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Performance in the Pandemic
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2020 Was a Difficult Year For All of Us

Partial Lockdowns

Different Frequency/ Length/ Severity of
Social Distancing Measures

Hong Kong Unemployment Rate at Historical High
Higher Expectations on Hygiene and Safety
Lower Visibility of the Future

...and more...
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Business As Mutual

NGOs

Strong Relationship with
Stakeholders

Dynamic Interactions to
Create Ecosystem Ecosystem
Issues
Maximise Shared Value Investors Tenants
Achieve
Long-term Business

Sustainability

Employees Communities
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HK$600M Tenant Support Scheme

Offered to Those in Sectors
Hardest Hit

Various Means of Support,
Including Lease
Restructuring/Rent Reduction/
Management Fee Waivers

So Far Still Within Budget
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Hong Kong Portfolio Demonstrated Resilience

‘6 ™ ﬁ Healthy Rental Collection Rate at 96.4%

Retall

Occupancy 97.1%
Tenant Sales Growth -10.7%
Occupancy Cost 15.5%
Office

Occupancy 70.4%

Note:
All data as at 3Q 2020/21
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Mainland China Portfolio Seeing Faster Recovery than Expected

Retail
Occupancy

Office — 95.1%
Occupancy

Rental

Collection —— 96.3%

Note:
All data as at 3Q 2020/21
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, Quality Overseas Grade A Offices Contributing Distributions

100 Market Street

Two Additions in FY 2020/2021

Occupancy 100%
The Cabot
.. London, United Kinge
WALE Remaining ~8 years i
Annual ~4%

Rental Escalation

The Cabot

Occupancy 100%

WALE Remaining 10+ years

Note:
All data as at 3Q 2020/21
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Sixth Investment in Mainland China

Acquisition of 50% interest in

Shanghai Qibao Vanke Plaza

Strong Post COVID-19
Recovery in Retail Sales

Attractive Entry Yield

Short WALE Offers
Re-tenanting Opportunities
for Rental Uplift
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Link Today

Hong Kong retail 61.9% |
Hong Kong
o) -
Hong Kong car park 15.4% 81 4%
Investment Hong Kong office 4.1% |
Portfolio Mainland China retail 11.7% |  Mainland
8 China
HK$1998(1) Mainland China office 3.1% | 14.8%
\ Sydney office 1.9% |
_ Overseas
London office 1.9% 3.8%

Note:
(1) As at 30 September 2020 on a pro-forma basis, including Link’s valuation of investment properties and 50% agreed property value of Shanghai Qibao Vanke Plaza.

11
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Sustaining In The Storm
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Observations During the Pandemic

Shoppers Tenants

F&B suffering the most

* High hygiene standards

Purposeful shopping Strive to remain open

Shorter dwell time COVID-19 Tuning operation mode

Mainly shop for daily Offer more takeaways

necessities Extra precautionary

measures

More hourly parking visits
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Jan 2020 July 2020 Nov — Dec 2020

PRC border restriction Ceased dine-in Further tightening of social distancing
services for 2 days measures; no dine-in services after 6:00pm

COVID-19 Impact Timeline in Hong Kong

Ath \Wave

1stWave 2nd Wave

Feb — Mar 2020 Aug - Oct 2020 Feb — Mar 2021
Implemented / Restaurants could offer Dine-in services
various social @ dine-in services until 9 pm, extended to 10pm
distancing /
radually relaxed to i
measures g y Allowed sociall
12AMI2AM gathering to 4 people

Restaurants at 50% capacity
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Key Challenges

Poor Leasing Sentiment
« Tenants put on hold expansion plan
 Limited room for rent negotiation

Higher Expectation on Property Management |

« Cleaning and maintenance

Swift Reactions to the Pandemic
* Occasional shutdown and/or deep cleaning
of malls with confirmed cases




® prompt Action to Protect Everyone’s Health And Safety

Intensive Cleaning at Tsz Wan Shan Shopping Centre on 17-18 July 2020




;‘ Our Asset Management Priorities

Enhance Cleaning &
Hygiene Procedures

T mmpey )
amy gy

Maintain Occupancy

17
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From Pandemic to Performance

Robust
Car Park Performance

Welcoming New Retailers in the Tough Time

- “.'f‘\‘ /\ . o
New Shops and Hong Kong Retail
F&B Occupancy &)

