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. . BE
Profile of Link LI\lK

« First REIT listed on the Stock Exchange of Hong Kong on 25 November 2005 (0823.HK)

» Largest owner of retail facilities in Hong Kong serving the daily needs of majority of
Hong Kong population

= 100% free float publicly held by institutions and private investors

EC Mall, Corporate Avenue
Beijing 1 & 2, Shanghai

Kowloon East
New Territories Project

700 Nathan Road




One of the largest retail-focused REITs R

N7\

in the world LINIK

Link is the largest REIT in Asia
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Note: Comparison of selected major REITs in the world based on market capitalisation.
Source: Bloomberg as of 2 March 2016
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Strong operating performance LINK

Revenue Property Expenses / NPI Margin
(HK$'M) (HK$'M) (%) .
7723 Full year revenue ) NPl margin
7,155 5-year CAGR 72,70 734% 1O +3.5%pts
5,932 9.6% 70.5% 70.9% since FY11/12
. 9 Revenue growth a9 1953 2054 Disciplined
4 supported by 1,747 & expense control to
517 3493 3830 continuous tenant 1.1 drive margin
2,887 . .
mix enhancement ! ! ! ! ! expansion
11/12 12/13 13/14 14/15 1H
. | | | | 15/16
Property Operating Expenses

11/12 12/13 13/14 14/15 15/16 —de—Net Property Income Margin

Valuation NAV per unit
(HK$'M) (HK$)

CAGR 22.4% CAGR 21.1%
since Mar-12 54.24 since Mar-12
133383 150751 51.53
o5 a6g 10989 41.69
76,672 e
27.73
IMar—12lMar-13lMar-14lMar-15ISep-15 I 11/12 I 12/13 I 13/14 I 14/15 I 1H

15/16
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Delivering sustainable growth LINK

3) 3) (HK cents)
250 mmm [nterim DPU === Final DPU ——Unit Price ——US Treasury - 330
DPU 5Y CAGR""
13.4% - 300
200 -
- 250
150 -
182.84 - 200
, 165.81
. 146.46 .
100 f¢ 129.52 o 150
110.45
- 100
50 -
- 90
0 0
2010/2011 2011/2012 2012/2013 2013/2014 2014/2015 1H2015/2016

: : - @
Compound annualised total return since listing +18.7%

Notes:

(1) 5-Year CAGR for the past 5 financial years.

2 A combination of unit price appreciation and distribution paid out since listing in November 2005 to 31 December 2015.

(3) Unit price and US treasury yield rebased as at 30 September 2010 market close (i.e. 30 September 2010 = 100). P5



Capital management BE

N7\
Prudent approach to manage capital base L|\|K
Committed debt Credit ratings @ Pro-forma Fixed rate debt/ Effective interest
maturity (D gearing ratio ® total debt © rate
Moody’s
A2/Stable
4.9 years S&p 20.4% 63% 2.98%
A/Negative
Diverse funding base Unsecured
bank loans
HK$14.60B
______________________ Total debt
: Undrawn | - HK$26.75B
: facilities 5 Total (all unsecured)
. HK$1.80B | Committed :
---------------------- ' Facilities MTN
HK$ 28.55B HK$12.15B

Notes:
(1) As at 30 September 2015.
(2) As at 29 February 2016.

(3) After the acquisition of Mong Kok mixed use commercial building, adjustments for the impact of the interim distribution paid on P6
4 December 2015 and excluded the five properties disposed in December 2015. Actual gearing as at 30 September 2015 was 16.4%. -



Capital management PR
Well-positioned to mitigate impact of rate increase LINIK

Maintained extended life of debt and
increased fixed rate debt portion Recent financing activities

Ygars 63% _ gso Medium-Term Notes

7 | 5% - 60% = Dec 2015; 7-year 2022 HK$700m @2.8%
- 55%
= Feb 2016: 10-year 2026 HK$400m @3.15%

- 50%

- 45% = Mar 2016: 10-year 2026 HK$480m @3.00%
40%

N -
4

Mar-12 Mar-13 Mar-14 Mar-15 Sep-15
mmm Average life of fixed rate debt —#—% of fixed rate debt

Extending maturity with longer tenor debt (1)

HK$'B
6.00 -
5.30
4.55
4.00 - 3.9
0

2.00 - 1.30

O
0.00 A 0 EE_

Financial 15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 24/25 26/27 27/28 29/30

Nc\)(teea:r ® Undrawn facilities ®MTN = Unsecured bank loans

1) As at 30 September 2015.

P.7
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Expanded business model IR

To secure long-term growth trajectory LINK
L
o
)
Improve asset quality PROPERTY 5
+ RE- -

DPU growth DEVELOPMENT

ASSET PROPERTY E
DISPOSAL DEVELOPMENT <

ASSET ASSET ASSET

MANAGEMENT ENHANCEMENT ACQUISITION

CORE

P.8
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Each growth driver adding to DPU growth Ko
i ’ ; LINIK

DPU (1)
i Sustain DPU growth
FYO6 FYO7 FY08 FY09 FY10 FY1l FY12 FY13 FY14 FY15 FY16
and
beyond
®m Asset Management ™ Asset Enhancement = Asset Acquisition i Property Development
Note:

(1) For illustration purpose only, not to scale P.9



Continuous development over the past 5 years

R
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LINK

DPU (HK cents)

2014 .
Expansion of :
geographical :

scope |

: i 2nd gcquisition
2011 { i inHongKong -
1stacquisiton ;| i Maritime Bay
in Hong Kong —
Nan Fung Plaza :
: core properties

