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Delivering Another Year of Impressive Results LINK

Revenue Net property income

+ 9.4% YOY Like-for-like® | + 10.7% YOY Like-for-like ®

+ 8.3% YoY + 9.6% YoY
HK$10,023M HK$7,663M

Distribution per unit Total asset value

+ 9.4% YoY + 23.0% vs 31 Mar 2017
HK249.78 cents HK$216,404M

Notes:
(1) Excluding properties divested and acquired during the periods under analysis.
(2) All figures for the year ended 31 March 2018. P.2



Completion of Strategic Review and
Divestment of Properties
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Divestment summary Use of proceeds

No. of properties

17

Aggregate consideration

HK$23B

Unit buyback

Acquire up to 80m more units to
neutralise divestment impact on
DPU subject to market conditions
and regulations

New investments

Seek acquisition opportunities
in Hong Kong and Mainland
China Tier 1 cities to
sustainably upgrade portfolio
for both yield and capital
growth

Completion of transaction

28 Feb 2018

Debt repayment

Strengthen capital structure and
capacity for potential acquisitions

Working capital

Meet ongoing corporate needs
in development and
enhancement

P.3



Portfolio Management Strategy Since FY2011/12

to Sustain Growth Trajectory
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LINK

Active portfolio management

Acquisitions z Divestments S o
- 4 properties in Hong Kong g. o - 45 non-core properties '-gg
- 3 properties in Mainland China et —

- 1 property development project in -
Hgnngor{g ’ o Spending Raising
HK$31B HK$35B
Since Apr 11 Since Apr 11
v
Improved portfolio efficiency Better resource allocation
Better portfolio quality Robust return on Improved market value
investment
Valuation Unit price DPU Net asset value per unit
1 1 1 1
+17.1%"| +15.5%" +12.4%" +18.9%"
CAGR CAGR CAGR CAGR

Note:
(1) Represents compound annual growth rate from FY2011/12 to FY2017/18.

P.4
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Robust Financial Performance LINIK

Year ended Year ended
31 Mar 2018 31 Mar 2017 Like-for-like ¥
HK$’'M HK$'M Change

Revenue 10,023 @ 9,255 @ +8.3% +9.4%
Property operating expenses (2,360) (2,261) +4.4% +5.0%
Net property income 7,663 6,994 © +9.6% +10.7%
Total distributable income 5,281 4,992 +5.8%
Discretionary distribution 150 ¥ 83 ® +80.7%
Total distributable amount 5,431 5,075 +7.0%
Distribution Per Unit (HK cents) 249.78 228.41 +9.4%
Notes:

(1) Excluding properties disposed and acquired during the periods under analysis.

(2) Includes revenue of HK$884M (2017: HK$574M) from Mainland China portfolio.

(3) Includes net property income of HK$684M (2017: HK$459M) from Mainland China portfolio.

(4) Discretionary distribution was related to adjustment for depreciation charge on investment properties under China Accounting Standards during the
year, which resulted in a payout ratio of 103% (2017: 102%). P&
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Improved Portfolio Quality Increased Portfolio Value Ll;i'k\

Total portfolio value NAV per unit

+25.4% vs 31 Mar 2017 Like-for-like @ | +33.0% vs 31 Mar 2017
+16.7% vs 31 Mar 2017

Portfolio mix @

5.3% 3.7%

4.3% ‘

Hong Kong
91.0%

HK$203,091M HK$83.06

Weighted average
capitalisation rate

Valuation
17.0%

Mar-18 Chan%e Mar-18 Chan%g

(HK$’M) vs Mar- (%) vs Mar-

Mainland China Hong Kong
9.0% @ Retail 141,513 +13.4% 3.98 -0.55 ppts
@© Carpark 34,510 +12.0% 4.14 -0.60 ppts
69.7% Office ©® 8,733 +18.8% - N/A
Mainland China

® Retail 10,701 +142.7% 4.50-4.75 -
Office 7,634 +14.0% 4.25 -

Compression of capitalisation rates to reflect

transacted price of properties divested during the financial year

Notes:

(1) By valuation as at 31 March 2018.

