H

" Expanding
Business Model
and

Acquisition of
Beijing EC Mall

24 March 2015




OUR
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Building our Business Model on -

AFUVE
Sustainability Framework PE Trelink
Vision
To be a world class real estate investor and manager . VISION

serving and improving the lives of those around us

Mission

Building relationships with our stakeholders through _

= Providing value and quality service 7
Corporate / Asset Management

= Partnering with local communities B Governance | TAssef Investment

1 Azget Enhancement !

= Delivering sustainable growth P

L MANRS®

©

-r%d
Values

Managing and operating our business with

= Respect

= Excellence
= |ntegrity

= Teamwork

P.3



Expanding Business Model ’ﬁﬁ’—

Key milestones
L

Organic Growth Drivers

Introduced first
Uniglo store
(Lok Fu Plaza)

e pIEEe IS Implemented Building
asset enhancement of fresh Management Svstem
market at Tai Yuen Market & y

Launched “20/20 Reset target for “20/20 Completed asset

Completed
asset enhancement at Vision” as energy
our flagship, Lok Fu Plaza savings initiative

Vision” to 30% enhancement at
reduction H.A.N.D.S.

2012 / 2013 2013 /2014 2014/ 2015

2009 /2010 2010/ 2011 2011 / 2012

Inorganic Growth Drivers

|
Acquired ' pR——F Expansion of
cquired Lions
Nan Fung Plaza Expansion of Investment ?Rise T Investment Mandate
Mandate beyond HK to allow Development

Acquired
Disposed nine

Maritime Bay
Expansion of Investment properties Acquisition of land f?r
Mandate to invest in Acquired EC Mall office development in
commercial properties in Beijing Kowloon East
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ACQUISITION OF
BEIJING EC MALL




Asset Acquisition
Beijing EC Mall

H

Address

Jia No. 1, Danling Street,
Zhongguancun (¥ X ),
Haidian District, Beijing

Opening Date

2009

Gross Floor Area

Retail: B1- 6/F 55,423 sq.m.

(94 tenancies) (1)

Car park: B2-B3 15,523 sq.m.
(251 spaces)

Agreed Property
Price

RMB 2,500 million

Deal Structure

Acquisition of offshore holding
company

Target Deal
Completion

1 April 2015

Note:

(1) Data as at 28 February 2015
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Beijin.g R(.etai! Market Aﬁﬁ
Growing in size PR mhelink

T '\N = Parkside Beijing

Inter\.’cu;n‘nem;l -‘-ﬁ OBsExaES
Beyying Beichen .. | /
& Beijing Nat ona

LU eRitRMBEAE | P
iy 4?\R g

T'Lv"r\’ﬂ%n |

Massive growth in infrastructure, size of
economy, and city complexity

__3id |n Roac

e

wuan

2 Key retail locations in main trade zones

tt o Bunnpannnd : -0t are densely populated and have
[ N ooty K i 2"dﬂmg%a; @ \ N s o toe maintained high occupancy rates
T‘vl : Rk 7 i 3
ohpim: \ \"‘é‘rf ;;Lf:: "“r Sanlitun & & | . ..
£ 3374 | ichaha Workers' ( mnas - . .
B ““«‘"-r"a . | werd Lufthansa i - Increasing size of retail sector:
"wf ZTLW | . Bf"'* Park § ""‘“ e ' -~ . .
o [ : Fewny Wdi\ " i ",‘— —— = |ncreasing consumer spending power
Jr,;;‘«'iﬂ.zb g u L ; ; : . . . .
_ | X}dﬂi’\ ¥ I CBD" il = International brands continue to invest in
Gate E: -.'= — Vo -3 LANE XN ] ‘.ﬂ: o . . cee .
e = b;,;ﬂh 0, - 1 2 :JLp'ﬂ?]g;";j flagship locations as Beijing is one of the
S IFFE I HEER . . .
" R 5 S r xachs top 10 destinations for retailers globally
% 5 ;,‘5;';')4 E' . o Natural ws:ory,:.«;se- Temple of Heaven 2t L. ) ) )
-\_ o o s TR0l K = Shifting from primarily fashion-based
: : Major Retail Clusters in Beijing retail model to a more comprehensive
-‘-II--II’.

retail model
V.S. 2014

Sales of Retail in Beijing Sales of Retail in Beijing

¥531 Billion ¥909.8 Billion

Source: CBRE Market Research
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Zhongguancun Trade Zone - -
Good location within the city of Beijing PR et