3 acquisition in
Hong Kong — ¢
Lions Rise Mall

Expansion of :
asset class to -
non- residential

Disposal of 9 non-

Improve asset quality + DPU growth

2016

Acquisition of
Mong Kok

g mixed use
commercial

2015 building

: Expansion of :

finvestment i

: mandate to B\ Acquisition of
; Include B EC Mall,

i property Beijing

: development

Acquisition of
Corporate
Avenue 1 & 2,
Shanghai

Acquisition of

. *.. Disposal of 5 non-core
commercial

real estate o properties
site in
Kowloon East
2011 2012 2013 2014 2015 2016

P.10
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Multiple business segments to create value LINIK

Retail Office

+ Focus on mass-to-mid g * Invest only in premium
market retail malls Grade A offices, as
targeting non-discretionary standalone buildings or
spending part of mixed-use

« Improve rental returns complexes
through active asset * Focusin core CBDs in
management and selected Hong Kong and first tier
asset enhancements cities in Mainland China
Fresh market Car park

» Continue upgrading
existing traditional markets
into modern fresh markets

+ Offer a pleasant shopping
environment with better enhancing utilisation and/or
facilities and services for closing price gap with the
daily groceries and market
necessities

* Identify opportunities to
improve return by

Continuously adding value to Link’s portfolio and improving return to unitholders

P.12
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Pro-forma portfolio mix (by value) @ =

LI\lK

China portfolio
7%

Portfolio mix guidance (by value)

HK portfolio

93% China Below 12.5%
Office Below 12.5%
Below 10.0%

3)
Property development (in Hong Kong only)

Capital structure policy

Ensure attractive cost of funding

@ Hong Kong retail - existing

= Hong Kong retail - new (Mong Kok acquisition) ) )
Hong Kong car park Gearing ratio Below 25%
Hong Kong commercial development
Mainland China retail

® Mainland China office

Core market in Hong Kong and additional investments in Mainland China

Notes:

(1) Calculated based on the valuation of the acquisition of a mixed used commercial building in Mong Kok as at 6 January 2016 announced in
February 2016, valuation of other assets as at 30 September 2015 and excluded the five properties disposed in December 2015.

(2) Value of retail portfolio in China includes the value of retail facilities of EC Mall and retail facilities of Corporate Avenue 1 & 2.

(3) The investment cap for property development is 10% of gross asset value as stipulated in the HK REIT Code. P.13
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Hong Kong Portfolio



Hong Kong retail portfolio BRE
Operational updates for 3Q 2015/16 LINK

Trade mix by monthly rent
Occupancy (as of December 2015)

(%) 62.5%
95.6% food
related
95.1% trades
94.8%
94.4%
94.1%
92.9%
B Food and beverage
= Supermarkets and foodstuff
= Markets/Cooked food stalls
B Services
Education/Welfare and ancillary
lPeIrsoglal car%/Medicinlcla o 4 clock
V J , wat
Mar-12 Mar-13 Mar-14 Mar-15 Sep-15 Dec-15 Giharats 20045 (ewellery, watches and clocks)

Maintain high occupancy with stable trade mix focusing on non-discretionary tenants

Note:
(1) Including clothing, department store, electrical and household products, optical, books and stationery, newspaper,

leisure and entertainment. P.15
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Hong Kong retail portfolio (cont’d) HRE
Operational updates for 3Q 2015/16 LINK

Link’s tenant sales growth vs HK (1) Rent to sales ratio ©@

(YoYy)

11.3%
14.0%

5.8% 5.8% 11.5% 11.6%

4.0% 9.8%
2.1%

1.1%-

-2.8%
-5.6%
Food & Beverage Supermarkets &  General Retall ) Overall 3)
Foodstuff Food & Supermarkets & General Retail Overall
Beverage Foodstuff
= Apr-Dec 15 (Link) = Apr-Dec 15 (HK) = Apr-Dec 15

Notes:
(1) Percentage figures represent year-on-year change in tenants’ average monthly sales per square foot of the respective periods.
(2) Aratio of base rent plus management fee to tenants’ gross sales.

3) Including services, personal care/ medicine, valuable goods and others. P.16



Hong Kong retail portfolio (cont’d) BE
Portfolio segmentation LINK

Categorise HK retail portfolio into
three groups for better tailoring of
management approaches

* Destination (6 properties)

» Flagship assets

= Enhanced trade mix with
unique branding

. = Target shoppers from
Community J PP

o Link’s HK retail

(38 properties) oortfélio
Mid-size shopping centres i ‘
= Offer full range of shopping

\ ’Le Neighbourhood and
and dining options \/ remaining (~90 properties)

= Serve as the hub of local = Relatively smaller assets

immediate and regional

catchments

communities _ _
= Provide essential goods and

services for daily living

P.17



Hong Kong car park portfolio

Continuous demand drives car park income growth LINIK

28

N7\

5

Park & Dine app Car park rental

(HK$'M)

T [

P

4« ¢ | L ‘ 765

-

Park & Dihe With
Ease

831

m2H
=1H

Link’s Park & Dine mobile app gives 11/12
you instant'access to a world of real-

time parking information, restaurant & "
shop recommendations, e-coupons
and more.

12/13 13/14

Car park income

per space per month
= L L] S Driving Routes
Q i /4”

/ £S5 10

Average valuation per
space

14/15 15/16

Growth drivers

au Hom Est '\ ~.