>450 97.1% +19%

from Jan 2020 to Mar 2021 Feb 2021 vs Jan 2021

Shopping Centre

Note:
(1) As at 3Q 2020/21

18
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Innovative Marketing Campaigns to Attract Shoppers

Collaborate With Online
Platform to Boost Customer
Spending

AR .
Ll l\l K foodpanda

Link x foodpanda F&B Self Pick-up
Promotion

Utilise Technology to Attract Shoppers

Temple Mall “Blooming Bliss”
Chinese New Year Campaign

19



;‘ COVID-19 Dragging F&B Tenant Sales

HK Retall
Trade Mix

(By monthly rent)d)

Notes:
(1) As at 31 December 2020.

Link

Occupancy

Cost®

Tenant

Sales

Growth®)

Overall HK

Retail
SEES

Growth®

B Food and beverage 28.4% 18.8% -22.3%  -28.7%

M Supermarket and foodstuff 21.4% 11.2% +11.0% -0.6%

B General retail @) 33.6% 18.3% -18.0%  -25.5%
Markets/cooked food stalls 15.7% N/A N/A N/A
Education, welfare and ancillary 0.9% N/A N/A N/A
Overall 100.0% 15.5% -10.7% -21.6%

(2) Including services, personal care/ medicine, valuable goods, clothing, department store, electrical and household products, optical, books and stationery, newspaper, leisure and entertainment.

(3) For the period April 2020 — December 2020.
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Easing Restrictions Fuel Full Recovery

B Food and beverage 30.3%
Mainland M Fashion 34.6%
China ReFaII W General retail & others 27.0%
Trade Mix
(By rental)® Leisure & entertainment 4.8%
Supermarket & foodstuff 3.3%
Tenant Sales Foottall
. ~90% of pre-COVID @ « ~80% of pre-COVID
. Shoppers come with a purpose « Certain trades still subject to capacity limit

(e.g. 75% for cinemas and gyms in Beijing)

Notes:
(1) As at 31 December 2020.
(2) Year-on-year comparison as at December 2020, excluding Link CentralWalk which is undergoing asset enhancement.

21
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Mainland China Retailers are Selective about Expansion

Local Brands

« Local players are generally optimistic

 Beneficiaries: F&B, Electric Vehicles

International Brands

« Relatively cautious
* Very selective in expansion




;‘ Link CentralWalk Asset Enhancement Progress On Track

« First large-scale asset enhancement project in
Mainland China

« Brand new shops targeting families and kids
« Introduce green ecosystem concept to the design

« To add more retalil offerings with the new layout

Estimated Expected Targeted
CAPEX ROI Completion
Date

HK$302M Double-digit Late 2021

23
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Overseas Strategy
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Questions You Might Have Asked

01

How do you manage overseas assets?

02

Work-from-home impact to our overseas offices?

03 What would be our acquisition targets and preference?




Overseas Asset Management Strategy

But that’s not the end of
; the story....
High Long WALE

Occupancy

—

« Hardware upgrades?

/]

Strong Professional :
Tenant Local  Active tenant
Profile Managers engagement?

/]

« Cost-control?

/]
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Active Overseas Asset Management Approach

Engaging Tenants to Foster

Strong Long-term Relationships

« Actively reach out to tenants to solicit feedback

« Work closely with local managers to enhance

service quality

 Information sharing to achieve synergies

Link to be A World Class

Real Estate Investor and Manager



Question Over Work From Home and Future of Office

I Opportunities Threats

« Distancing means more « Business can be run
space needed from home offices

« Teamwork still essential « Technology has made

« Key corporates signalled business operations
to return to office soon almost seamless

——

Well-designed
and well-managed +
workplace

Strong tenant ) 54 WALE = Stable Income
profile

28
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Portfolio Management Strategy
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Create a Balanced Portfolio

Income/
Cash yield

;/ A Balanced
Portfolio

Downside
Protection S /.

