics Department,
Private P : Projections of Population Distribution by Planning Department, CEIC
rlva.e ermanen 3.0% 54% 49%
Housing
Overall 4.8% 100% 100%

Strong potential well supported by demography and economic

fundamentals




Capturing the Potential

Investment in New Territories West

Butterfl Leung King

Asset
Enhancement
Completed

GFErITs,
FerITs

Hf P AL,

Asset
Enhancement
Underway

[y Bresons
;' srre

Continuous investment to upgrade our regional centres



Longer Term Prospect — Retail Market Integration={;
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Well Connected Transportation

K]
LEGEND

s
BRIDGE
i
TUMEL

- il

#niin
== BRIDGE OVER
NAVIGATION CHANNEL

Source: Highway Department

ALR N
TUNNEL ARTIFICIAL 1SLAND | W |

k o R
Shenzhen West ' /\./4,
y
o \
/nunf;ur

/ WESTERN u
- —~

A
PEARL RIVER ESTUARY \

“pyibivs
Tuen Mun lgg,;x,,s s
3. < \
HK-Zhuhai-Macao Bridge %4 et
l HCII.III[!_

Py N

-~

T|n Shui Wali

Hong Kong retailers
going into PRC

Pearl River
Delta

L 2 |

Hong Kong

Mainland shoppers
coming to Hong Kong

Increasing integration between Hong Kong and Pearl River Delta,

speed up by supporting infrastructure development
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Sustainable Business Platform



Business Model with Multiple Growth Drivers szttt
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Our Vision,

Mission

Values To Be a World Class
Real Estate Investor and Manager
Serving and Improving the Lives

of Those Around Us
Our Growth
Drivers

Asset Asset Asset
Management Enhancement Investment

Our Strengths

Real Estate Financial Strong Corporate
Expertise Strength Governance

P.35
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What will be the Major Challenges In
the Coming Year?



Major Challenges and Supporting Factors Azl
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Our Biggest Risks

Uncertainties in the global economic environment
Potential slowdown of China’s economic growth
Local property market volatility and government intervention

Labour shortage, leading to higher wages

Solid Fundamentals

More retailers expand into non-core area
Strong growth in tourist arrival, especially mid market shoppers

Low unemployment and rising household income supporting increasing
consumption

Foundation set for further energy savings
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Investor Information



Investor Information
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Distribution

= Distribution period
= Last day of trading on a “cum” basis

= Ex Distribution date

= Distribution book close

= Record date for entitlement to distribution

= Distribution Reinvestment Scheme

o Announcement of Scrip Price and other details

o Despatch of election documents

Payment of distribution

Oct 2012 — Mar 2013

18 Jun 2013
19 Jun 2013

21 - 25 Jun 2013
(both days inclusive)

25 Jun 2013

25 Jun 2013
4 Jul 2013

2 Aug 2013

m  Participation in distribution reinvestment scheme, where units are issued based on prevailing market price, is at the sole

discretion of Unitholders.

P.39



Additional
Financial and Operational Information
for year ended 31 March 2013



Additional Data 1:
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Financial and Operational Highlights PE Thelink
Income Statement Summary
Year ended Year ended
31 Mar 2013 31 Mar 2012
HK$’M HK$'M
Revenues 6,506 5,932 9.7
Property operating expenses (1,890) (1,747) 8.2
Net property income 4,616 4,185 10.3
General and administrative expenses (223) (269) (17.1)
Interest income 39 33 18.2
Finance costs on interest bearing liabilities (441) (431) 2.3

Profit before taxation, change in fair values of investment properties

and transactions with Unitholders 3,991 3,518 13.4
Change in fair values of investment properties 17,705 6,680 165.0
Taxation (634) (596) 6.4
Profit for the year, before transactions with Unitholders 21,062 9,602 119.4

Year ended Year ended

31 Mar 2013 31 Mar 2012

HK$'M HK$'M
Profit for the year, before transactions with Unitholders 21,062 9,602 119.4
Change in fair values of investment properties (17,705) (6,680) 165.0
Other non-cash income (8) - N/A
Total distributable income 3,349 2,922 14.6
Distribution per unit (HK cents) 146.46 129.52 13.1




Additional Data 2: Financial Review - Revenue sa={

contribution

Year ended Year ended year ended
31 Mar 2013 31 Mar 2012 31 Mar 2013
HK$’'M HK$'M

Retail rentals :