;I'emple Mall North ;:arpark - \ - \

Direct mall access

Temple Mall ° S OH|16 D

North " - /3

Temple Mall North, 136 Lung Start Navigation

Cheung Road, Wong Tai Sin,

Kowloon

Increased car registrations
exceeding car park supply

Note:
(1) Figures as at 30 September 2015.

Strong demand from
neighbouring residents

18
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Asset enhancement H X
Recently completed projects LINK

Projects completed in 1H 2015/2016

g j(ﬂJJ

Tsing Yi Commercial Complex Temple MaII North

(formerly Lung Cheung Plaza)
= CAPEX: HK$105M; ROI: 15.6%"" « CAPEX: HK$306M; ROI:15.5%"
= Converted ground floor fresh market into retail = Combined with Wong Tai Sin Plaza, repositioned

shop and F&B outlets and rebranded as Temple Mall
= Converted cooked food stalls into retail shops

Upgraded trade mix and increased synergies under
a single mall concept

= Revamped layout and interiors, upgraded facade
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. P.19



Asset enhancement (cont’d) BFRE
Continuous pipeline till 2020 LINIK

Projects underway

Hau Tak (Tseung Kwan O)

) ) ) A Wo Che (Shatin)
Tin Shing (Tin Shui Wai) ;

HK$212M / early 2016

Tin Chak (Tin Shui Wai)

Long Ping (Yuen Long)
HK$196M / late 2015

HK$172M / late 2016 (1)

Sau Mau Ping

HK$26M / mid 2016 @ T Tai Hing (Tuen Mun)
(Kwun Tong)

.

Butterfly Plaza (Tuen Mun)
HK$329M / mid 2016

HK$75M / late 2016 1)

Lei Tung (Ap Lei Chau)
HK$82M / mid 2016

HK$72M / late 2016 ()

Pipeline extending to 2020

2H 2015/2016 2016/2017 2017/2018 2018/2019 2019/2020

Projects underway 9 (HK$1,216M)(1)
Projects to commence 8 (HK$1,219M)(1)
Others under planning >13 (>HK$1,200M)®
Note:

(1) Estimated costs/ target completion date as at 30 September 2015. P.20



Asset acquisition PR
Mixed-use commercial building in Kowloon LINK

Successfully tendered for the property in February 2016

. _ N Address 700 Nathan Road,
: \ Mong Kok
Year of
: completion 1983
/ , Total GFA 284,829 sq.ft
T 4 Non-industrial/
Type of use :
| ‘ commercial
\
X Total
consideration 1K$9.910
\ | HK$6,400M
Valuation (consideration at ~8%

discount to valuation)

Completion of No later than
acquisition 15 April 2016

P.21



Asset acquisition (cont’d) BE

Strategic asset in an established retail district LINIK

e woma. PTime location with excellent connectivity
‘ \Z%, Fa Yuen Street . . TR = Ontop of Mong Kok MTR station, the central interchange
5 &\gPioneer 3 > station connecting East & West
° tre = = 3 = : N9
/r"/fog ‘gien & %ﬁ 0 pe =  Atthe intersection of Mong Kok Rd and Nathan Rd
£ " CCR LT = = Excellent foot traffic around the clock
é, \ " Bute St Pak %o.h;a.n b co
31— Mongkok Ex:hanoe \ } - Mon: Kok“Eg . . . .
TR . Stable retail market in a district earmarked for
gt v oSapemmge | BN revitalisation
= (=] | WFRBKS : . . . . .
2 5\ n | FEOPbNitge station” = Historically a hub for mass market retail, F&B and services
R — 4 B\ attracting shoppers of all age groups
vFhEPTOpert ;%) weioye sueet = Mong Kok is under Government urban revitalisation plans
e o Glagbaen &\ L T | under planning and construction
FOYIE 1 s 11 BERS - = Limited supply of new retail space in upcoming years
Centre =% - Oy

N\'\'R 8 Consistent with Link’s focus on mass-end retail

=  Strong relations with mass market retail tenants
B Intends to increase the share of wallet of the same
N R shoppers that Link has been serving in the past

Ea it

(G UanAE3
‘ S 33 )\ lES
150410

|
MacPherso
L 24§

-
o
Bank Cenue Mall =

& |70 %
2.

ran d Ladies Market Playground
King Wah Centre

o &R R Leverage on Link’s expertise in retail
Ehdl @ _. revitalisation and asset management

= Utillise core competency in asset enhancement to
complete AEI effectively and in a cost efficient manner

Macpherson

. Kam Wah Buildi Sai Yee
2] & sum | StreetGarden

Selective acquisition in line with Link’s investment strategy and operational expertise

P.22



Asset acquisition (cont’d)

Position as a mass market retail destination

A r—
AR

LINK

SERVICES

SERVICES

‘SERVICE CENTRE

SERVICE CENTRE

SEMI-RETAIL

SEMI-RETAIL

MEDICAL & CLIWCS

MEDICAL & CLREES

BEAUTY & SPA

BEAUTY & SPA

BEAUTY & SPA

EDUCATION

EDUCATION

EDUCATION

CIAGNOSTIC CEMTRE / CLIMES

g

5
=]
=

g

g

g

2

|§|§|§ §|§ §|
A ERENERERE

R A

SERVICES

SERVICES

SERVICE CENTRE

SERVIGE CENTRE

SEMI - RETAL

SEM| - RETAIL

MEDICAL & CUINICS

MEDEAL & CUNICS

BEAUTY & S7A

BEALITY & 574

BEALTY & 5FA

EDUCATION

EQUCATION

EDUCATION

DIAGNOSTIC CENTRE / CUINICS

Legend

Building
specification

Leasing strategy

- Senvlce Zone

[ Aetil

B ras

I:l Arcade Corrldor / Lobby Tower
|:| LIits / Escalators

|1 New Escalators ( Arcade )