(2) Excluding properties divested and acquired during the periods under analysis. P 7
(3) Hong Kong office is under development and is valued using residual method. )



Strengthened Capital Structure Post Divestment
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HK$’'B %
Mar-18 Sep-17 Mar-18 Sep-17 _ _
Effective Gearing
Bank loans 10.0 17.5 38.0 51.8 . .
Interest rate ratio
Medium Term Notes 16.3 16.3 62.0 48.2

-5.5% ppts ©)

(Taaf"ﬂndseeb;ure 0 263 338 1000 100.0
Cash 1.7 06 515 13.0
Undrawn facilities 11.0 4.0 48.5 87.0 289% 119%
Total liquidity 227 46 1000 100.0

Total
liquidity
+HK$18.1M @)

HK$22.7B

Diverse funding sources with long maturity @
HK$'B

4.0
- i i | 1.5
Year | i i | 9.2 somi 0.9

® MTN = Bank loans

C: Undrawn facilities

ended \a-19 Mar-20 Mar-21  Mar-22 Mar-23 Mar-24 Mar-25 Mar-26 Mar-27 Mar-28 Mar-29  Mar-30

Notes:

(1) Allfigures as at 31 March 2018.

(2) All amounts are at face value.

(3) Compared with figure as at 30 September 2017.

07

P.8
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Improved Credit Matrix Provides Further Flexibility | INIIK

Ample protection from rise in interest rates
Years

8 59% 63% 100%
6 80%
60%
4
40%
2 20%
0 0%
As at Mar-14 Mar-15 Mar-16 Mar-17 Mar-18
mmm Average life of fixed rate debt -8-0 of fixed rate debt

Key credit metrics by rating agencies

Fixed rate debt/
total debt

6%

S&P Moody’s

As at As at requirement requirement

31 Mar 2018 30 Sep 2017 (A/ Stable) (A2 / Stable)

Total debt / total assets 11.9% 17.4% N/A < 30%

FFO @/ debt 21.2% 16.6%®  >12% N/A

EBITDA interest coverage 8.5 x 8.5 X N/A > 5.0x

Total debt / EBITDA 3.5x 4.8 x N/A < 5.5x
Notes:

Credit ratings

A/Stable
S&P

A2/Stable
Moody’s

(1) Funds from operations is net cash generated from operating activities adjusted by operating lease expenses, interest expenses and income.

(2) Preliminary figures to be confirmed by rating agencies.

P.9
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Healthy Growth in Hong Kong Retail Portfolio
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Retail rentals

(HK$'M) Actual

+5.3%

6,352

Year FY16/17
ended

FY17/18

Notes:

Like-for-like (1)

+9.5%

7

5,602

FY16/17 FY17/18

(1) Excluding properties divested and acquired during the periods under analysis.
(2) All figures for the year ended 31 March 2018, except otherwise stated.

Reversion rate

29.1%

+5.3% YoY
Occupancy

97.0%

+0.9% YoY
Average unit rent

HK$62.4 psf

+12.8% YoY

Tenants sales growth

8.0%

+4.0% YoY

Rent-to-sales ratio

12.9%

+0.8% YoY
P.11



Car Park Demand Remained Strong
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Car park rentals

(HK$'M)
Actual
1,940

Like-for-like (1)

+10.9%

7

1,639

Year FY16/17 FY17/18
ended

Notes:

FY16/17 FY17/18

Car park income per space
per month

HK$2,492

+11.3% YoY

Average valuation per space

HK$567K

+27.1% YoY

(1) Excluding properties divested and acquired during the periods under analysis.
(2) All figures for the year ended 31 March 2018, except otherwise stated.

P.12
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Effective Cost Control LINIK

Year ended
. 31 Mar 2018
Property operating expenses HK$'M
Propeﬁy manager's fees, security & 570 +2.3% = 6.2% increase in statutory minimum
cleaning .
.......................................................................................................................................................................................................... wage in May 2017
Staff costs 431  +3.4%
Repair & maintenance 211 -3.7%
Utilities 284 -2.4%
Government rents & rates 288 +2.1%
Promotion & marketing 136 +12.4% —> More marketing events at Destination
.......................................................................................................................................................................................................... Centres
Estate common area costs 100 -5.7%
Other property operating expenses 140 -8.5% Hong Kong portfolio NPl margin
0
B! 2Ae0 e Like-for-like Actual
77.0% 76.4%
+1.1% YoY @ +1.1% YoY
Note:

(1) Excluding properties divested and acquired during the periods under analysis.
P.13
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Asset Enhancements with Solid Returns |_|\lb(

Record number of
AE completions
in FY17/18

14

Projects completed in 2H FY17/18 Eo.\dS A€} ) ROI (%)@ Total CAPEX

Temple Mall South 151 30.7 in FY17/18

Siu Sai Wan Plaza 56 25.0

Lok Wah Commercial Centre 46 15.3

Tsz Wan Shan Shopping Centre 70 24.8 H K$11O44M
Tsui Ping North Shopping Cireuit T 01 | RoOIrange

TKO Market @ 91 15.3

Hin Keng Shopping Centre 35 40.4

Tin Chak Shopping Centre 41 15.2

NOtes ___________________________________________________________________________________________________________________________________________________________________________________________________________________________ 152% _ 404%

(1) Estimated return on investment (“ROI”) is calculated based on projected annualised net property income post-project minus net property income pre-
project divided by estimated project capital expenditures and loss of rental.
(2) Included fresh market upgrade.

