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Key Highlights
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, Financial Performance
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Note:
(1) Includes discretionary distribution of HK7.00 cents per unit.

Revenue (HK$M)

5,778  110.4% Yoy

NPI (HK$M)

4 391 18.8% YoY

DPU @ (HK$)

1.5959  112.7% oy

NAV per unit (HK$)

7799 12.3% vs Mar 21
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Operational Performance
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Occupancy Reversionm Rental Collection A\ = | ink Plaza - Guangzhou
CHINA
@)
97.5% 93.8% 3.4% 98%
HK HK HK HK
Retail Office Retalil Overall
®)
91.5% 96.7% 12.1% 97%
Mainland Mainland Mainland Mainland
Retail Office Retalil Overall
OVERSEAS
(@)
100.0% 99%
Office Office
Notes:

(1) Reversion rate calculated based on base rent (excluding management fee).

(2) Committed occupancy & overall rental collection rate as of October 2021.

(3) Excluding Happy Valley Shopping Mall, average occupancy was at 96.2% as at the period end.
(4) All figures for the period ended or as at 30 September 2021.
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, Diversified and Resilient Platform

: 1
Total Portfolio Value HK$2218 . L S
Spanning across key gateway cities in Hong Kong, major cities in
0.5% 3.6% 1 404 Mainland, London and Sydney
3.0% \‘l Shanghai @
‘ 57.1% Beijing Overseas @
1330/0 CHINA | 1 Ret.ail
2 Retail o o 3 Retail
78.2% Hong Kong '
3.5% . 16.8% Mainland Guangdong 2 Office
Province Guangzhou
OVERSEAS
17.6% 5.0% 2 Logistic 2 Retail i e
L -
Shenzhen 129
= Hong Kong = Hong Kong = Hong Kong Mool
Retall Car park & Others Office _ ® Ca;tﬁirr‘; &
= Mainland = Mainland = Mainland D GREte] —<o
Retail Office Logistics
= Qverseas = Qverseas
Retail Office
Notes:

(1) As at 30 September 2021, including 50% property value of Qibao Vanke Plaza, the agreed property value of 75% interests in two logistics assets in Dongguan and Foshan, which was completed in
October 2021, the agreed property value of 50% interests in three retail properties in Sydney, which was announced on 7 November 2021 and two institutional grade car park/car service centres and
godown buildings in Hong Kong, which was announced on 10 November 2021.

(2) Including Link Square and 50% property value of Qibao Vanke Plaza.

(3) Including The Cabot, 100 Market Street and 50% interests in three retail properties in Sydney



;‘ Creating Shared Values with a Holistic Framework

WE LINK PEOPLE TO A BRIGHTER FUTURE

Business as Mutual
Identify areas of mutual need and co-create solutions
to the benefit of all

Vision 2025 ® 0
Optimise portfolio =] ”
value by integrating
culture of excellence Portfolio Culture of Visionary
and creativity Growth Excellence Creativity
Investors
a & ¢

Value Creation
Create shared values

across the ecosystem @‘ ,.\ “'

Talent Relationship Environment

Financial Placemaking Innovation Employees Communities



Vision 2025: Growing Sustainably

Portfolio Growth

To achieve high single-digit CAGR in AUM while
sustaining DPU growth and maintaining strong credit ratings

? Org anic Maintained high occupancy of 1
i Portfolio >95% across retail portfolio

Ve
\

31.3% reversion
From newly acquired Mainland
retail asset @

1st venture into logistics
Acquiring in Greater Bay Area ®

Inorganic
Drivers . . .| Strengthening Presence
Entering Australian retail - K
Acquired 50% interests in 3 Retall _ In Aong Ong
Properties In Sydney, Australia 4 Acquired 2 rare purpose-built assets
located in urban areas )
Financial “A” credit ratings
Strength from S&P’s, Moody’s & Fitch

Notes:

(1) Excluding Happy Valley Shopping Mall which is planned for an upcoming asset enhancement.

(2) Referring to reversion rate of Qibao Vanke Plaza (50% interests) for the period since acquisition.

(3) We acquired 75% interests in two recently-developed modern logistics assets in Dongguan and Foshan at an initial consideration of RMB754 million, subject to completion adjustments. The acquisition was
completed on 27 October 2021. Please refer to p25-27 for further details.