{1 NewEscalators (Offfce)

GFA: approx.
170,600 sq.ft
Typical floorplate:
approx.11,000 sq.ft.
5 passenger lifts,

2 service lifts

Medical clinic
Education
Semi-retail/services
(e.g. sport & fitness,
beauty salon, spa, etc)

Podium

GFA: approx.
114,200 sq.ft.
Footbridge
connecting to Argyle
Centre on U1l/F
Direct access to
MTR station in
basement

Wide range of F&B and
light refreshment

Mass to mid-mass
fashion

Audio & visual gadgets
Cosmetics

Daily necessities &
services (e.g. banks)
General retalil

Offers a variety of F&B, services and general retail tenants

P.23
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Utilise Link’s expertise in repositioning and LINK
revitalisation

Asset acquisition (cont’d) SHRE

e\
- ol . e o |

Artist rendering

Asset enhancement over the next 18-24 months
to create an attractive environment for mass market retail

P.24



Property development
Kowloon East commercial development

Kowloon Bay

.e®
e

Kwun Tong
o

Artist rendering

Total GFA® 884,000 sq.ft.
. Office 803,000 sq.ft.
* Retall 81,000 sq.ft.
No. of parking spaces® 400 (all EV compatible)
Estimated total development cost @ HK$10.5B
« Land cost HK$ 5.9B
« Construction costs and others HK$ 4.6B
JV partnership 60% Link; 40% Nan Fung Development
Expected completion date® Mid 2019
Notes:

(1) Approximate figures as at 30 September 2015. P 25
(2 Required to be completed by mid 2020 according to land lease. '



Property development (cont’d) PR
Best-in-class office at the heart of new CBD LINIK

Key features

Expansive harbour
and city views

Twin towers with
connected floors

Target to obtain LEED
and HK-BEAM ratings

Three levels of retall
podium

Artist rendering

Target tenants include financial institutions, professional service firms, relocating

MNCs, advertising / marketing consultancies and
Kai Tak-related companies (e.g. cruise operators)

P.26



Asset disposal BE
To streamline portfolio and recycle capital LINIK

On 19 February 2016, Link announced the potential disposal of 9 properties

Yan Shing (Fanling) m Rationale

Po Tin (Tuen Mun) Wan Tau Tong (Tai Po) = Part of the strategy for
J,’T - capital recycling and to
Po Nga (Tai Po) %

Kam Ying (Ma On Shan)

enhance portfolio quality

—0

Mei Chung (Tai Wai) +— ﬁTin Ma (Wong Tai Sin) Use of proceeds

= For debt repayment and

Shek Yam (Kwai Chung) Hing Man (Chai Wan) general working capital

= Unit buyback to neutralise

loss in distribution

Number of assets to be disposed 9 :

= For new investments to
Aggregate valuation of properties (1) HK$2,805M expand and upgrade portfolio
Expected date of tender close Late March /

early April 2016

Note:
(1) Valuation as at 31 March 2015. P.27
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Active capital recycling strategy LINK

Capital recycling strategy

Asset
disposal

Dispose non-core assets

Acquire better quality assets

Utilise our leasing and asset

Improve enhancement expertise on
Asset portfolio Asset better assets
enhancement : acquisition
quality = Improve operational

efficiency

Invest in long-term growth

Asset
management

Recycle capital for better quality assets to create better value

P.28



B
LI\lK

Mainland China Portfolio



EC Mall in Beijing

- BC =zl BrssiC
B e L

Total GFA 70,946 sgm

* Retail 55,423 sgm
» Car park 15,523 sgm

*EC Mall - ME TR

. Existing Corporations, - @

[Z7\ Existing Universities 358“' < ARy
. - -——/uasn Sl '
ﬁEmstlng Residential | R cas jt Yahoo' nghuaERd

= N Rit) ‘t/ University
; = Chengzeyl-n u-..,’."ng Lake lﬁ ouiEnn ) , ANG @l
Y. SRR Peking sy Sohu| L:Mengxl Hotel ‘

po

sland @

y University
e 3 HAll?I;_iNl ENI % @ i
S A I - T B

minghu £ Ry

e Sina Youku Intel ~+ ; 2 . " | B
. = . - = il e yuan Railway'=
‘Williw Golf CI \ i .. A B AT Beihang Univelsiy 74?55?&(
(=) . o DR - Tencent '
~ *ﬁﬂ!r_w*ﬁv Al = e 1 O 38 |
£ ingyi Hotel 2
) . 2 '1:;“ ;QE = o “x =
Rd- Renmin P70 = .‘ <
§ Zj University of fu-fi
: — S Chma « 3
anH eIQ e : “ 2
EXE '\:‘ B ChinaUniversity of
iy R Royall Political Science
WANGLANGI (&) 'l.-? Res|d§‘ e pand Law - 4]
“NRzm— = oh oy .
IJQINGZHEN == |l J Ce"“a' xﬁz b5Po11H
WA ¥ ik oy 5 University of 1
nxi neichang 7 | | ‘ 2 Mihzu University ' « Financeand ‘aolo Desheng Ji
7\ ‘ ) i.‘»_ > R . ~ Xiof Phina t i Economicsi | ‘
KM L - ‘1’ REBXS LFFAKRS a