P.14
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Record Year for Fresh Market Renovations LINK

Fresh market AE projects

Number of fresh market completed to date

asset enhancement projects completed @

12
v 8
3
1 2 2 Notes:
== R . [ (1) As at 31 March 2018.

(2) Include both direct management and single

35

Yegfd Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 letting markets’ asset enhancement projects.
ende

TKO Market
P.15



Extensive Asset Enhancement Pipeline FRE

Till 2022 and Beyond LINK

AE CAPEX underway

5 NEW TERRITORIES

properties H K$9 1 2 M

Project estimates

10 AE projects
underway

CAPEX CAPEX CAPEX
A Mid 18 GLEX)] | Late 18 (GLEHT | Early 19 (HK$’M)
KOWLOON properties Wan Tsui 151 || Kai Tin 34 || Shun Lee
Homantin @ 124 || Cheung Fat 98 || Lok Fu Place 151
Sam Shing 32||Fu Tai 59 || Choi Ming 94
Fu Shin @ 93
HONG KONG 1
ISLAND property
AE pipeline FY18/19 FY19/20 FY20/21 FY21/22+
Projects underway 10 (HK$912M)
Projects to commence 4 (HK$559M)
Others under planning >20 (>HK$1,300M)

Notes:
(1) Estimated costs/ target completion dates as at 31 March 2018.

(2) Include fresh market upgrade. P.16
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Retail Properties in Mainland China PR
Delivering Promising Growth LINK

5.2%
12.2% 29.6%

Retalil

trade mix ()
(by leased area)

Metropolitan Plaza
Guangzhou

Retail area: ’

22.59
30.5%
= Food & beverage
= Fashion
_ = General retail & others
Occupancy Reversion Leisure & entertainment
~ Supermarket & foodstuff
100.0% 99.2% 29.4% 061.2%
EC Mall Metropolitan Plaza| EC Mall Metropolitan Plaza
Note: P18

(1) As at 31 March 2018.



Office in Mainland China ERE
Core Premium Grade A Office LINIK

Top 5 Tenants

Link Square
Shanghai
Office area: ~76,000 sgm

PwC Walt Disney Sony
UBS BHP Billiton

48.8%

Office

trade mix (1)
(by leased area)

- 115.8%

4.4%

13.8%

— Professional services
TMT

Office occupancy Office reversion ~ Pharmacy _
Industrial goods & services

- Retailers & consumer products
99.3% 13.3% | _poaie P
Note:

(1) As at31 March 2018. P.19
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T.0.P This is Our Place
Landmark Project in Record Time
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LINK

Floor area: ~283,000 sq ft

Note:
(1) As at date of annual results announcement.

Completed in record time

2 years

Design > approvals > renovations > move in

Opening dates

End-17 Mid-18

Tower Podium

Leasing update ()

~70.0% ~80.0%

Tower Podium
Je )) U
Regus INGRID MILLET

Co-working space Beauty / spa

7 sews ALAND

Fashion / Lifestyle

CORNERSTONE
RHEHOL CAFE /| # wmvif

BY HARLAN GOLDSTEIN

F&B

P.21



The Quayside BE
Progressing at Full Throttle LINK

A \ ' Floor area: ~0.9M sq ft Target completion date

S /‘,,- e

_\:;ﬁ- =, N On track

Early 2019

Confirmed anchor @

Committed ~275,000 sq ft
~32% of office space

— J.P. Morgan

Pre-certifications in sustainability

IWELL)))

BEAM Plus New
= ¢ Buildings v.1.2
Platinum targeted

Notes:
(1) As at date of annual results announcement.
(2) Link shares 60% of the total development cost per JV structure (Link:60%, Nan Fung: 40%). P.22
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Stable Hong Kong Economy
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Robust growth in monthly median
household income among public housing
residents

(YoYy)

12% - =—=Qverall ==Public rental housing

10% A

3% - +7.3%
6% -

19% - +6.3%
2% -

O% T T T T T T T 1

2011 2012 2013 2014 2015 2016 2017 1Q
2018

Source: Census & Statistics Department, Transport Department

Strong GDP growth

+4.7%
1Q 2018, YoY

Continuously low unemployment
rate

+2.9%
1Q 2018, YoY

Non-discretionary retail sales and
restaurant receipts growth

+7.9%
1Q 2018, YoY

Car park demand and supply

imbalance
+2.5% +0.6%
Private cars Private car
licensed parking spaces
1Q2018, YoY 1Q2018, YoY