Shops (1 3,974 3,575 11.2 61.1
Markets / Cooked Food Stalls 640 624 2.6 9.8
Education / Welfare / Office / Ancillary 128 129 (0.8) 2.0
Mall Merchandising 130 123 5.7 2.0
4,872 4,451 9.5 74.9
Car parks rentals :
Monthly 973 865 12.5 14.9
Hourly 342 301 13.6 5.3
1,315 1,166 12.8 20.2
Expenses recovery and other miscellaneous revenue :
Property related revenue (@ 319 315 1.3 4.9
6,506 5,932 9.7 100.0

Notes:
(1) Rental from shops includes base and turnover rents.
@ Including other revenue from retail properties of HK$316 Million (2012: HK$312 Million) and car park portfolio of HK$3 Million (2012:HK$3 Million)

P.42



Additional Data 3: Financial Review - Expenses

Year ended
31 Mar 2013
HK$'M

Property managers’ fees, security and

cleaning 499
Staff costs 326
Repair and maintenance 205
Utilities 305
Government rent and rates 187
Promotion and marketing expenses 109
Estate common area costs 116
Other property operating expenses 143

Total property expenses 1,890

Year ended
31 Mar 2012
HK$'M

494

277
216
307
172

95
105
81
1,747

1.0

17.7
(5.1)
(0.7)

8.7

14.7
10.5
76.5

8.2

Percentage
contribution

year ended
31 Mar 2013
%

26.4

17.3
10.8
16.1

9.9

5.8
6.1
7.6
100.0

P.43



Additional Data 4: T
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Financial Position & Investment Properties PR Sl

Financial Position Summary

HK$’'M As at 31 Mar 13 As at 31 Mar 12
Total Assets 99,423 79,225
Total Liabilities 17,781 16,490
Net Assets Attributable to Unitholders 81,642 62,735
Units in Issue (M) 2,288.1 2,262.4
Net Asset Value Per Unit $35.68 $27.73

Fair Values of Investment Properties

As at 31 Mar 2013 As at 31 Mar 2012

HK$’'M HK$'M
At beginning of year 76,672 67,318 13.9
Acquisitions - 1,710 (100.0)
Additions 989 964 2.6
Change in fair values of investment properties 17,705 6,680 165.0
At end of year 95,366 76,672 24.4
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Additional Data 5: Valuation A
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Valuation Drivers
As at
31 Mar 2013 31 Mar 2012
Retail properties (HK$’M) 80,090 71,111 65,311
Car parks (HK$'M) 15,276 12,747 11,361
Total (HK$’M) 95,366 83,858 76,672

Income Capitalisation Approach — Capitalisation Rate

Retail properties 4.50 -6.75% 5.00 — 7.00% 5.00 - 7.00%
Retail properties: weighted average 5.20% 5.62% 5.87%
Car parks 5.00 - 8.25% 5.25-8.75% 5.50 - 9.25%
Car parks: weighted average 6.42% 7.21% 7.62%
Overall weighted average 5.39% 5.84% 6.11%
DCF Approach

Discount rate 7.50% 8.00% 8.00%

P.45



Additional Data 6: Retail Portfolio Analytics AE—E

. The U"k
Operational Statistics for the Portfolio
Category Occupancy rate Composite reversion  Average monthly unit rent
rate per leased IFA
% of total IFA®
As at As at Year ended Year ended As at As at As at
31 March 31 March 31 March 31 March 31 March 31 March 31 March
2013 2012 2013 2012 2013 2012 2013
% % % % HK$ psf HK$ psf %
Shops 96.3 95.2 24.7 23.4 38.7 36.0 82.0
Markets/Cooked Food 82.0 81.2 28.0 14.6 70.0 65.2 8.9
Stalls
Education/Welfare,
Office and Ancillary 86.0 84.7 10.0 14.2 6.4 6.2 9.1
Total 94.1 92.9 24.6 21.7 38.4 35.8 100.0

Note:
@ Total excluding self use office



Additional Data 7: Portfolio Metrics ﬁ_@_
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Positive Portfolio Metrics

Year ended Year ended
31 Mar 2013 31 Mar 2012

Average unit rent (psf pm) at year end

m Shops HK$ 38.7 HK$ 36.0

m Overall (ex Self use office) HK$ 38.4 HK$ 35.8
Composite reversion rate

® Shops 24.7 % 23.4%

m Overall 24.6 % 21.7 %
Occupancy rate at year end

® Shops 96.3 % 95.2 %

® Overall 94.1 % 92.9 %
Retention rate

® Shops 79.3% 79.2 %

m Overall 82.7 % 79.2 %
Net property income margin 70.9 % 70.5 %

Car park income per space per month HK$ 1,378 HK$ 1,222

7.5%
7.3 %

1.3%
29%

1.1%
1.2%

0.1%
3.5%
0.4%

12.8 %
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Additional Data 8: Car Park Review AEE