. Acquwed In Aprll 2015 at RMB 2,500M

* |n the middle of “Silicon Valley of China” with many
universities and technology companies nearby

= Well connected by two metro lines

= Experienced local team to manage the property

P.30



EC Mall in Beijing (cont’d) Gl

LINK

Recent marketing events
ReverSiO Nn 1) 337% Oct 2015 - 5th anniversary celebration Dec 2015 - Christmas party

Occupancy @ 100%

Stable expiry profile (by base rent) @

27.5%
Selected tenants
24.0% 29 6%
070 Fashion
)
14.8% X8 basketball & BASKETBALL A W JH gato
) LifeWear
11.1% Cosmetics F&B Education
S%» Hall
\>/ ¢ ETUDE St
nlnls[u( H“OLLSE
15/16 16/17 17/18 18/19 >19/20 RT GYMBORQQ@@E%Q

EC Mall is a destination mall and location of choice

for major marketing events by popular brands

Note:
(1) As at 30 September 2015. P.31



Corporate Avenue 1 & 2 in Shanghai

HE
LINK

-

Total GFA

98,080 sqm

» Office
* Retail
Car park

75,780 sgm
7,375 sgm

14,925 sgm

AL (1) w7 N | - ) EIAE e e
b ) @ wn
; : @aﬁ% 2 S n (@) BB ER
LEO] TRERHE) Wﬁw"
N S
& Kg“‘% AL @ " 9.006 ﬂ. Corporate  #mui
7 : | _ommms e xsxm,  Avenue 5
ER P @) 8k
;?_In(:alz @ wmnE @ g”i*“\ =
sl ote ] BREL @ | @ exmEE
- : (OFT -1 1% e
4 ERB = < - =\ B exmmnE o
S ¢
‘ nEBE) . o &
! # ;1« e @) WA
. & Langham WO, @ nA
Hotel { i\ @ “ Corporate  ~
— ‘ ka2 Avenue 3
., Platinum 7 (SOOT tto)
& 1S — 9 complete
Tower % i N AEFENE ezt OF p €
&) EaHE % B W | Wzt & %
i | g \ } = %
— \\\ \‘ “'ﬁﬁ INEEERHE O AERRIE @ B =]
Shanghai L T . @ 2% o
@ (st i #EEI o2
=8 Xintiandi % BRI T
A ) 3 SR
b - OF 2 %(’C - | %{ % e i \
AR §’ HOKEB2145% (@) % ,‘s}kﬂﬁ :% % -,--\
@ : 2—{7:‘_' ‘,‘ 3 oy
- KEZ @ mze ® ® #xa;&rlﬁzm ki P .%
2 s Lo, \ LES] ) ke %
= Acquired in August 2015 at RMB 6,600M

= At centre of Huaihai Middle Road CBD, a renowned and
affluent commercial area

= Excellent hardware and grade-A specifications

» Preferred choice for MNCs and local corporates

P.32



<

—
JH X

Corporate Avenue 1 & 2 in Shanghai (cont’d) LINIK

Occupancy @

o Office 98.5%
 Retall 100%

Office tenant mix (by rental income) W

Stable expiry profile (by base rent) @

39.7%
26.0%
16.6%
12.7%
5.0%
15/16 16/17 17/18 18/19 >19/20
Note:

(1) As at 30 September 2015.

® Professional Services
= Pharmacy
B |ndustrial Goods and Services
=TMT

Retailers & Consumer Products
® Others

P.33
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Outlook LINIK
Hong Kong
« Stable domestic consumption in Resilient portfolio delivering stable income
Hong Kong and long term growth potential

* Near term slowdown in Hong

Kong retail sales and tourist _ _
arrivals Remain prudent and selective on

new investments

Tier-1 cities in Mainland China

» Rising middle class and Positive long-term growth outlook
continuous urbanisation for Hong Kong and Mainland China

 Limited supply of premium assets

Strong financial position to ensure

» Continuous office demand from attractive funding cost

local corporates and MNCs

P.34
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Recognition by various global indices |_|\||,<

=3 SC
HANG SENEG INDEXES I\/I I

MEMBER OF

FTSE Dow Jones |
Sustainabhility Indices
In Collaboration with RobecoSAM @ G R E S B
2014
FTS E4G OOd DRIVING SUSTAIMABLE ECONOMIES

P.35
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Additional Data 1: HE
Income Statement Summary LINIK

6 months ended

6 months ended

30 Sep 2015 30 Sep 2014 YoY
HK$’'M HK$'M %
Revenue @ 4,185 3,830 9.3
Property operating expenses (1,089) (1,047) 4.0
Net property income 3,096 2,783 11.2
General and administrative expenses (163) (286) (43.0)
Interest income 4 14 (71.4)
Finance costs on interest bearing liabilities (216) (169) 27.8
Gain on disposal of investment properties - 340 N/A
Profit before taxation, change in fair values of
investment properties and transactions with 2,721 2,682 1.5
Unitholders
Change in fair values of investment properties 5,785 14,761 (60.8)
Taxation (466) (411) 13.4
Non-controlling interest (31) - N/A
Profit for the year, before transactions with 8.009 17.032 (53.0)

Unitholders

Note:

(1) Revenue recognised during the period comprise retail and commercial properties rentals of HK$3,086M, car parks rentals o

of HK$911M and other revenues of HK$188M.