P.24
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Rising Hong Kong Retail Sales & RGUSS
Restaurant Receipts LINK

Year-on-year change of retail sales value & restaurant receipts value

60%
Global financial crisis e 00ds & alcoholic
50% drinks
4
2\
0, a
40% 7\ e Supermarkets
/! \
30% —p I\
' 4 \\ ! \
20% \ fech bubble burst A N M .' / .\‘ ) e Restaurant
() ; \ receipts
10%
= = o Jewellery
0%
-10% e e o Department stores
-20% .
/4 SARS outbreak « = «Clothing
-30% T
-40% Asian financial crisis

92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 171Q18

Source: Census & Statistics Department
P.25
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Limited Commercial Land in Hong Kong LINIK

Commercial — 0.4%

\

® \Woodland/Shrubland/Grassland/Wetland

m Agriculture
m Other Urban or Built-up Land

® Transportation

Land
utilisation in
Hong Kong
2016

Open Space
® [nstitutional
Industrial
= Commercial
Residential
Water Bodies

Barren Land

Total land area : ~1,111 sq km

Source: Planning Department, HKSAR
P.26
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Stable Growth in Mainland China LINK
DP th :
Sound GDP grow Steady retail sales growth
(YoY) —National —=Beijing
16% - =—=Shanghai —=Guangzhou
+8.4% +4.7%
12% - +6.8% Guangzhou Beijing
\/\ +6.8% 1Q2018, YoY 1Q2018, YoY
306 - +6.7%
Stable core CBD Grade A office
4% | 230 rental despite upcoming supply
0% T T T T T T T 1
2011 2012 2013 2014 2015 2016 2017 1Q -1.2%
2018 Shanghai
1Q2018, YoY

Source: National Bureau of Statistics of China, Beijing Municipal Bureau of Statistics, Shanghai Municipal Statistics Bureau, Statistics Bureau of
Guangzhou Municipality, Jones Lang LaSalle P.27
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Link’s Value Creation Model

To be a world class ...serving and improving the
real estate investor lives of those around us.

and manager...

What we manage

Focusing on strategic priorities

Which creates value

Measured by

Build a Placemaking ' :"y;:'sdhes growth
‘ ry shopper
ﬁ i -0 productive programme score We
portfolio
Financial * Distribution per unit
Office  Retail Car park — Yol T A e Ve People
a balanced toa
Talent - Staff attribution rate :
HOW We mManoge capital structure alen s oty gng hter
Future
» Asset Enhancement
Develop Relationship  Perception audit result
» Asset Management a strong team impact of Link Together
+ Asset Acquisition HENaives
» Development Innovation Community Sentiment Index
2 He'p our‘ . * Number of asset
+ Divestment communities enhancement projects
+ Re-Development flourish _
Environmental » Energy consumption reduction

» Waste diverted from landfill

P.29



Investing into the Future
Developing a Strong Team

BE
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LINIK

Property asset management training

1,100+

Training hours

S50+

Participants

» For our Board of Directors, Executive Committee
members, Asset Management Team and its internal

partners

Diversity and inclusion

1st 2nd

REIT in Asia among HSI constituents

For ratio of women directors

To endorse the Women’s
Empowerment Principles

Employees 49% 51% (1.2)
WOl oo 33% M
Management S 2

Board of 69% 31% (©)

Directors

m Male ® Female

REEUGEEUEE | aunched

well-being

> Introducing Green Monday by serving fruits

» Offering massage chairs in offices and masseuses from The Hong

Kong Society for the Blind to treat our staff

Notes:

(1) Excluding senior management, as at 31 March 2018.
(2) Excluding CEO and COO.

(3) As at 6 June 2018.

Wellness Programme in FY17/18

P.30



Giving Back to Society
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Supporting Communities and Delighting Shoppers LINK

Link Together Initiatives

Music for Everyone @ Link
| | .

