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Operational and Financial Highlights

For the period ended 30 September 2013

/N
T]E\_me Link

Revenue

HK$3,493M
+9.3% yoy

Net property
income

HK$2,517M
+11.6% yoy

Interim DPU

HK80.22cents
+12.9% yoy
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Key Observations
The Link

Steady growth in household income and domestic consumption with low
unemployment rate

Continuous growth in tourist arrival boosts retail sales with rising demand for
daily necessities

Retail sales growth continues amid moderation of high-end segments

Overall market sentiment remains positive supported by robust local economy
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Hong Kong Economy — Continuing Growth

GDP & PCE Growth
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- The Link

Strong GDP growth supported by
expanding domestic demand

Increasing private consumption amid
stable income and favourable
employment conditions

2013 inflation expectation of 4.3%

Rising public rental household income
supported by increasing pay above
minimum wage

Steady improvement in household
income continued to drive domestic
expenditure

Historical low unemployment rate of
3.3% for 3Q13
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Hong Kong Economy — Retail Sales and Tourist Arrivals

YoY of Retail Sales Value

YoY% 2011 2012 Jan-Sep 13 YoY%
60% 8%
50% 46.6% % | 64% = Retalil sales growth in most sectors
0% 6% 5.0% supported by tourists and domestic
% 0w 5% 4.0% 1
30% | 24,05 28.0% 27.9% consumption
21.6% 20.9% 4%
RN (R 8% T - 2% = Daily necessities segments exhibited
10% ’ 2.8% 6.8% 7.6% ) 1% .-
5 6% I 2% resilient growth
0% . 1%
All retail Food, S ket Clothing, D t t J llery, g g g g
o oullets  Alooholic o Eoowears | Stores | Watches, 0% = Growth in high-end retail moderating
Drinks & Allied Clocks & Total
Tobacco Products Valuable Gifts Restaurant
Receipts
Tourist Arrival Growth
Tourist Arrivals m Total (Millions) Mainland China (Millions)
(Millions)
+21.8% +26.3% +16.4% +23.9% +16.0% +24.2% +12.7% +18.9% YoY% . . .
60 = Tourist arrival showed consistent
50 48.62 growth with Mainland tourists
41.92 39.86 accounted for 76% in Jan — Sep 2013
40 36.03 34.91
28.10 30.10 . , o
30 2268 : = Mainland shoppers’ contribution to
20 HK retail sales® accounted for 31.6%
in 1H13
10
2010 2011 2012 Jan-Sep 2013
Note: @ Contribution is estimated based on the Mainland tourists’ spending on shopping from . ) . .,
Hong Kong Tourism Board as a fraction of HK Retail Sales from Census and Statistic Department Source: Census and Statistics Department, CEIC, Hong Kong Tourism Board (‘HKTB")
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Expanded Business Model /-\E‘_E
.D/ \Thel.i"k

o To Be a World Class
Our Vision 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

Multiple growth drivers to capture market opportunities
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Expanding our Community Engagement
The Link

Link Together Initiatives

The Programme This Year

Received overwhelming response with
nearly 150 eligible applications

\ § Selected 10 community projects in 13
~ 7 districts across Hong Kong with total
donations of HK$10.4M

< X @< Estimated total number of beneficiaries to be
> approximately 100,000 people

¥ W Our Involvement

-

Whilst providing monetary donations, we will
also be

-~ Providing free promotion venues

-~ Inviting supports from tenants

Note:
(1) Map showing the districts served by the 10 projects and the project organisers

~ Making our staff available to serve as staff
sponsors of each project
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Towards Being a World Class Investor and Manager TU&

- == TheLink
2012 Performance
Score: 46/100 Score: 63/100 Achieved Green Star
Rank: 9/14 in Asia Rank: 9/78 in Asia 2013 status
157/463 globally } 85/543 globally Top 50% ranking in Asia
G R E S B peer group
2013
Score: 54/100 Score: 61/100 Listing in DJSI Asia
o) il Pacific Index since Sep
Dow J_ones ' . Lowest Score fqr. Lowest Score TC_)I“. 2013
Sustalnablllty Indices DJSI Asia Pacific: } DJSI Asia Pacific:
In Collaboration with RobecoSAM « 56/100 53/100
No Scoring Score: Listing in FTSE4Good
3.5/5 overall Index since Mar 2013

} 82/100 supersector

FTSE4Good
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Asset Management — Tenant Mix Enhancement aritE