Additional Data 2:
Distribution Statement Summary
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LI\lK

6 months 6 months
ended ended
30 Sep 2015 30 Sep 2014 YoY
HK$'M HK$'M %
Profit for the year, before transactions with Unitholders 8,009 17,032 (53.0)
Change in fair values of investment properties (5,754) (14,761) (61.0)
Deferred taxation on change in fair values of 17 ] N/A
investment properties attributable to Unitholders
Other non-cash income (42) (18) 133.3
Depreciation charge on investment properties under (24) ) N/A
China Accounting Standards
Gain on.dlsposal of investment properties, net of ) (327) N/A
transaction costs
Total distributable income 2,206 1,926 14.5
Discretionary distribution 24" 128 (81.3)
Total distributable amount 2,230 2,054 8.6
Distribution per unit (HK cents) 98.99 89.56 10.5

Note:

(1) Discretionary distribution was related to adjustment for depreciation charge on investment properties under China

Accounting Standards during the period.

P.38



Additional Data 3: BFRE
Financial Position & Investment Properties LINK

Financial Position Summary

As at As at As at
HK$'M 30 Sep 2015 31 Mar 2015 30 Sep 2014
Total Assets 157,405 143,144 129,932
Total Liabilities 35,209 25,038 19,322
Non-controlling interest 31 - -
Net Assets Attributable to Unitholders 122,165 118,106 110,610
Units in Issue (M) 2,252.5 2,291.8 2,293.2
Net Asset Value Per Unit $54.24 $51.53 $48.23
Fair Value of Investment Properties
As at As at As at
HK$'M 30 Sep 2015 31 Mar 2015 30 Sep 2014
At beginning of period / year 138,383 109,899 109,899
Acquisition 10,9741 1,320 1,320
Exchange adjustments (49) - -
Additions 658 6,969 403
Disposals - (2,504) (897)
Change in fair values of investment properties 5,785 22,699 14,761
155,751 138,383 125,486
Reclassify to “Investment properties held for sale” (1,317) - (1,604)
At end of period / year 154,434 138,383 123,882
Note:
P.39

(1) Represents acquisitions of EC Mall in Beijing and Corporate Avenue 1 & 2 in Shanghai.



Additional Data 4:

R
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Valuation LINIK
As at As at As at
HK$'M 30 Sep 2015 31 Mar 2015 30 Sep 2014
Retail properties 111,355 107,326 102,492
Car parks 27,250 25,177 22,994
Property under development 6,050 5,880 -
Properties in Mainland China 11,096 - -
Total 155,751 138,383 125,486
Income Capitalisation Approach — Capitalisation Rate
Hong Kong
Retail properties 3.40 - 5.20% 3.40 - 5.20% 3.40 - 5.80 %
Retail properties: weighted average 4.56% 4.57% 4.76%
Car parks 3.80 — 6.00% 3.80 — 6.00% 3.80 - 6.60 %
Car parks: weighted average 4.77% 4.78% 5.09 %
Overall weighted average 4.60% 4.61% 4.82 %
Mainland China®
Retail properties 4.50 - 5.00% N/A N/A
Office properties 4.00% N/A N/A
DCF Approach — Discount Rate
Hong Kong 7.50% 7.50% 7.50 %
Mainland China @
Retail properties 8.00 — 9.00% N/A N/A
Office properties 7.50% N/A N/A

Independent valuer: CBRE
Note:

(1) Acquisitions of EC Mall in Beijing and Corporate Avenue 1 & 2 in Shanghai were completed on 1 April 2015 and 31 August 2015,

respectively.

P.40



Additional Data 5:
HK Portfolio - Revenue Analysis
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Percentage
6 months 6 months contribution
ended ended 6 months ended
30 Sep 2015 30 Sep 2014 YoY 30 Sep 2015
HK$’'M HK$'M % %
Retail rentals:
Shops @ 2,415 2,294 5.3 59.5
Markets / Cooked Food Stalls 390 379 2.9 9.6
Education / Welfare and Ancillary 72 73 (1.4) 1.8
Mall Merchandising 84 85 (1.2) 2.1
Car park rentals:
Monthly 680 609 11.7 16.8
Hourly 229 216 6.0 5.6
Expenses recovery and other miscellaneous revenue:
Property related revenue @ 186 174 6.9 4.6
Total 4,056 3,830 5.9 100.0
Note:

(1) Rental from shops includes turnover rent of HK$67 million (2014: HK$84 million).
(@) Including other revenue from retail properties of HK$ 183 million (2014:HK$172 million) and car park portfolio of

HK$3 million. (2014:HK$2 million).

P.41



Additional Data 6:

HK Portfolio - Expenses Analysis
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Percentage

6 months 6 months contribution

ended ended 6 months ended

30 Sep 2015 30 Sep 2014 YoY 30 Sep 2015

HK$’'M HK$'M % %

Property managers fees, security 085 276 33 270
and cleaning

Staff costs 182 196 (7.1) 17.3

Repair and maintenance 109 102 6.9 10.3

Utilities 173 181 (4.4) 16.4

Government rent and rates 129 119 8.4 12.2

Promotion and marketing expenses 48 41 17.1 4.5

Estate common area costs 62 57 8.8 5.9

Other property operating expenses 67 75 (10.7) 6.4

Total property expenses 1,055 1,047 0.8 100

P.42



Additional Data 7:
HK Portfolio - Retail Properties by Valuation
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Retail Average monthly
Valuation rentals unit rent Occupancy rate
HK$’'M HK$’'M HK$ psf %
6 months