Guide Dog Breeding and Education

6 projects
awarded in FY17/18

Earmarked a total of
approximately HK$47M
since 2013/14

140 scholarships
awarded in FY17/18

Link First Generation
University Programme

Food Angel Link First Generation University Student Scholarship

» Earmark up to 0.25% of net property income of previous financial year

Tenant Academy

~750 participants
in FY17/18 R

[

2E

~

» Launched “Tenant Academy Mall
Talk” and introduced Link Tenant
Excellence Award in FY17/18

Perception audit

96%

“Neutral” to “Positive”
perception

» Significant improvement in public
perception towards the “Link”
brand in FY17/18

» Continue to improve

communication and engagement
P.31



Creating Value through Innovations Llilf(&
Park & Dine App to Enrich Retail Experience IN
Parking

~260,000"

Downloads since launch

PARK&DINE

Real time parking

Find my Car

=
oS

information e-Prk'i 3
gdsing Qd"cod'e,

Dining & shopping

9 major e-payment service
providers as partners
Shopping
directory E-Queuing ;
and mall map "o i IE il

odopis  |1=4==2  VISA
Tenant offers a a Dgy

WeChatPays Alipay e

Over 500 coupons

offered by.tena ts, J'Et@ .
Wit)hH'SO,' 000+ ¥ Pay pay .

. redemptions mastercard.

e-coupon

Note:
(1) As of May 2018. P.32



Delivering Promising Total Return to Unitholders HE

Multiple Growth Drivers in Place LINK

Improving asset quality Continuously growing total return
A Distribution per unit Price per unit
(HK cents) (HK$)
Property g
Re-development 5 450 M Distribution Per Unit == Price Per Unit [ 80

400 - - 70

350 -

60
300 - | 5o
Asset Property

Disposal Development

182.84 40
200 1 165.81
146.46 L 30
150 -+
100 A 20
50 - 10
Asset Asset Asset
Management Enhancement Acquisition 0 - )

Year ended Mar-13 Mar- 14 Mar- 15 Mar- 16 Mar- 17 Mar-18

Compound annual total return since listing +18.6%

Note:
(1) A combination of unit price appreciation and distribution paid since listing in 25 November 2005 to 31 March 2018. P.33

250 228 41

New

Core
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Final Distribution Calendar LINK
Distribution period April 2017 — March 2018
Last day of trading on a “cum” basis 19 June 2018
Ex distribution date 20 June 2018

22 June — 26 June 2018

Distribution book close (both days inclusive)

Record date for entitlement to

cash distribution @ 26 June 2018

Payment of cash distribution @ 5 July 2018

Note:
(1) There is no scrip alternative for this distribution. P.34
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Appendix 1:

Divestment — Like-for-like Base Figures

A
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LINK

FY17/18 1H FY17/18 2H FY17/18

Consolidated HK$’'M HK$’'M HK$’'M

Revenue 8,927 4,385 4,542

Net property income 6,886 3,371 3,515
Hong Kong portfolio

Retail rental 6,133 3,015 3,118

Car park rental 1,818 898 920

Other revenue 366 184 182

Total revenue 8,317 4,097 4,220

Total property expenses 1,916 958 958

Note:

(1) Excluding properties divested and acquired for the periods under analysis.

P.36



Appendix 2: VH X
Divestment — Property Particulars LINK

Six months ended Year ended
30 September 2017 31 March 2017

Turnover NPI Turnover NPI Valuation® Consideration
(HK$000) (HK$°000) (HK$°000) (HK$°000) (HK$’M) (HK$'M)
Cheung Hang 17,875 12,597 34,236 23,817 577 918

Notes:
1) Appraised value as at 30 September 2017. . )
Figures represent the aggregate numbers of On Ting and Yau Oi

Represents the financial information of LLRM, a wholly-owned su'bsidiary of Metro Pilot, shares of which were divested. P 37



Appendix 3: BE

A

Divestment — Summary LINK

No. of Total transacted
divested price

Premium to Holding period

: valuation
properties (HK$M)

FY14/15 9 2,956 33% @ 20%
FY15/16 ) 1,716 30%® 21%
FY16/17 14 7,288 24%() 19%
FY17/18 17 23,0000) 52%®) 23%
Total 45 34,960

Notes:

(1) Compared to valuations as at 31 March 2014.

(2) Compared to valuations as at 30 September 2015.

(3) Involved 14 properties. Compared to aggregate valuations as at 31 March 2016 and 30 September 2016, as appropriate.

(4) Compared to valuations as at 30 September 2017.

(5) Median of property level unleveraged IRRs from IPO/acquisition to divestment for the properties divested during the year.