T.]/ < The Ul’lk
Active Leasing
Strategies
Relocating
Existing Tenants
Newly Joined Tenants Enriched Brand Offerings Selected Existing Tenants Expand Within Our Portfolio
Specialty Restaurant gg @
/ ) \ '\" Tsui Wah R?éaurant F“”“ Personal e
- w
= SpeC|aIty Restaurant FA— Care_ %
LLI E 2012 = 1 3,, [5 2008=1
SINCE 1919 2013 =13 2013 =9
Foodstuff
W - = ... 2012=1
Foodstuff BEE SS©|§©| '3'.;9; 2013=3

l “ n 8 fresh « tasty « hearty

FRESH X FRIENDLY X VALUE

Chinese Restaurant Personal Care
2006 =1 2010=1 Foodstuff
2013=9 2013 =7 2011=1

2013 =47
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Asset Management — Tenant Mix Enhancement Aé‘-ﬁ
1= TheLink

Yau Oi and On T|ng Tai Wo Plaza Ping Tin Shopping Centre

Adding popular tenants well-received by both local shoppers and New supermarket successfully attracting
PRC visitors during second cycle after asset enhancement shoppers from local catchment

Fu Tung Plaza Lok Fu Plaza

C R LT R
[T i

— o ||

i

Long queue outside a renowned Newly introduced restaurants, successfully attract diners and boost
local specialty restaurant patronage significantly

New brands joining after asset
enhancement

Execute asset management strategy to drive organic growth
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Asset Management — Diligent Cost Control

Well-controlled Utilities Expense Continuous Margin Improvement
HK$'M M kWh Net Property Income Margin (%)
200 240 74.0%
182 72.1%
178 168 200 d
190 158 72.0% o)
145 160 70.7% 70.6%
180 120 70.0%
183 80
170 182 182 68.0% 67.3%
175 175 40
66.3%
160 0 66.0%
For the six 2909 2010 2011 2012 2013 For the six 2009 2010 2011 2012 2013
months ended  mwm Utilities Expense Energy Consumption months ended 50 - ) Including write-back of the car park waiver fees provision
30 Sep 30 Sep
= Effective energy management measures to = Improved asset management quality supports net
improve operation efficiency property income growth
= Ongoing Chiller Replacement and Lighting = Successful cost management amidst inflationary
Improvement Programmes pressure
= Promoting green culture within our malls = Maintaining sustainable improvement in margin

Disciplined cost control continues to drive margin improvement
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Asset Enhancement — Continuous Pipeline

ARVE
T.]/ < The Ul’lk
Completed projects 1H 2013/14
Chung Fu Sheung Tak
ROI: 16.8% ROI: 23.6% - -
CAPEX: CAPEX: Projects underway — Target Completion Date
HK$170M HK$87M Late 2013 Mid 2014 Late 2014 Late 2015
A |
)
1
Lok Fu( )
Fresh
Market
Estimated costs (HK$’M) 120

222

125 39 474 66 353

Notes*

@ Projects include a market upgrade

@ Properties ranked outside of top 50 by valuation

&) Property ranked amongst top 10 by valuation
expenditures and loss of rental

) 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
2013/2014 Interim Results
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Asset Enhancement — Further Improve Portfolio

The Link

Investment Thesis Status of Asset Enhancement Projects
District strategy to identify potential growth areas Number of - Estimated Costs
Projects HK$'M
. ) Completed since IPO 32 2,935

Further upgrade of previously renovated properties

Underway 8 1,399
Continuous execution of fresh market strategy Pending Statutory Approval 6 1,128
Others Under Planning >13 >1,500
Enhancement expands beyond top 50 properties Total S59 56,962

Continuous asset enhancement pipeline provides
better quality properties to support asset management
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Market Decentralisation Led by Urban Sprawl

Projected Population Growth, 20121 — 2021E

Az UE

Yuen Long Shenzhen
including Tin Shui Wai N\

+17.1%

Tuen Mun -)....