Zhongguancun Trade Zone ()

K ECmal . - | VR Zhongguancun (¥ X #})is known as the
_ T5eeR°  “Silicon Valley of China”
- i i [0, AR

- oredry b SOl m Widely known for its two superb
ﬁfxﬁ“'ﬁ@'de" %! °'"°"’“’“"j’.~( industries: information technology and
N A Relp e education, particularly universities
9 s
1‘” iﬁ Peking E S . Mengxil-lotel P
‘ rlJnlverslty - a = ?Bma-

_’ff"”’” B e % R | = The district is characterised by young
: | professionals and middle class, as well
as students of higher education

= Well connected by two metro lines

o ﬁiﬂﬁ% @ Jingyi

"ﬂﬁ . ~ A. i
Renmin ﬁ R =

-~ i University of
e &

= Population in Haidian District:

Approx. 3.6 million
xS S Il AN s s o | (including approx. 400,000 college

B ey Students)

Aa'a) H=het -
Central i - -~ RAABf@El
i University of

i ZUU"“V@'S"Y * Financeand! aoto

|

, RancLanal @
S [T ",_
SJIQIN ZHEN _’

(23 (LR
wis B Desheng Ji
®of hina " Economicsi} %k
C O UPRERXY LFZAK A s

Note ('15 Clrcle is 3km around EC Mall -
Source: CBRE Market Research o g



Acquisition of Beijing EC Mall -
Investment rationale pﬁmnk

Strategic location in high performing retail district in Beijing
=  One of the five core trade zones of downtown Beijing

= Located at Haidian Huangzhuang Metro Station — interchange station of Metro Lines 4 and 10
= Well-positioned to capitalise on the growing spending power of the Zhongguancun trade zone

Mature mall with proven performance and potential for repositioning
= Current occupancy of approximately 99% as at 28 February 2015

=  Approximately 1/3 of total leasable area will expire in 2015 and 2016

= Tenant remix potential to enhance retail offerings

Stable income with attractive outlook
= |mmediate contribution to earnings
= Dynamic mix of mid-market positioned retail tenants with international names

Established asset management team
= Experienced local team to manage the property

P.9



Beijing EC Malli -
. . . amUE
Modern design focusing on premium mass market PE St
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Beijing EC Malli

iE

PAY
Diversity of trades complementary to each other B Stin

Trade Mix by Base Rent (1)

General Ancillary
Retail 0.1% F&B
15.7%

Services
8.1%

Fashion
53.0%

Trade Mix by Net Lettable Area (!

General Ancillary Vacant

Retail, 0.0% 1.0%
8.5%

Services

o ¢ 10.4%

F&B
42.2%

7z _\&'-_ — ]

Py b SEE=
Ty

199N powwpn \;i'

AR

" & »'i > .
s Fashion

37.8%

Note:

(1) Data as at 28 February 2015 511



Beijing EC Malli
Selected Tenants




Acquisition of Beijing EC Mall -

Financial impact lﬁgmnk
e
Consideration
RMB (million) USD (million)

Agreed Property Price 2,500 408

Net Debt of Target Group (%) (643) (105)

Consideration (2 1,857 303

Financing

Acquisition to be funded by cash and/or debt facilities

Earnings contribution

Estimated annualised income of RMB157 million p.a. ®)
Well spread expiry profile and growth to come from rental reversion

Impact on gearing

Gearing as at 30 September 2014 11.0%
Pro forma gearing level as at 30 September 2014 ) 15.3%

Notes:

(1)
(2)
(3)
(4)

Including the outstanding mortgage loan of RMB641 million as at 31 December 2014.

Subject to adjustment at completion.

Based on the rental and other income (including management fees) of the property for the month of February 2015 of approximately RMB13.1 million.
After adjusting for the impact of the interim distribution paid on 9 December 2014 , the disposal of five properties as announced and completed,
respectively, on 29 September 2014 and 1 December 2014, and the acquisition of a piece of land in Kowloon, Hong Kong through a joint venture as
announced on 27 January 2015.
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EXPANSION OF
BUSINESS MODEL




Evolution of Business Model -1
Extending into new phases of property life cycle PEL Trelin

Asset
Acquisition

Property Property
Re-development Development

Property

Life Cycle
Asset
Management

Asset
Disposal

Asset
Enhancement

Capital Management

P.15



Expanded Investment Strategy o
pETWLink

Securing long-term growth trajectory
L

Each growth driver adding to DPU growth

il

>

ppu () -
(S)