(6) Subject to completion adjustment. P 38
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Appendix 4. BE

Financials — Income Statement Summary LINK

Year ended Year ended

31 Mar 2018 31 Mar 2017

HK$’'M HK$'M
Revenue @ 10,023 9,255 8.3
Property operating expenses (2,360) (2,261) 4.4
Net property income 7,663 6,994 9.6
General and administrative expenses (417) (342) 21.9
Interest income 19 4 375.0
Finance costs on interest bearing liabilities (665) (567) 17.3
Gain on disposal of investment properties 7,306 1,387 426.7
Change in fair values of investment properties 35,493 11,494 208.8
Taxation (1,420) (1,057) 34.3
Non-controlling interest (218) (202) 7.9
Profit for the year, before transactions with Unitholders 47761 17,711 169.7

attributable to Unitholders

Note:
(1) Revenue recognised during the year comprise retail and commercial properties rentals of HK$7,554M, car parks rentals of HK$2,046M and other
revenues of HK$423M.
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Appendix 5: HE

Financials — Distribution Statement Summary LINK
Year ended Year ended
31 Mar 2018 31 Mar 2017
HK$’'M HK$'M
Profit for the period, before transactions with Unitholders 47,761 17,711 169.7
Change in fair values of investment properties
attributable to Unitholders (35,270) (11,290) 212.4
Deferred taxation on change in fair values of 368 73 404.1

investment properties attributable to Unitholders
Other non-cash income (122) (107) 14.0

Depreciation charge on investment properties under

China Accounting Standards (150) (83) 80.7
Gain on.dlsposal of investment properties, net of (7.306) (1,312) 456.9
transaction costs
Total distributable income 5,281 4,992 5.8
Discretionary distribution @ 150 83 80.7
Total distributable amount 5,431 5,075 7.0
Distribution per unit (HK cents) 249.78 228.41 9.4

Note:
(1) Discretionary distribution was related to the adjustment for depreciation charge on investment properties under China Accounting Standards
during the year. P.40



Appendix 6:
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Financials — Financial Position & Investment Properties

A
5

Financial Position Summary

As at As at As at

HK$'M 31 Mar 2018 30 Sep 2017 31 Mar 2017

Total assets 216,404 191,818 175,940

Total liabilities 37,336 43,921 37,443

Non-controlling interest 474 263 256

Net assets attributable to Unitholders 178,594 147,634 138,241

Units in Issue (M) 2,150.1 2,199.9 2,213.0

Net asset value Per Unit 83.06 67.11 62.47

Fair Value of Investment Properties

As at As at As at

HK$'M 31 Mar 2018 30 Sep 2017 31 Mar 2017

At beginning of period / year 174,006 174,006 160,672
Acquisition 4,580 4,580 W 6,414 @

Exchange adjustments 1,762 630 (636)

Additions 2,402 1,170 1,950

Disposals (15,152) - (5,888)

Change in fair values of investment properties 35,493 9,432 11,494

At end of period / year 203,091 189,818 174,006

Notes:
(1) Represents acquisitions of Metropolitan Plaza in Guangzhou. P a1

(2) Represents acquisitions of 700 Nathan Road in Mong kok.



Appendix 7: HIE

Financials — Valuation LINK

As at As at

HK$'M 31 Mar 2018 31 Mar 2017
Retail properties e 141513 124,739
Fo 34510  .......30813
Property under development e 8,733 ., 7,349
Properties in Mainland China 18,335 11,105
Total 203,091 174,006
o . As at As at

Income Capitalisation Approach — Capitalisation Rate 31 Mar 2018 31 Mar 2017
HOMG KNG e
RO PIOPEIIES oottt 3.00—-4.20% .. 3.40 — 5.20%
Retail properties: weighted average e 3.98% 4.53%
B IS ettt 3.50-4.80% .. 3.80 —5.70%
Car parks: Weighted average e ALAY0 o] 4.74%
Overall Welgnted aVerage e 019 oo 4.57%
gy e O T S
JREMAILPIOPEITIES | ettt 400 = 270N .o 4.50%
O D OO S e A.25%0 ] 4.25%
DCFEAPProach —DISCOUNT RALE | st
JO I G KO IIG ettt L80%0 oo 7.50%
MABINTANG CRINB ettt
R D OO S e 1.25=1.79%0 oo 7.25 = 7.50%
LOMICE PIOPEIHIES || oo T25%0 oo 7.25%

Independent valuer: JLL P.42



A
7

Appendix 8: g
Hong Kong Portfolio — Revenue Analysis LI\“’(

Percentage
Year Year contribution

ended ended Year ended
31 Mar 2018 31 Mar 2017 YoY 31 Mar 2018
HK$'M HK$'M

Retail rentals:

....... SNOPS D e 348054082 598
Markets / cooked food stalls 905 893 1.3 9.9
....... Educatlon/welfareandancnlary1491471416
....... I\/Iallmerchand|smg1771722919
Carparkrentals .............................................................................................................................................................................................................................................................................................
....... |\/|onth|y1537145656168
HOUMY 509 48452 56
Expenses recovery and other MISCElan@oUS IBVENUE: @ eee—
Property related revenue (@ 402 389 3.3 4.4
e R 9139 ..................................... 8681 ........................................ L
Notes:

(1) Rental from shops includes turnover rent of HK$121 million (2017: HK$125 million).
(2) Including other revenue from retail properties of HK$397 million (2017: HK$385 million) and car park portfolio of HK$5 million. (2017: HK$4 million).
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Appendix 9: '
Hong Kong Portfolio — Expenses Analysis LINK

Percentage
Year Year contribution

ended ended Year ended
31 Mar 2018 31 Mar 2017 31 Mar 2018
HK$'M HK$'M

Property managers’ fees, security

....... andcleaning oo 0 2

Staff costs 431 417 3.4 20.0
Repawandmamtenance ............................................................................................ 211 ............................................. 219(37) .......................................................... 98
Ummes .................................................................................................................................................. 2 84 ............................................. 291(24) ....................................................... 1 31
Govemmentrentandrates ..................................................................................... 2 88 ............................................. 282 ........................... 21 ....................................................... 1 33
PromoUonandmarketmgexpenses .......................................................... 136121 ....................... 12463
Estatecommonareacosts ...................................................................................... 100106(57) .......................................................... 46
Otherpropertyoperatmgexpenses ............................................................ 140153(85)65
Totalpropertyexpenses .................................................................................. 21602146 ........................... 07 ................................................... 1 ooo
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Appendix 10: HE

Hong Kong Portfolio — Retail Operational Data LINK

Retail Average monthly
No. of Total area Valuation rentals unit rent Occupancy rate
.. (’000sq.ft.) (HK$’'M) (HK$’'M) (HK$ psf) (%)
properties
as at as at year ended as at as at as at as at
31 March 31 March 31 March 31 March 31 March 31 March 31 March
2018 2018 2018 2018 2017 2018 2017
Destination 6 1,220 30,604 1,117 83.0 76.0 96.3 96.9
Community 33 3,870 74,273 3,358 70.6 65.9 97.7 96.8
Neighbourhood 70 3,249 36,636 1,670 44.9 40.3 96.4 94.8
P(;ﬁ/%irtt;s(z) . N.A N.A 546 N.A. 41.6 NLA 96.4
Overall 109 8,339 141,513 6,691 62.4 55.3 97.0 96.1
Note:

(1) Properties categorisation as at 31 March 2018.
(2) Amounts related to the 17 properties divested in February 2018. P.45
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Hong Kong Portfolio — Trade Mix

Non-discretionary trade mix Mar-18 Mar-17

I 1. Food and beverage 27.6% 27.7%
2. Supermarket and foodstuff 21.9% 20.8%
3. Markets/ cooked food stalls 14.6% 14.9%
By 4. Services 10.5% 10.5%
m o n t h Iy rent .............................................................................................................................
5. Personal care/ medicine 5.7% 6.0%
6. Education/ welfare and ancillary 0.9% 1.1%
7. Valuable goods (jewellery, 0.8% 0.8%
Jwatches and CloCKS) e
8. Others @ 18.0% 18.2%
Food related trades 64.1% Total 100% 100%

Note:
(1) Include clothing, department store, electrical and household products, optical, books and stationery, newspaper, leisure and entertainment. P.46



Appendix 12:

Hong Kong Portfolio — Tenants’ Performance
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LINK

Strong tenant sales growth @
compared to overall Hong Kong market

(Yoy)

11.9%

8-1%73(y 8.0%
6.5% 570

3.7%
2.5%

Food &  Supermarkets & General Retail (3 Overall
Beverage Foodstuff

Bl Apr 17 — Mar 18 (Link)
B Apr 17 — Mar 18 (Hong Kong)

Notes:

Stable rent-to-sales ratio @ implies rent
is still within tenants’ affordable range

14.3%
13.0% 12.9%

11.4%

Food & Supermarkets & General Retail ®  Overall
Beverage Foodstuff

Bl Aprl7—Mar 18

(1) Percentage figures represent year-on-year change in tenants’ average monthly sales per square foot of the respective periods.

(2) A ratio of base rent plus management fee to tenants’ gross sales.

(3) Including clothing, department store, electrical and household products, personal care/medicine, optical, books and stationery, newspaper, valuable

goods, services, leisure and entertainment, and retail others.