The Link REIT portfolio 9 of total
As at 30 Sep 2013 Retail IFA + 7

Hong Kong 7.8%

Kowloon 32.4% /

New Territories 59.8%
Total 100.0% ¢ .
Notes: fhe tey

Sta
-

(1) 2012 refers to the base year estimates by Planning Department
(2) Source: Planning Department, Projected Population by District Council District, 2013-2021

Tai Po

+9.3%

. ShaTin

:s..n+ 11.4%

Sai Kung

p/ < The Unk

Decentralisation stimulates growth of suburban shopping centres

2013/2014 Interim Results
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Strategic Investment in New Territories West

Investment in New Territories West

NG
"Q"“\

Wy
Bugw :N

Butterfly Plaza

Leung King Plaza

Chung Fu Plaza

Yau Oi / On Ting
M Completed asset enhancement projects

Undergoing asset enhancement projects
2013/2014 Interim Results

AT UE
P2 thelink

Yau Oi and On Ting — Asset Enhancement Objectives

Integrating two properties to create one large comprehensive
shopping complex

Reposition to target younger shoppers and change from
community centre to flagship centre

Largest number of car park spaces in Tuen Mun to capture
shoppers from expanding catchment

P.16



Asset Investment — Grounded on District Growth Strategy o
e LinK

Identify districts with growth potential and assets with value-add opportunities

Districts Positioning

v~ Good infrastructure connectivity, sizeable v Assets which complement and enhance our
catchment, favourable demographics and future market positioning and predominantly focus on
pipeline developments mid-market non-discretionary retail

Value-add Competitiveness

v Opportunities to enhance occupancy, trade mix, v Assets which increase competitiveness through
tenant profile or asset layout expansion of tenant network, increase in

economies of scale or enhancement of
operational synergies

Active portfolio management strategy to expand and/or streamline portfolio to
optimise overall yield and strengthen competitive position

2013/2014 Interim Results P.17



Maintaining Successful Growth Momentum A7
p/ \Thel.ink

Link to Sustainable Growth

Organic Growth Inorganic Growth

Mid-Market
Non-Discretionary

Mid-Market
Non-Discretionary

Mid-Market
Non-Discretionary

Mass Market
Non

Mass Market Mass Market
Non Non
Discretionary Discretionary

Discretionary

Asset Management and Enhancement Asset Investment

Expand catchment by broadening property portfolio through inorganic growth

2013/2014 Interim Results P.18



Exploring New Growth Drivers Beyond Hong Kong
The Link

P

EXISITNG ROAD \:'(\ 4»‘33‘" \.‘-\ o Tf'lm;"ﬁ ' .
, A ,,:pi‘p" f 1"}~ ) = SUanghui Exprecoy sy
""" ConsRucon 4 & GUANGZHOU 3 'ﬁ’%
To WUZHOU, GUANGXI ZHAOQING “ g \: :%:% { 3,4% - InfraStruCture .
' e L B SN development facilitates
By, e N AL - reach of cross border
m»‘é‘“\‘é’ : N %% ) - DONGGUAN o
T Lo N shoppers
""""""""""" mremmy /S CEm TREY RN e — = Increasing integration with
. N : other parts of Pearl River
o % o oI e Delta
_g \&3’ ZHUHAI LR .I‘l_,"“
‘ = Fast growing middle class

=5 Mainland shoppers

To ZHANJIANG
YANGIIANG

Source: Highways Department

Evaluate long term strategic plans to capture opportunities

2013/2014 Interim Results
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Operational and Financial Highlights

B

.D/ < The Unk

For the period ended 30 September 2013

Revenue

HK$3,493M
+9.3% yoy

NAV per unit

HK$38.04
+6.6% 1)

Note:
@ Variance as compared with 31 March 2013

Net property
income

HK$2,517M
+11.6% yoy

Occupancy

94.1%
Steady®

Interim DPU

HK80.22cents
+12.9% yoy

Average monthly
unit rent

HK$40.2
+4.7%D

2013/2014 Interim Results
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Operational Performance — Retail Growth Persisted

AE]—}
T']/ < The Li"k
Retail Rentals Performance
HK$M
3,000
2,602
2 500 2,400 1
’ Retail rentals up 8.4% driven by refining tenant mix
and positive reversion
2,000 P
1,500
- +8.4%
1,000 Improved service standard and property conditions
provide better operating environment
500
O J
For the six 2012 2013
months ended ® Shops @
30 Sep
Notes:

Markets / Cooked Food Stalls
® Others @
(1) Rental from shops includes base and turnover rents

(2) Others including education / welfare / office / ancillary & mall merchandising