1= thelink

Year ended Year ended

31 Mar 2013 31 Mar 2012
Gross receipts by monthly users (%) 74.0 74.2
Gross receipts by hourly users (%) 26.0 25.8
Utilisation of car park space (%) 83.5 79.6
Car park income per space per month (HK$) 1,378 1,222
NPI margin (%) 65.5 61.1D
Average valuation per space (HK$ ‘000) 192 143

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



Additional Data 9: Asset Enhancement AE—E
= theLink

Asset Enhancement Projects Underway

Target Completion Date

Estimated Costs ©
(HK$’M)

Mid 2013 Chung Fu Plaza (Phase Il Project) 167
Sheung Tak Plaza 87
Late 2013 Choi Wan Commercial Complex 222
Lok Fu Market Y120
Late 2014 Sha Kok Shopping Centre Y120
Yau Oi Commercial Centre “ 339
On Ting Commercial Complex
Un Chau Shopping Centre Y 66
Notes:
(1) Projects include a market upgrade 1’121

(2) Properties ranked outside of top 50 by valuation
(3) To befinalised at project completion P.49




Additional Data 10: Retail Portfolio Analytics Azl

- The U"k

Portfolio Segmentation

Retail properties (1 Retail Retail  Average monthly Occupancy rate
properties revenue unit rent per
valuation leased IFA
HK$’'M HK$’'M HK$ psf %
1-10 22,807 1,346 55.7 98.4
11-50 36,858 2,370 41.2 95.0
51-100 16,954 1,210 30.0 91.9
101-153 3,471 262 20.8 89.6
Total 80,090 5,188 38.4 94.1

Note:
@ Properties ranked by retail valuation as at 31 March 2013
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Additional Data 11: 222
: : : AFVE
Steady Performance in Our Retail Properties PR Sl
Consistent Growth in Unit Rent
HKS psf Properties
60.0 55.7 ranked by
valuation /
50.0 revenue
contribution
40.0 -1.10 - 4%
30.0 -0-11-50 8.7%
20.0 16.4 ’ 18.1 —X X —~51-100
' X— —x X— - 6.9%
10.0 -*X-Remai n.ing 6.1%
properties
0.0
As at Mar 09 Mar 10 Mar 11 Mar 12 Mar 13
17.3% to
AUEIEgE HK$ 38.4 psf

Unit Rent (CAGR 17.8%)

Note:
(1) Ranked by revenue contribution for the year ended 31 March 2009 & 2010 and ranked by valuation for the year ended 31 March 2011, 2012 & 2013.
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Additional Data 12: Capital Management o

. . ATUE
— Strong Credit Metrics PH Freliok
Key Credit Metrics by Rating Agencies

As at As at S&P Moody’s
31Mar 13 ¥ 31Mar12®  (A/Stable) (A2 / Stable)
Total debt / total assets 13.7% 16.0% N/A < 30%
Total debt / total capital® 14.2% 16.7% < 35% N/A
FFO® - total debt 30.5% 26.0% > 15% N/A
EBITDA interest coverage 9.6x 8.6X N/A > 3.5x
Total debt / EBITDA 3.1 3.2X N/A < 5.0x

Note:

(1) Total capital = adjusted debt + net assets attributable to Unitholders

(20 Funds from operations = cash generated from operation — net financing charges — changes in working capital
(3) Ratios are yet to be confirmed by rating agencies

(4) Ratios are based on reports of rating agencies

P.52



Additional Data 13: Capital Management /-\E‘E

p/ < The Link

As at 31 Mar 13 Fixed Rate Floating Rate |, Utilised Undrawn Total Committed
(HK$’B) Debt Debt Facilities Facilities Facilities
HKMC Loan @ 2.25 1.75 4.00 - 4.00
2011 Club Loan 0.70 0.55 1.25 1.25 2.50
Bilateral Loans 0.20 1.91 211 181 3.92
Medium Term Notes 3.97 2.03 6.00 - 6.00
Total 7.12 6.24 13.36 3.06 16.42
Percentage 53% 47% 81% 19% 100%

Notes *

1) All amounts are at face value.

(2) After interest rate swaps.

3) Loan from The Hong Kong Mortgage Corporation Limited (“HKMC”).

m Two tranches of HK$500 million 15-year fixed rate notes issued at 3.55% & 3.10% per

annum under the MTN Programme

P.53