FY

FY FY FY FY FY FY FY FY FY

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
and

beyond

H Asset Management B Asset Enhancement I Asset Acquisition i% Property Development
Note:
P.16

(1) For illustration purpose only, not to scale



Our Portfolio -
Multiple business segments to create more value P Thetin

Exploring
Office other areas,
. Focus on including
* Vertical retail digital

Retail

* Mixed-use
mid-market (V)

* Improve mall
merchandising

* Pure office business

Note:

(1) Plus mass market in Hong Kong
P.17



ASSET
MANAGEMENT




Asset Management - -
Proven track record, trend expected to continue P el

REVENUE
(HKS M)

I 7,155

P 6,506

C 4,990
S 5,353
CE 5,932

09/10 10/11 11/12 12/13 13/14

OPERATING EXPENSE
(HKS M)

I 1,953

CE 1,890

747

T 1662
4,709

09/10 10/11 11/12 12/13 13/14

CAGR +9.4%

Revenue increase
supported by
continuous tenant
mix refinement
and sales growth

CAGR +4.1%

Diligent cost
control keeps
increment in
operating
expense tracking
inflation

NPI AND

EXPENSE-INCOME RATIO

(HKS M / %)
33.3%

3,328
3644

31.9%
——

29.5%
—o—]

o aass

29.1%
e

4616

27.3%

_5,2021

09/10 10/11 11/12 12/13 13/14
i NPl ==¢=E| ratio

DPU
(HK Cents)

T 9737
o 11045

12952

b 14646

I 165.51

09/10 10/11 11/12 12/13 13/14

CAGR +11.8%

Steady reduction
of expense-
income ratio

CAGR +14.2%

Steady growth
in DPU

P.19






Asset Enhancement -
Clear objectives in planning a rolling pipeline P helink

= Performance of individual shopping centres

= Physical conditions and barriers to trade
Centre mix improvements

Performance * Vacancy

= Residential / commercial
/ infrastructure
developments in the

= Potential of districts

rﬁpartitioning o Ve 12 2B = Population evolution
> ops‘ Utilisation Potential an(Fj) consumers’
- gﬁgﬁ(c:;r’ligon of Asset spending habits
trades Enhancement = Change in retail
Objectives environment and
market trends
= Competitors’ moves and
retailers’ expansion
plans
= Compliance with the Compliance/
updated safety standards / Facilities/ Image/ . .
o ; . ) = Consistent image /
facilities requirements Repair & Branding brand buildingg
= Upkeep value of property Maintenance

P.21



Asset Enhancement -
Multi-prong strategy to create value pﬁmeb‘nk

= Physical condition

= Occupancy / footfall /
Fresh rental level

= Synergies with shopping

= Change in district centre
demographics

= Synergy with nearby

properties in portfolio

r . :
= District growth potential ]

\. District J
strate market
&Y strategy
Beyond Further
p top 50 upgrade N
= Grouping commercial properties of assets Only partial enhancement

was done previously
Trade mix evolution
Expiry of long tenancies

Changes in macroeconomici

improvements with
required compliance works
= Branding / image building
= Potential for future growth

P.22



Asset Enhancement

Project pipeline extending to 2020
S

Projects to be Completed in 2H FY2014/15

ARUE
pHThe Link

H.A.N.D.S

Un Chau Shopping Centre

Capex: HKS477M ()

Capex: HKS66M (2)

BEFORE

BEFORE

Project Pipeline

Project Pipeline

Target Completion Year

2014 2015

7 projects

Underway (HKS1,444m) @

Pending Statutory Approval

Others Under Planning

2016 2017

2018 2019 2020

8 projects
(HK$1,155m) (2)

(>HKS$1,600m) ()

>13 projects

Notes: (1) 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
(2) Estimated figures as at 30 September 2014

P.23






Asset Investment o
Properties with income and capital growth potential pETheUnk

Expanded Investment Strategy

Strategic reasons Our Focus

Mainland China

= Rapid urbanisation & economic growth = Target mid-market retail properties,

= Emerging middle class & increasing focusing on tier-1 megacities

consumer demand " [ncome generating properties and to be
completed turnkey projects