As at ended As at As at As at As at

No. of 30 Sep 30 Sep 30 Sep 31 Mar 30 Sep 31 Mar

properties 2015 2015 2015 2015 2015 2015

Destination 6 19,970 484 66.7 62.3 98.4 96.7

Community 38 56,709 1,469 58.2 55.8 95.6 96.2

Neighbourhood ~90 33,758 981 33.7 32.8 93.9 93.3

iFr)] r%%irg%ig'sr’osed 5 918 27 25.9 25.1 89.7 91.9

Overall 144% 111,355 2,061 47.4 45.4 95.1 94.8
Notes:

(1) Temple Mall North (formally Lung Cheung Plaza), Temple Mall South (formally Wong Tai Sin Plaza) and H.A.N.D.S (formally

On Ting Commercial Complex and Yau Oi Commercial Centre) are considered as 2 destination malls.
(2) Exclude Kowloon East commercial development project.

P.43



Additional Data 8:
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HK Portfolio - Retail Trade Mix by Monthly Base Rent LINK

As at As at

31 Dec 2015 30 Sep 2015

% %

Food and Beverage 26.2 25.5

Supermarket and Foodstuff 22.5 22.7

Markets / Cooked Food Stalls 13.8 14.0

Education / Welfare and Ancillary 1.3 1.3

Services 10.7 10.9

Personal Care/ Medicine 6.2 8.2

Valuable Goods (Jewellery, Watches and Clocks) 0.7 0.7

Others™® 18.6 16.7

Total 100.0 100.0
Note:

(1) Including clothing, department store, electrical and household products, optical, books and stationery, newspaper,

leisure and entertainment.

P.44



Additional Data 9: AR

HK Portfolio - Portfolio Metrics LINK
As at As at
30 Sep 2015 31 Mar 2015 Change

Average monthly unit rent (psf pm)

m Shops HK$ 48.1 HK$ 45.7 5.3%

m Overall (ex Self use office) HK$ 47.4 HK$45.4 4.4%
Occupancy rate

m Shops 96.4% 96.5% (0.1)ppts

m Markets/Cooked Food Stalls 87.8%" 86.4% 1.4ppts

®m Education/Welfare and Ancillary 90.0% 87.2% 2.8ppts

m Overall 95.1% 94.8% 0.3ppts

6 months ended 6 months ended YoY
30 Sep 2015 30 Sep 2014 Change

Composite reversion rate

m Shops 29.5% 24.1% 5.4ppts

m Markets/Cooked Food Stalls 1.1%" 21.8% (20.7)ppts

m Education/Welfare and Ancillary 18.7% 20.6% (1.9)ppts

m Overall 23.6% 23.6 % -
Net property income margin 74.0% 72.7 % 1.3ppts
Car park income per space per month HK$ 1,986 HK$ 1,738 14.3%
Note:

(1) Despite a slower increase in reversion due to partnership with experienced fresh market operators, improvements in
occupancy, revenue and cost savings have been observed. P.45



Additional Data 10:

HK Portfolio - Lease Expiry Profile

HE
LINK

As at 30 September 2015

As % of total IFA
%

As % of monthly base rent
%

FY 2015/16 20.9 16.8
FY 2016/17 24.7 29.0
FY 2017/18 and Beyond 43.7 49.1
Short-term Lease and Vacancy 10.7 5.1
Total 100.0 100.0

P.46



Additional Data 11:

Key Credit Metrics by Rating Agencies
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As at As at S&P Moody’s

30 Sep 15 ©) 31 Mar15® (A/ Stable) (A2 / Stable)

Total debt / total assets 16.9% 11.9% N/A < 30%

Debt / debt and equity ® 17.7% 10.9% < 35% N/A

FFO @/ debt 17.9% 29.6% > 15% N/A
(annualised)

EBITDA interest coverage 10.8x 13.6x N/A > 3.5%

Total debt / EBITDA 4.5x 3.9% N/A < 5.0x

(annualised)

Note:

(1) Equity is equal to 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) Preliminary figures to be confirmed by rating agencies.

(4) Figures based on reports of rating agencies.

P.47



Additional Data 12: AR
Credit Profile — Strong Credit Metrics LINIKK

Total Debt O / Total Asset Total Debt / EBITDA

>30% — Moody’s rating trigger >5.0x — Moody’s rating trigger

16.0%
13.6%
11/12 12/13 13/14 14/15 1H 15/16 11/12 12/13 13/14 14/15 1H 15/16

EBITDA Interest Coverage Funds from Operations @ / Total Debt

: : <15% — S&P rating trigger
<3.5x — Moody’s rating trigger

11/12 12/13 13/14 14/15 1H 15/16 11/12 12/13 13/14 14/15 1H 15/16

Note:
(1) Total Debt is calculated as Short Term Borrowings + Long Term Borrowings.
(@ Funds from Operations is calculated by net cash generated from operating activities with adjustments for operating lease

expense and interest . P.48
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Additional Data 13: YA
Year-on-year Change of HK Retail Sales Value LINIK