2013/2014 Interim Results

Sustainable tenant sales growth and favourable retail market
supporting retail growth
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O

perational Performance — Encouraging Tenants’ Performance

Tenants’ Gross Sales Retail Trade Mix by Monthly Rent v

= theLink

YoY%

16
14
12
10
8
6
4
2

.0%

0 13.3%
0% 12.2%

0% 11.3% 11.6%

10.1%
.0% 9.3% 9.3%

.0% 0,
0% 5.204 11.3%
oot 1.4% 22.7%
. 0
13.8%
.0%
.0%

0 @ ¥ Food and Beverage

For the six Food & BeVerage SUpermal’ketS & General Retail Overall Supermarkets and Foodstuff

months ended Foodstuff Markets/ Cooked Food Stalls
Education/ Welfare, Office and Ancillar

30 Sep 2012 = 2013 . y
Services
Personal Care, Medicine, Optical, Books and Stationery

® Others (4)
Notes:

(€}
&)
(©)
4

Percentage figures represent year-on-year change in tenants average monthly sales per square foot for the 6 months ended 30 September 2013
Including services, personal care, medicine, optical, books and stationery, and items classified under “others” below. See note (4).
Percentage figures as at 30 September 2013

Including clothing, department stores, electrical and household products, leisure and entertainment, and valuable goods

Resilient trade mix with steady tenant sales growth contributed to
satisfactory operating performance

2013/2014 Interim Results
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Operational Performance — Growth Across The Portfolio A7 E3
p/ \Thel.ink

Portfolio by Segmentation

Retail Unit Rent (HK’$ psf) /\ Occupancy Rate (%)
Retail properties 80 o5 40 95-6% 100.0%
properties® | valuation Retail rentals A 98.0%
HK$'M HK$'M 70 '
o0-5% 96.0%
6 months 6 months 60 & on1o it
As at ended ended A 94.0%
30 Sep 30 Sep 30 Sep 50 61.9% on oo
2013 2013 2012 A L% 92.0%
40
89.6%
1-10 24,219 677 611 90.0%
30 87.7%
88.0%
11-50 38,813 1,177 1,096 °
20
86.0%
51-100 17,784 614 567 300088
10 84.0%
101-153 3,644 134 126 0 82.0%
1-10 @ 11-50 @ 51-100 ® 101-153 ® Overall
Overall 84,460 2,602 2,400 Retail
Properties
Note: B As at 31 Mar 13 = As at 30 Sep 13

(1) Properties ranked by retail valuation as at 30 September 2013 and 2012

Both unit rent and occupancy rate exhibited steady growth
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Operational Performance — Car Park Growth Continued /_\E_L
= the Link

Car Park Rentals Performance

Utilisation Rate Car Park Rental 6 months 6 months
(%) (HK$'M) ended ended
90% 1000 30 Sep 30 Sep
86.4% 2013 2012
81.1% o0 | f k 9 86 8
Utilisation of car park space (% 4 1.1
80% 729 800 park space (%)
639 700 Car park income per space per 1,529 1,338
month (HK$)
70% 600
[ +14.3% Average valuation per space
0,
60% 400 [ +14.1% (1 13.000) 208 160
300
50% 200 _
100 -
40% 0 - -
For the six 2012 2013
months ended I
30 Sep B Monthly = MHourly Utilisation Rate

Robust car park performance driven by strong demand
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Property Expenses — Maintain at Sustainable Level ,n_

Net Property Income Margin

(%)

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%
For the six

months ended
30 Sep

70.6%

2012

72.1%

2013

Total Property Expenses
(HK$'M)

1100

1000

900

- +3.7%
800

700 -

® Total Property Expenses A Net Property Income Margin

Property managers’ fees increased largely
due to the increases in statutory minimum
wage and headcount

Efforts in energy consumption
management continued to outweigh the
impact of tariff rates adjustment

Repair and maintenance costs held steady
due to better planning of works

Government rent and rates increased due
to a reduction in rates concession and
increase in rental income

Successful cost management amidst inflationary pressure

2013/2014 Interim Results
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Financial Position — Valuation Advanced AziE

1 The Link
Valuation Drivers
HKS$M
120,000 -
95.366 100,987
100,000 ’ Value of retail properties up 5.5% contributed
16,527 [SEEEPIA _ prop p o
15,276 16527
80,000 - by higher rental
60,000 - +5.9%
40,000
Supported by the robust car park
20,000 performance, value of car parks up 8.2%
0 il
As at Mar 13 Sep 13
Retail Properties E Car Parks
Capitalisation rate Weighted average
30 Sep 2013 31 Mar 2013 30 Sep 2013 31 Mar 2013 NAV per unit
Retail 4.50-6.75% 4.50 - 6.75% 5.20% 5.20%
HK$38.04
Car Park 5.00 - 8.25% 5.00 - 8.25% 6.41% 6.42% +6.6%1)
Overall 5.39% 5.39%