Property Development

= Design, build to specifications and = |nitially in Hong Kong
hold for long-term income = Stand-alone or mixed-use
= Early stage with lower entry cost development
= Potential to re-develop existing = Well designed high quality assets with

properties sustainable income growth

P.25



Energizing Kowloon East -
The Link’s site will be at the heart of CBD2 FETWUnk

— ERVEHDRSMRE RIS - SEDEN
| —] BUBRTHRHER « BHHN2 CRSENR
' n FEBUTAI LS -

SR NEUERIRERECBOMRTHRE « AEE
SRS MR > (20 Tt TS
BI85 -

EWNRNE R ERE B O EE THORS

R
LIL il -]
s
IRTE@R

The Conceptual Master Plan is-alwoys evolving 1o provide
an updiate on work prograss and incorporate public
siews and opinjans collected Inrough continuaus
engagemaot activities. From the latt version 2.0, we
are meving forwind with this Lotest version 2.0

Our initial proposals for Energizing Kowieon East are
oo ! ) poh Tt Yo g " tocmulated under the CBD strategy with main focul on
S : = : A ) - q X TR Sua : v 4 Cgonestivity, Branding, Design and Diversity

J g\ b A f D < > , =t Consstidated under the Conceptual Mastor Plan, our
» N S 4 \ ' ) ! o propasals will be eariched and refined by taking on
TR ' board suggestions during the angoing public engagement
proceas. in Conceptual Master Plan 3.0, new
oppartisities aro identified for

Kai Tak Fantasy

= Creativity, arta and colture:
Greeh buildings

Industrial culture and heritage

Source: The Government’s EKEO website (http://www.ekeo.gov.hk/en/home/index.html)
P.26
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Hong Kong Economy AT
Stable GDP and household income growth P hetink
11111 ek

GDP & Private Consumption Expenditure (PCE)

YoY% Change
12
= Stable GDP growth supports non-

discretionary consumption

8

A = GDP in 2015 is forecast to grow at similar
rate of 2014. Local consumption is

0 ‘ expected to remain resilient due to
income rise, low unemployment and

-4 stable food prices

4
g !/ === GDP e Private Consumption Expenditure

Household Income Growth

Median Monthly Household Income (including bonus) 4Q14 —~ Steady growth i levsaheld frcome

e YoY

37,500 ) I d b

32.500 e [ ¥00% Low l_Jnemp_ oymgnt rate supporte y .
creation of jobs in construction and retail

27,500 e00®

® || +4.0% sectors
22,500

- o " o +6.7%
17,500 "= wme wme e o T

= Proposed public housing rental subsidy
12,500 o — 4.4% and higher allowances in Government’s
2015 Budgetary Proposal supports

™~
[
o
o

8838322282899 9933383333 33 . .
©99995998989989998898588|9 domestic consumption
® @ o ¢ o Private Permanent Housing esmgumm Subsidised Sale Flats
@ e QOverall e Public Rental Housing

Source: Census and Statistics Department, EIU P.28



Hong Kong Economy A TE
Growth in non-discretionary items remains resilient P el

YoY Change of Retail Sales Value

25%
= Retail sales declined in 2014 led by sharp

20% drop in high-end retail

15%
= Non-discretionary trades continued to see

10%
’ steady growth

5%
= Shopping malls in decentralised areas are
2010 2011 2012 2013 2014 expected to outperform prime shops

0%
-5%

BAll retail outlets ®Foods & alcoholic drinks B Supermarkets = Total restaurant receipts

Source: Census & Statistics Department

Car Park Demand and Supply

800,000 - )
683000 683,000 = New supply of car park spaces remains
672,500 . : o o ; .
700,000 - s 671,000 670,000 - CAGR limited while licensed vehicles in HK
& —r — - +0.4% . .
continue to increase
600,000 -
. W : .. i

500,000 CAGR With the increased populatllon in sub

+4.8% urban areas, demand for private cars and

400,000 thus car park spaces is expected to grow

steadily.

2010 2011 2012 2013 2014
1

I Private Cars registration === Car park space

Source: CEIC, Transport Department

Note (1): Data as at April of each calendar year P.29



Expanded Investment Strategy o
DETWLMI(

Provide full range of growth drivers
S

Complementary growth drivers to deliver increasing DPU

Vs

Asset management of portfolio to improve income growth and service standard

Asset enhancement to boost net property income and capital value

(&
-

Acquisition of quality assets with income and capital growth potential

Capital recycling through disposal of non-core assets

Property development to design, build and hold

(&

-~

Re-development of existing properties for long-term sustainable growth

Capital management to provide solid foundation for growth
P.30
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i i AFVE
Disclaimer DE

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 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 securities 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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