Capital
Appreciation

30
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Risk and Reward of Different Real Estate Investment Types

Opportunistic ¥

Value-add ®
\_\‘!‘F =
\‘%-3‘_‘\-‘\—1-1 :' i

R M&“E&;

mXxr

Expected Return

A

Risk >
Income Oriented Total Return Oriented

Notes:

(1) Stable assets such as The Cabot in UK

(2) Assets require more management such as Qibao Vanke Plaza in Shanghai

(3) Assets that can add value via enhancement, such as Link CentralWalk in Shenzhen

(4) Development projects that are opportunistic, such as The Quayside in Hong Kong.

31
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Market
Stability

Legal structure
Political environment

Entry
Barrier

Local competition
Culture

32

ldentify Markets According to Their Merits

Market Ease of

Transparency DOiﬂg Business
* Investment restrictions « Professional support
« Title / ownership * Cultural Fit

Market

Financial
Liquidity 6 Management

Transaction volume * Financing and hedging
Foreign and domestic « Dividend repatriation
Investor depth  Taxes
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Portfolio Mix Guidance

Geography

Pro-forma @ Management
Guidance
Hong Kong 81.4% 70-75%
Mainland China 14.8% <20%
Overseas® 3.8% <10%
Asset Class
Pro-forma @ Management
Guidance
Office 11.0% 15-20%

Notes:
(1) As at 30 September 2020 on a pro-forma basis, including Link’s valuation of investment properties and 50% agreed property value of Qibao Vanke Plaza.

(2) Namely Australia, Japan, Singapore and the United Kingdom
(3) Images not to scale

33
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A Day In Link
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Virtual Tour

Shots faken by Links feam

Scan QR Code or
click below
to view the tour

https://view.vzaar.com/22857200/player

35


https://view.vzaar.com/22857200/player
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Managing Capital
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Sound Capital Position

Staggered

Average Gearing Debt Maturity
Borrowing Cost Ratio @ Profile

2.84% 19.2% Extended to
29/30 or after

Note:
(1) Pro-forma adjusted ratio of debt to total assets, assuming a a drawdown of HK$3,332.5M on Link’s debt facilities to finance the acquisition of 50% interest in Qibao Vanke Plaza and including the value of
Link’s 50% interest as if the acquisition took place on 30 September 2020 (after adjusting interim distributions on 28 December 2020).
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Macro Economics Overview

A Modest Rebound is Expected post-COVID

12% GDP (YoY) —HK China
— Australia UK
8%

o /\
0%
-4%
-8%

-12%

2018 2019 2020 2021F 2022F 2023F

Sources: C&SD, Bloomberg (forecast)

US interest to stay low until 2022
- Fed Fund Upper Bound
2.5% -
2.0% -
1.5% -
1.0% -
0.5% -
0.0%

2017 2018 2019 2020 2021F 2022F 2023F

Sources: Bloomberg, Forward Fed Fund Rates as at Feb-21

HIBOR to increase slowly
3.0% - —I1MHIBOR —1M LIBOR

2.0% -

10% 1 P
-
====="""

0.0%

Sources: Bloomberg, Forward HIBOR/LIBOR as at Feb-21

2017 2018 2019 2020 2021F 2022F 2023F
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Balanced Debt Structure

Total Debt of HK$36.0B@

v’ Diversified funding base AL L 45.3% 43.6%

m Convertible bonds B Medium Term Notes ® Bank loans

¢ Welkmanaged nerest rat

risk exposure

m Fixed Rate ® Floating Rate

v/ Staggered maturity with no 420  16.9%
Imminent financing needs

m Within 1 year m After 1 but within 2 years B After 2 but within 5 years m Over 5 years

v FX exposure managed by
borrowing in foreign currencies

77.5% 22% 10.0% 10.3%

m HKD RMB ® AUD m GBP

Note:
(1) As of 30 September 2020.
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S&P
A

Stable

MOODY’s
A2

Stable

Fitch
A

Stable

3 “A” Ratings From Key Credit Rating Agencies

Key Financial Strengths

Strong liquidity supported by ample
cash and balanced maturity profile

Debt leverage remains healthy despite
a moderate increase

Prudent financial management

Leverage within ‘A’ Rating

40
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Recent Sustainable Finance Deals