P.47



A

Appendix 13: BE
Hong Kong Portfolio — Portfolio Metrics LINK

As at As at

31 Mar 2018 31 Mar 2017

Average monthly unit rent (psf pm)

m Shops HK$62.7 HK$55.2 +13.6%

m Overall (ex self use office) HK$62.4 HK$55.3 +12.8%
Occupancy rate

m Shops 97.4% 97.1% +0.3%

m Markets/cooked food stalls 92.9% 90.3% +2.6%

m Education/welfare and ancillary 97.1% 91.4% +5.7%

m Overall 97.0% 96.1% +0.9%

Year ended Year ended

31 Mar 2018 31 Mar 2017

Composite reversion rate

m Shops 31.2% 23.4% +7.8%
m Markets/cooked food stalls 12.9% 27.0% -14.1%
m Education/welfare and ancillary 15.0% 20.5% -5.5%
m Overall 29.1% 23.8% +5.3%
Net property income margin 76.4% 75.3% +1.1ppts
Car park income per space per month HK$ 2,492 HK$ 2,239 +11.3%
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Appendix 14: BE
Hong Kong Portfolio — Lease Expiry Profile LINK

As % of total area As % of monthly rent
As at 31 March 2018
FY18/19
|:Y19/20 ...................................................................................................................................................................................... 2 17 ............................................................................................... 2 30
FYZO/ZlandBeyond ............................................................................................................................................... 3 73442
ShorttermLeaseandvacanCy .................................................................................................................... 9 3 ................................................................................................... 5 6
Tota| ............................................................................................................................................................................................. 1000 ........................................................................................... 1000
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Appendix 15: PR

Mainland China Portfolio — Lease Expiry Profile LINK

Retail Office

As % of As % of As % of As % of

total area  monthly rent total area monthly rent

As at 31 March 2018 (%) (%) (%) (%)

FY18/2019

T T P
FY20/2021andbeyond ..................................................................................................................................................................................................................................................................
Vé'élé{'r"i& .......................................................................................................................................................................................................................................................................................................................
e B 77 RS 1Y A 75
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Appendix 16:
Market Update — Kowloon East
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LINK

Location of The Quayside

Central and Kowloon East

Rental gap between

> 4 Kowloon Bay
|

The Quayside

) Kwun Ton
=5 U \* g
{‘k AU
%3254
SRR .’f.'
AL

Source: Energizing Kowloon East

140
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100 /
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HKD per sq ft per month, NFA

N
o

60/
—

-

1Q10

=K owloon East
- Central

Source: JLL

1Q11

(qV] o™ < Lo O N~
— — i — — —
c o o o o oo
— — — — — —

1Q18

-——=Hong Kong East
——Qverall

87
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Market Update — Grade A Office Supply in Shanghai |_|\|[,<
Core CBDs

450
400 -
City Link (Hutchison . Huangpu (Puxi)
Whampoa Xinzha Road)
350 Jing’an (Puxi)
=
QS 300 Luijiazui
- One Museum Place (Pudong)
[
o 250
=
d
o
0p]
e 150
g [Taikang Insurance Towe
5
2 100
}_

Lujiazui Fuhui PI’Oject JC Mandarin Capltal Tower
50 Renovation Office Project .
- K11 Phase 2 Jing an Yuyuan Rd./
Foxconn Building Harbour City Ph4 Garden Square Phase 2 Changde Rd. Project
0

2018F 2019F 2020F 2021F 2022F

Note: Forecasts as at 1Q 2018.
Source: JLL P.52
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Market Update — Large Scale Retail Supply in |_|\|[,(
Guangzhou

Urban Suburban
Zhujiang New Huadu
Town
. Beijing Road . Luogang
600
i Panyu Wanbo
550 - Tianhe Others . y
500 Jinshazhou
450 Park Paradise .
PASO (West Zone) g g
.
e [ Baiyun New
350 Xintang Wanda Plaza .

Luogang Aoyuan Plaza

300

Town
Luogang Greenland _
Center Plaza Haizhu Others
AEON Mall
250 . Zengcheng Project
El t6 Guangzhou Nimble Plaza
200 emen

Thousand Square Meters (GFA)

150 Guangdong Holdings HLD Haizhu New World China Land
AEON Mall Panyu Project Plaza Project Zengcheng Project
100 Jinshazhou Project Guangdong Holdings ZINT Project
50 GZ Metro Panyu
Guangwu International Plaza Huadu Wanda Plaza Aoyuan International Center Chimelong Project
0
2018F 2019F 2020F 2021F 2022F

No new large scale retail supply in Liwan District up to 2022

Note: Forecasts as at 1Q 2018. P.53
Source: JLL ’
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Appendix 19: YR
Market Update — Total Return of Link LINK
140 2018/05/31 I
114.64
120
100
80
60

40 1 2005/11/25
11.80

20

0 T T T T T T T T T T T T
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Compound annual total return since listing +18.6%

Notes:

(1) A combination of unit price appreciation and distribution paid since listing in 25 November 2005 to 31 March 2018.

(2 As at 31 May 2018

Source: Bloomberg P.54
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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.