Year-on-Year Change of Retail Sales Value

60%
. . . @ 00ds & alcoholi
Global financial crisis dﬁ,?ki alconolie
50% e Supermarkets
"\
40% ’v’ \ Restaurant receipts
= ' ‘ - a» o
30% L N Tech bubble burst [] al\ Jewellery
s N N Y
20% \\ | ’-‘ 4 N\ ! Lo\ Y 'l\ e a» o Department stores
[/ / \ /7
10% @= e o Clothing
Y 2
0% T T T T T T T . )
92 93 94 95 ) 04 05 06 07 08 09 10 11 12 13 \L4\§5
-109 L} \
Y LA
-20% 4
%,
)
4 SARS outbreak
-30% T
-40%

Asian financial crisis

Source: Census & Statistics Department b 49
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Additional Data 14: VH %
Scarce Supply in Retail Market in Mong Kok LINK

Limited new retail supply in Mong Kok

400,000 -~ - 16%

Decreasing vacancy

300,000 - - 12%

—_
__
—_—
——
_—

200,000 - - 8%

100,000 - - 4%

0 -

- 0%

(100,000) - - 4%

Area (sq ft, net floor area)

(200,000) - - -8%

(300,000) - - -12%
mmm New Supply (LHS) mmm Net Take-up (LHS) =—Vacancy Rate (RHS)
Source: Colliers
Mong Kok retail market
= One of the busiest public transportation hubs in Hong Kong
= Great variety of mass market trades attracting shoppers of all ages

= Limited new supply of retail space supports Mong Kok’s rental and occupancy levels
P.50



Additional Data 15: HE
District Revitalisation will Re-energise Mong Kok LINIK

TR

Future improvement/
revitalisation plans

Existing/completed
revitalisation

URA 600-626 Greening and Streetscape
Shanghai Street o~ — Improvement
Project

(Preservation of

) L Mong Kok Footbridge
heritage buildings )

Identity Project
(Improve physical
appearance of the
footbridge)

URA Sai Yee Street/
Fa Yuen Street Projec _
(Residential/specialty I
sports-related retail)

P p——

Sai Yee Street
Redevelopment Project

MacPherson Place (Government offices to be

(Residential, PR, | G relocated in 2017-2018 with
playground and demolition works to be
stadium) completed by 2019)

Langham Place

(Retail/office) O == nmn . Mong Kok Footbridge

Extension

43 .‘.
) i ‘ —T gﬁ‘l&._'.—.
Source: Planning Department P.51



Additional Data 16: PR
Kowloon East Office Market Update LINIK

Kowloon East single-owned office Rental gap between Central and
vacancy rate comparable to Central Kowloon East expected to narrow
0% 5% 10% 15%
- Net Effective Rent (HK$ psf pm)
Central . 1.0% Overall HK 3.2% 160
Central 1.0%
HK ADM & SHW 1.7% 140
B Kowloon 6.6%
East (single
a WC & CWB 3.1% ownership: 120 .
Ve 1.3%)
2.0% HK East 100
80 577

Wong Chuk Hang

TST

1 40 4
ST East 1.1% /\-/'_/ SM.
= = vacancy rate of 20 \_///
KLM East _ single-owned

portfolio

] |bUl—|dﬂg§ O||||||||||||||||||||||||||||||||
KLN Others 2.8% 2008 2009 2010 2011 2012 2013 2014 2015
NT 10.0% e L O N | s Contral e ADPA/SW s\ C/CWEB
o H K E e TS T e [ LLE

Source: CBRE, October 2015 P.52



Additional Data 17: BE
Office Supply in Shanghai Core CBDs LINK

900 - 000 sqm (GFA) ) | Core CBDs
I Direct comparables to Huaihai M. Rd. CBD
800 - Corporate Avenue 1 & 2 Nanjing W Rd CBD
Luji i CBD
P, T T l{pazhongii Project Tower 1% ¢ ujiazui C
[Tl 3 Corporate Avenue (" [ : Non-core areas
| Xuhui

UDazhongli Project Tower 2 (]

600 T aparwr S Changning
Hines Jing'an Tower (! Greater Huangpu
500 Zhuyuan

T
 FooomBudng
SOHOChna TershenRoadProject  OTICSNpyadPhased

| ThePlace Office TowerC
300 - Bund Finance Center N1, N2, N4

I TwolCC () S

Stock of premium grade-A offices:
- By end 2014: 26 buildings (total 2.01M sgm)
- By end 2019: 34 buildings (total 2.97M sgm)

SOHO Bund 204 CapitaMalls+Yongye Xujiahui Rd

200 - —
Gentury Link Tower 1 Bund Finance Center S1&S2 || _

100 - Xujiahui Center Tower G1 & G2

Century Metropolis Capitaland Maoming Road Project I G Xujiahui Center Tower 2

Century Link Tower 2 JP Morgan + China Overseas Xujiahui Plot
o T T T
2015 2016 2017 2018 2019
Corporate Avenue 1 & 2 have limited competition due to lack of supply after 2017

Note:

(1) Premium grade-A offices; the above completion dates are estimates

Source: JLL Research, 1Q 2015 P.53



Additional Data 18: JBRE

Land Utilisation in Hong Kong 2014 LINK
9% 2‘ ® Woodland/Shrubland/Grassland/Wetland
= Agriculture
m Other Urban or Built-up Land
® Transportation
Open Space

» Institutional
Industrial

= Commercial
Residential

" Water Bodies

Barren Land

Very limited land for commercial use in Hong Kong

Source: Planning Department, HKSAR -
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Disclaimer LINIK

B This document has been prepared by Link Asset Management Limited in its capacity as the Manager (the “Manager”) of Link Real Estate
Investment Trust (“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 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 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 Link REIT is not necessary indicative of the future
performance of 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 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 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.

P.55