March 2020
Arranged A$212M 5-year

May 2020
Arranged HK$1B 5-year

June 2020
Arranged HK$1B 5-year

Committed to Sustainable Finance

loan

loan

loan

January 2021
Converted £200M 5-year loan to

loan

‘/Cost savings

‘/Amplify leadership and
commitment towards ESG

‘/Enhance debt portfolio diversity

41



Our Capital Management Priorities

« Maintain high credit ratings
« Ensure favourable funding
cost

Credit
ratings

Funding

priorities

Distribution
payout

Capital
* Further buyback retI?Jrn

subject to market
conditions and other
regulatory concerns
* Distribution
reinvestment scheme

* Low-cost pre-financing
Staggered debt
maturity

Maintain 100%
payout ratio
Discretionary
distribution of

HK14 cents per year
up till 2021/22
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Our Risk Management Approach




e

y

Proactive Risk Monitoring

Crisis Management Committee

First to react upon critical incidents
(e.g. confirmed positive COVID-19 case)

Set up task force for specific event

Discuss the potential impact on Link and our
stakeholders

Business Continuity Committee

|ldentify emerging risks and mitigation
(e.g. cyber attack risk)

Develop contingency and recovery plan
Escalation protocols

Conduct drills and trainings

44



Risk Management 360

Our Integrated Risk Management Approach

Co-created Risk Registers

Ecosystem Focused

10 Principal
Risks

Identified

« Conducted intra-department, design-
thinking risk workshops

 |dentified material iIssues with
stakeholders across our value chain

Constant
Assessment +
of Mitigating

Measures

45
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Our Vision 2025 Journey
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Vision 2025

Portfolio

Growth

Achieve
High Single-digit
CAGR

Culture

of Excellence

Become
“Employer of
Choice”

Placemaking
through
Innovation

47
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, Portfolio Growth: Key Drivers
Hong Kong — 81.4%® Mainland China — 14.8%) Overseas — 3.8%W
« FY2021/22 likely to remain challenging - Recovery on track « Defensive office
 Battling COVID-19 headwinds - Eyeing on portfolio
- Vaccination, border re-opening and non-discretionary sales -« New contributions
resumption of travelling still uncertain to pick up in FY2020/21
« Pressure on consumer and leasing * New contribution from
sentiment investment in Shanghai

Qibao Vanke Plaza in
FY2021/22

» Subdued office leasing demand

Note:
(1) Portfolio mix as at 30 September 2020 on a pro-forma basis, including Link’s valuation of investment properties and 50% agreed property value of Qibao Vanke Plaza.
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Culture of Excellence:
Corporate Governance to Support Business Strategy

A Robust Structure which Provides

Effectlve Over5|ght and Control
Gender — f

(

Male 9/13
Female 4/13

Designation
" INEDs 10/13
EDs  2/13  Core Expertise
NED  1/13 v Real Estate v’ Legal

v' Finance/ Accounting v Architecture



;‘ Culture of Excellence: Focusing on Staff Well-being

Employee Engagement e
YOUR

WELLNESS
MATTERS!

Checkout Useful Information:

v' Launched virtual Wellness Resource
Centre

v’ Offered workshops on parenting and
health and fithess

v' Employee assistance hotline

rrrrrrrrrrrrr

Achievements and Recognitions

»
« D) e

HR Asia ®

BEST COMPANIES
TO WORK FOR

N ASIA 2020

ASIA-PACIFIC STEVIE® AWARDS
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Support the First University Students
In Three Generations of Their Families

Visionary Creativity: Link University Scholarship

« Atotal of 190 scholarships awarded
annually since 2018

MEBABRERS 35 %O
ship !

i lor i :
Link University Scho nterview Day "B ,'1 :
- e -

« Students spanning across 8 universities
iIn Hong Kong

* Foster upward social mobility

* Enrich eligible students’ lives by
Improving learning opportunities
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Visionary Creativity:
Solar Panel and Green Building Certification

Solar Panel Green Building
Installation Certification
570 panels BEQM
_ RERRREBY
3 properties
« Target to complete « 50 properties have
4 installations at achieved “Good”
another 10 properties rating — accounting

for 63% of our
Hong Kong retail
and office GFA

« Tokenise solar PV
systems using
blockchain technology

Committed To Improve Greenness
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Visionary Creativity: Getting to Net Zero

Target to reach net zero by 2035

Reduce current GHG emissions

@ Avoid future GHG emissions
®

Invest In removing carbon

Innovate through collaboration
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Disclaimer

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.

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.

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.

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.
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