Note:
@ Variance as compared with 31 March 2013
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Capital Management — Foundation for Growth A
Debt Highlights (As at) 30 Sep 13 31 Mar 13 Funding Status
Debt HK$12.1B HK$13.5B Sep 2013
. T HK$1B 5-year
Gearing 11.6% 13.6% Eacilities ® loan at an
HK$3.81B all-in cost of
Average Facilities Maturity 4.1yrs 4.0yrs HIBOR+1.3%
Fixed Rate Debt/Net Debt 68% 70% Total
Sle_((:)t;rr?d committed
Average Life of Fixed Rate facilities
Debt/Swap 6.5yrs 6.0yrs Hng’(,‘/OOOB HK$15.87B
Effective Interest Rate 2.93% 3.07%
Jul 2013
MTN Notes @ HK$350M
Available Liquidity (As at) 30 Sep 13 31 Mar 13 HK$'°;‘35B 7-year notes at
40% 3.15% coupon
Standby Facilities HK$3.81B  HK$3.06B o Unsecured
Cash on Hand HK$ 2.55B HK$ 3.15B Corporate Credit Rating
S . Moody’s A2 / Stable
Total Liquidity HK$ 6.36B HK$ 6.21B i Standard & Poor’s A/ Stable

Best-in-class funding cost to support growth initiatives

2013/2014 Interim Results
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Capital Management — Mitigated Impact of Rate Increase

Extended Average Life of Fixed Debt and
Small Amount of Net Floating Debt

HK$'B Years
120 104 14
99
100 12
79
80 69 10
6.5 8
60 55 6.0yrs =
5.0 yrs 6
40 3.8yrs 3.7yrs 4
20
8 3 6 4 7 3 7 3 6 2
2
Mar-10 Mar-11 Mar-12 Mar-13 Sep-13

mmmm Fixed Debt
=== Average Life of Fixed Debt (yrs)

mmmm Net Floating Debt*
Total Assets

* Net Floating Debt = Floating-rate Debt - Cash and Deposits

Impact on DPU

= HK$6B or 68% of net debt fixed for an average life
of 6.5 years

= Only HK$3B net floating debt with small
exposure to interest rate increase

= Shoppers from public rental housing would not be
affected by mortgage rates increase

iE

225
DE}\_The Link

Improving Asset Quality Offsets Pressure on Cap Rate
Expansion due to Interest Rate Increase

HK$'B
10% 120
100
8% 6.7%
6.2% 6.1%
5% 5.4% 5.4% 80
60
3.8% 3.5%
4% 2.9%
0,
— 1.8% 40
2% 20
54 67 77 95 101
0% 0
Mar-10 Mar-11 Mar-12 Mar-13 Sep-13

Property Valuation ==¢=Cap. Rate (Average) =+=10-year UST

Impact on asset value

= Cap rates compression supported by improving
property income and growth potential

= No direct relationship between cap rate & long term
interest rate

= Property value supported by rental growth offsets
risk of potential cap rate expansion

2013/2014 Interim Results
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Outlook and Strategy
The Link

Positive growth of Hong Kong economy will continue to support domestic
consumption

Inbound tourists will drive retail sales growth, particularly, in sub-urban
districts

Organic growth through diligent asset management will be supported by
extended asset enhancement pipeline

Strategic portfolio expansion through asset investment will deliver inorganic
growth

Prudent capital management strategy will minimise impact of any interest
rate rise and provide solid foundation for growth

2013/2014 Interim Results P.30



Investor Information

Distribution

The Link

Distribution period

Apr 2013 — Sep 2013

Last day of trading on a “cum” basis

25 Nov 2013

Ex Distribution date

26 Nov 2013

Distribution book close

28 Nov — 2 Dec 2013
(both days inclusive)

Record date for entitlement to cash distribution @

2 Dec 2013

Payment of cash distribution @

10 Dec 2013

Note:
(@ There is no scrip alternative for this distribution.