(4) We announced acquisition of 50% interests in three retail properties in Sydney, Australia on 7 November 2021 and acquisition of two institutional grade car park/car service centres and godown buildings in
Hong Kong on 10 November 2021.
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Vision 2025: Building an Enabling Culture

Culture of Excellence 0e®

Become “employer of choice” ”

Health and
Wellness

Enhance
Leadership

Pursuit of
Excellence

>70% Linkers are vaccinated
With support programmes ranging from medical
check subsidies, vaccination leave to lucky
draw/cash prizes

Mainland Team Reorganisation

Acquiring local talents with expertise in commercial
properties and logistics

Awarded by prestigious bodies

)
(%i WeCOMC

HR Asia = © HR ASIA MOST CARING COMPANIES '
BEST COMPANIES AWARD 2021 AS 1A- PACI FIC

TO WORK FOR STEVIE®* AWARDS
IN ASIA 2021
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Vision 2025: Creating Values with Innovations

-ﬁ, R i!jﬂ!!‘i 5!!:!!!! h STt
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e [ s V|S|onary Creat|V|ty :@:
5 = ? | . : :
Eg | 3 Placemaking through innovation —
» il i HER i
g "“ :: | \ - . .
o g WLIELEE 2 5 TR e S s Net Zero Two 2025 interim targets®
 TKO Spot-T7eld; &% % 'v 2035 5% reduction in electricity consumption @

& Pathway «  25% reduction in carbon intensity

p——— A T

Bl “7:_,:» ': \

_ Transformation of ~95,000 sq ft space
Placemaking | Recently completed the transformation of the rooftop
of TKO Spot to multi-function sports ground

Social Addressing aging population needs
Gerontech Education and Rental Service Centre

Inclusion opened in Yu Chui Shopping Centre

Notes:
(1) We have further defined two 2025 interim targets across our portfolio, using 2018/2019 as baseline.
(2) As of March 2021, we have achieved an absolute electricity reduction of 39.7% across our Hong Kong portfolio since 2010.




Operational Updates




;‘ Hong Kong
Retail and Office

Retail
6.2% 97.5%
Revenue growth YoY Occupancy rate
@) )
3.4% HK$62.4
Reversion rate Average unit rent per square foot

Office 93.8%

Occupancy rate

» Retail occupancy reached historical high
» Reversion returned to low single-digit positive level

» Office recorded encouraging leasing progress

Notes:

(1) Reversion rate calculated based on base rent (excluding management fee).

(2) Average monthly unit rent represents the average base rent (excluding management fee)
per month psf of leased area.

(3) Committed occupancy as of October 2021.

(4) All figures for the period ended or as at 30 September 2021.
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;‘ Hong Kong
Tenant Performance

» Consumption sentiment continued to improve with the support of government and marketing initiatives
» Tenant sales have largely recovered to 2019 levels with remarkable rebound in F&B
» Overall rent-to-sales ratio has further normalised

Tenant Sales Growth (@) Occupancy Cost @
B Apr21 - Sep 21 (Link) —e—Food & beverage
25.7%25.1% B Apr 21— Sep 21 (HK) —e—Supermarket & foodstuff
—e—General retail ®
13.49%14.7% —Overall
8.9% 11.6%

B ==

13.8%

13.0%

-8.6% 097 e/e/‘*\\e/e 11.0%

Food & Supermarket & General retall ® Overall
beverage foodstuff 2016/17  2017/18  2018/19  2019/20  2020/21 1H 2021/22

Notes:

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

(2) A ratio of base rent (excluding management fee) to tenant retail 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.
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Hong Kong
Car Park

Car park
12.2%

Revenue growth YoY

HK$3,073

Car park income per space per
month

~HK$581K

Average valuation per space

» Stellar performance mostly attributed to higher hourly car park income due to increase in visitations to malls and
higher demand for parking spaces

Note:
(1) All figures for the period ended or as at 30 September 2021.

13
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Mainland China
Retall and Office

Retall

17.9% 12.1%

Revenue growth YoY  Reversion rate

Notes:

Office
) )
91.5% = 8.5% -12.1% 96.7%
Occupancy rate Revenue growth YoY Reversion rate Occupancy rate

> 5 o = > Retail revenue increased due to new contribution
zaGUangzious— |-

and promising retail reversion of 12.1%

» Occupancy at the newly-acquired Happy Valley
Shopping Mall remained low as we are planning for
the upcoming asset enhancement

» Office market in Shanghai remained competitive

» Although office reversion was -12.1%, the leases
renewed related to only 8.3% of total leasable area
with minor impact on rental revenue

(1) Reversion rate was calculated based on base rent (excluding management fee).
(2) Excluding Happy Valley Shopping Mall, average occupancy was at 96.2% as at the period end.

(3) All figures for the period ended or as at 30 September 2021.

14
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Overseas
Office

Oy y— 100 Market Street, The Cabot,
Sydney London

Premium grade A N4 v
LSPecifications

Blue-chip tenants v v/
Office occupancy 100% 100%

Long WALE v v
Steady growth ~4% p.a. Upward only
potential A Eecaladon) Review

» With flight to quality in wake of the pandemic, premium
grade A assets demonstrated high resilience

» Strong occupancy, blue-chip tenants and long WALE
reduced rental collection and leasing risks

» Rental reviews ensure steady growth

Note:
(1) All figures for the period ended or as at 30 September 2021.

szl

|
|

o

100 I\Mrket Street

Premlum GradeA offlce in: Sydney, Austrah

e

Renderlng of renovated lobby

15
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;‘ Prudent Capital Management

Healthy Metrics Enhanced Strategic Capacity Debt Maturity Profile

: (Face value as at 30 September 2021)
Key Debt Metrics - 30 Sep 2021
(HK$ billion)

Average borrowing cost 2.3%
14 ® Medium Term Notes
12.1
12 11.4 Convertible Bond
10 L7 Bank Loans
7.6
8 4.0
5.5
6 12.1 0.1
5.7
4
g o =E : ¥ 11
2 oq L0 : 0.1

21/22 22/23 23/24 24/25 25/26 26/27 27/28 28/29 29/30
or after

........................................................................................................................................................................................................... Note:
Fitch A (Stab | e) The HK$4B convertible bond has a maturity of 5 years with a 3-year put option exercisable in 2022/23.

Note:

(1) Upon Completion of the acquisition of two institutional grade car park/car service centres and godown buildings in Hong Kong (announced on 10 November 2021), based on the consolidated
financial position of Link as at 30 September 2021 (as disclosed in the 2021/22 Interim Results Announcement), the ratio of debt to total assets of Link would increase from approximately 21.6%
(after adjusting for the impact of the interim distribution declared on 10 November 2021, the acquisition of 75% interests in two recently-developed modern logistics assets in Guangdong Province
(completed on 27 October 2021), and the acquisition of 50% interests in the Sydney CBD retail portfolio (announced on 7 November 2021)) to approximately 23.6%.



;‘ Diverse Funding Resources

Continued Strong Access to Capital Markets

3 to 5Y bank loans totalled HK$2.7B
5Y totalled HK$1.5B

HK$800M 5Y notes at 1.48% p.a.
HK$782M 10Y notes at 2.23% p.a.
CNH300M 3Y notes at 3% p.a.
CNH460M 3Y notes at 3.25% p.a.

Oct 2021

Balanced Debt Portfolio of HK$42.5B
(Face value as at 30 September 2021)

17.6

® Medium Term Notes

4.0 20.9
(9.4%) (49.2%)

Convertible Bond Bank Loans

Fixed /
g (62.6%) (37.4%)
Rate

m Fixed Rate

30.3 4.7 3.7

mHKD RMB AUD mGBP

Floating Rate

17
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Overall

= |ncreased by 3.8% with
no change in
capitalisation rates for
Hong Kong and Mainland
portfolios

Hong Kong

= Value of Hong Kong
properties increased
mildly

Mainland

Valuation Capitalisation Rate
As at As at As at As at
30 Sep 2021 31 Mar 2021 30 Sep 2021 31 Mar 2021
Hong Kong
Retail properties 126,168 124,581 3.10% - 4.50% 3.10% — 4.50%
Car parks 32,835 31,516 3.10% —-5.30% 3.10% — 5.30%
Office property 9,023®W 8,943 W 3.00% 3.00%
Mainland
Retalil properties 29,432 20,713 4.25% —-4.75% 4.25% — 4.75%
Office property 6,556 6,447 4.25% 4.25%
Overseas
Australia office 3,906 4,038 4.40% 4.50%
gf?i'ézd Kingdom 3,956 4,019 5.26% 5.24%
Total valuation 211,876 200,257
Valuation of
investment 206,551 © 199,074 ©
properties

Notes:
(1) The amount represents the office portion only of The Quayside.
(2) The amount includes 50% value of Qibao Vanke Plaza.

* |ncrease in value of
Mainland properties
mainly due to acquisitions

(3) The amount excludes two floors of The Quayside which Link occupies as self-used office and are classified as property, plant and equipment, and the 50% value of Qibao Vanke Plaza.