2013/2014 Interim Results
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Additional
Financial and Operational Information
for Period Ended 30 September 2013




Additional Data 1.
Financial and Operational Highlights

Income Statement Summary

6 months ended 6 months ended
30 Sep 2013 30 Sep 2012 YoY
HK$'M HK$'M %
Revenues 3,493 3,197 9.3%
Property operating expenses (976) (941) 3.7%
Net property income 2,517 2,256 11.6%
General and administrative expenses (106) (104) 1.9%
Interest income 14 22 (36.4)%
Finance costs on interest bearing liabilities (193) (228) (15.4)%
Profit before taxation, chgnge in fair \(alues of investment 2232 1,946 14.7%
properties and transactions with Unitholders
Change in fair values of investment properties 5,211 6,787 (23.2)%
Taxation (368) (317) 16.1%
Profit for the period, before transactions with Unitholders 7,075 8,416 (15.9)%
Distribution Statement Summary
6 months ended 6 months ended
30 Sep 2013 30 Sep 2012 YoY
HK$’'M HK$'M %
Profit for the period, before transactions with Unitholders 7,075 8,416 (15.9)%
Change in fair values of investment properties (5,211) (6,787) (23.2)%
Other non-cash income (10) (5) 100.0%
Total distributable income 1,854 1,624 14.2%
Distribution per unit (HK cents) 80.22 71.08 12.9%
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Additional Data 2;

Financial Review — Revenue BE Sl ik
Revenue Analysis
Percentage
contribution
6 months ended 6 months ended 6 months ended
30 Sep 2013 30 Sep 2012 YoY 30 Sep 2013
HK$'M HK$'M % %
Retail rentals:
Shops @ 2,122 1,950 8.8 60.8
Markets / Cooked Food Stalls 335 317 5.7 9.6
Education / Welfare / Office / Ancillary 67 64 4.7 1.9
Mall Merchandising 78 69 13.0 2.2
Car parks rentals:
Monthly 544 476 14.3 15.6
Hourly 185 163 13.5 5.3
Expenses recovery and other miscellaneous revenue:
Property related revenue @ 162 158 2.5 4.6
Total 3,493 3,197 9.3 100.0

Notes:

(1) Rental from shops includes base and turnover rents

2 Include other revenue from retail properties of HK$160 million (six months ended 30 September 2012: HK$157 million) and car park portfolio of HK$2 million (six
months ended 30 September 2012: HK$1 million)
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Additional Data 3:

Azl

Financial Review — Expenses T.]E:Thel_ink
Expenses Analysis
Percentage

6 months ended

6 months ended

contribution
6 months ended

30 Sep 2013 30 Sep 2012 YoY 30 Sep 2013

HK$’'M HK$'M % %

Property managers’ fees, security and cleaning 267 244 9.4 27.4
Staff costs 159 156 1.9 16.3
Repair and maintenance 99 103 (3.9) 10.1
Utilities 175 183 (4.4) 17.9
Government rent and rates 107 92 16.3 11.0
Promotion and marketing expenses 45 42 7.1 4.6
Estate common area costs 57 57 0 5.8
Other property operating expenses 67 64 4.7 6.9
Total property expenses 976 941 3.7 100.0
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Additional Data 4:

Financial Position & Investment Properties

Financial Position Summary

- T o _,' =

 W—

P J=. fhe Link

HK$'M As at 30 Sep 13 As at 31 Mar 13 As at 30 Sep 12
Total Assets 104,294 99,423 87,469
Total Liabilities 16,382 17,781 17,075
Net Assets Attributable to Unitholders 87,912 81,642 70,394
Units in Issue (M) 2,310.9 2,288.1 2,284.4
Net Asset Value Per Unit $38.04 $35.68 $30.82

Fair Values of Investment Properties

As at 30 Sep 13

As at 31 Mar 2013

As at 30 Sep 12

HK$’'M HK$'M HK$'M
At beginning of period / year 95,366 76,672 76,672
Acquisitions - - -
Additions 410 989 399
Change in fair values of investment properties 5,211 17,705 6,787
At end of period / year 100,987 95,366 83,858

2013/2014 Interim Results
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Additional Data 5: Valuation

e o= \ "
= TheLink

Valuation Drivers
As at As at As at
30 Sep 2013 31 Mar 2013 30 Sep 2012
Retail properties (HK$’M) 84,460 80,090 71,111
Car parks (HK$’'M) 16,527 15,276 12,747
Total (HK$'M) 100,987 95,366 83,858
Income Capitalisation Approach — Capitalisation Rate
Retail properties 450-6.75% 4.50 - 6.75% 5.00 — 7.00%
Retail properties: weighted average 5.20 % 5.20% 5.62%
Car parks 5.00-8.25% 5.00 — 8.25% 5.25-8.75%
Car parks: weighted average 6.41 % 6.42% 7.21%
Overall weighted average 5.39 % 5.39% 5.84%
DCF Approach
Discount rate 7.50% 7.50% 8.00%
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Additional Data 6: Capital Management

Az UE

= ThelLink
Committed Debt Facilities

: Total

As at 30 Sep 13 (HK$’B) Fixed Rate® Floating Rate @ yjjised Facilities Undrawn Facilities Committed
Debt Debt Facilities

Secured loan 1.25 1.75 3.00 - 3.00
Unsecured bank loans 0.90 1.81 2.71 3.81 6.52
Medium Term Notes 4.32 2.03 6.35 - 6.35
Total 6.47 5.59 12.06 3.81 15.87
Percentage 54% 46% 76% 24% 100%

Notes : () All amounts are at face value. @ After interest rate swaps.

Facility Maturity Profile

HK$B m Undrawn Facilities Unsecured Bank Loans
3 2.85
Secured Loan MTN
0.85
2.27
2 1.25
2.00 1.61
0.61
1 1.30
1.00 1.02 09 m 1.00
: 0.50
0.25 0.30 0.35 s
13/14 14/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22 26/27 27128
Financial Year
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Additional Data 7:

Capital Management — Strong Credit Metrics

e o= \ "
= TheLink

Key Credit Metrics by Rating Agencies

As at As at S&P Moody’s

30 Sep 13 @ 31 Mar 13 (A/ Stable) (A2 / Stable)

Total debt / total assets 11.6% 13.6% N/A < 30%
Total debt / total capital® 12.1% 14.2% < 35% N/A
FFO® : total debt (annualised) 35.9% 28.0% > 15% N/A
EBITDA interest coverage 12.0x 9.6x N/A > 3.5x
Total debt / EBITDA (annualised) 2.5% 3.0x N/A < 5.0x

Notes:
(1) Total capital is calculated by total debt add net assets attributable to Unitholders

(2 Funds from operations is calculated by net cash generated from operating activities with adjustments for operating lease expense, interest expenses and income.

(3) Ratios are based on reports or formula provided by rating agencies
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Additional Data 8: Retail Portfolio Analytics

Operational Statistics for the Portfolio

Category Occupancy rate Composite reversion Average monthly unit rent % of total®
rate® per leased IFA® IFA
6 months 6 months
As at As at ended ended As at As at As at
30 Sep 31 Mar 30 Sep 30 Sep 30 Sep 31 Mar 30 Sep
2013 2013 2013 2012 2013 2013 2013
% % % % HKS psf@®  HK$ psf® %
Shops 96.3 96.3 22.6 27.9 40.5 38.7 82.1
Markets/
Cooked Eood Stalls 81.9 82.0 27.7 16.6 73.3 70.0 8.7
Education/
Welfare, Office and 85.9 86.0 13.1 12.0 6.7 6.4 9.2
Ancillary
Total 94.1 94.1 23.6 25.9 40.2 38.4 100.0
Notes:
(1) Reversion rate means the percentage change in per square foot average unit rent between old and new leases on the same store
@ IFA means internal floor area
(3) Total excluding self use office
(4) Psf means per square foot
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Additional Data 9: Portfolio Metrics

Positive Portfolio Metrics

6 months ended 6 months ended YoY
30 Sep 2013 30 Sep 2012 %
Average monthly unit rent (psf pm) at period end
m Shops HK$ 40.5 HK$ 37.5 8.0%
m Overall (ex Self use office) HK$ 40.2 HK$ 37.2 8.1%
Composite reversion rate
m Shops 22.6 % 27.9% (5.3)%
m Overall 23.6 % 25.9% (2.3)%
Occupancy rate at period end
= Shops 96.3 % 95.4 % 0.9%
= Overall 94.1 % 93.2 % 0.9%
Retention rate
= Shops 76.6 % 79.5 % (2.9)%
m Overall 76.2 % 80.3 % (4.1) %
Net property income margin 72.1% 70.6 % 1.5%
Car park income per space per month HK$ 1,529 HK$ 1,338 14.3%
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Additional Data 10: Volatility by Trade Mix
- >~ TheLink

Year on Year Change of Retail Sales Value
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Source: Census and Statistics Department
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Disclaimer
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 2013/2014 Interim
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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