Strategic Updates




20

e

4

Forging a Balanced and Sustainable Platform

» Active portfolio curation to

% L e Continue to evaluate
Envisioning 2025

balanc?e growth ?fetl\'Neend @ J opportunities for additional
organic core portfolio an

Current Management drivers in “core”, “core-plus”

inorganic drivers Composition®  Guidance and “value-add” assets to
Geography achieve Vision 2025
- O CHINA « Focusing on Hong Kong,
Heading into 2022 = Hong Kong 78.2% 60-70% Mainland top tier cities and
= Mainland 16.8% 20-25% their surrounding delta areas
. Multi-faceted active OVERSEAS 50% 10150  2nd selected overseas
asset management to markets including Australia,
Asset Class i i
bolster recovery through oot S 1888 —— - f( ?r?adné r?ngaloore and United
community building ... "Retall 1.8% . ~10% 9
events and marketin " Other - o
initiatives Sl . Commercial . . S °9% + Expanding into a new asset

class - logistics - prudently

Note:

(1) As at 30 September 2021, including 50% property value of Qibao Vanke Plaza, the agreed property value of 75% interests in two logistics assets in Dongguan and Foshan, which was completed in
October 2021, the agreed property value of 50% interests in three retail properties in Sydney, which was announced on 7 November 2021 and two institutional grade car park/car service centre and
godown buildings in Hong Kong, which was announced on 10 November 2021.
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Managing a Resilient Core Platform

D~

+safer for

» All-rounded asset management approach to strengthen our assets’
attractiveness and our portfolio’s core resilience

Asset enhancements to tackle challenges of shifting retail landscape
No foreseeable impact of supply chain challenge to cost and materials
for enhancement project

and our worly

—

Reﬁu Statﬁ

Y VY

Projects Completed CAPEX ROI

. "New“gr o) -“ih‘:on(:ept
ngWahPIaza ______________________________________________________________________________________________________ $ . - yklaked Sm at Stanley PlaZa
Tai Wo Plaza (D :

Estimated

Projects Underway Costs Completion Date

Link CentralWalk

Tai Yuen Market $27M

Lok Fu Market $32M

Total $405M

Under Planning Estimated costs

2 Captlvatlng even , .
___________________________________________________________________________________________________________________________________________________________ >3L0B 20 & anﬁlve%afy atilink Plaza: Jna_ef g
Note: . " V///m :
. . . - R T W l_\\x

(1) The ROI of 3.6% was due to the dampened leasing market during pandemic.

21
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Multi-fold Approach to Preserve Strong Capital Base

» Continued to maintain ample liquidity that serves both daily operational and strategic needs

Funding Facilities = Credit Ratings
> Diverse funding sources to support Healthy gearing and steady outlook contributed
strategic goals to low funding cost

» Distribution reinvestment scheme to raise
capital efficiently

¥£ Forex Management 2. Capital Return
Cost effective hedging applied to overseas » Committed to 100% payout ratio
Investments and their related income streams » Bought back 1.3M units in first half, further

unit buyback will depend on multiple factors

22



;‘ Core-plus & Value-add Drivers to Accelerate Growth

[T
i
[

Happy™Valley Shapping Mall {Guafeious. <4

» Completed acquisition of 50% interests in Qibao Vanke Plaza in Shanghai and 100% interests in Happy Valley Shopping
Mall in Guangzhou in April and June, respectively

» Further upside through tenant remixing as ~60% of Qibao Vanke Plaza’s leases by rent are about to expire by 2023/2024
and ~19% of Happy Valley Shopping Mall by area will undergo asset enhancement starting in 2022/2023

Note:
(1) All figures for the period since acquisition or as at 30 September 2021.

23
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Notes:

Iconic Australian Retail Portfolio with Strategic Partner

(1) For 100%.
(2) For 50%. The Aggregate Consideration was agreed between the Vendor and the Purchasers after arm’s length commercial negotiation and having taken into account a number of factors including the Appraised Gross Value,

quality of the Target Properties and guarantee arrangements to be put in place due to COVID-19 and prevailing market conditions.

(3) Subject to regulatory approval.
(4) Source: Shopping Centre News (SCN) “CBD Guns” published in 2020. Specialty refers to tenant occupying under 400m?, excluding travel agents, auto accessories and lotto.

(5) Data as at 25 October 2021

JI 5
- -

llllhllpn l

Target The Strand Queen Victoria

Property Arcade Building

Location 412-414A 429-481
George St George St

Occupancy 89.3% 91.4%

Rate

Net Passing

Income @ A$11.0M A$31.3M

Consideration

for 50% A$111.2M A$277.1M

Interests

0

% of Target 20.7% 51.5%

Portfolio

> Expected to be completed in 1H 2022 @)

24

The Target
Galeries Portfolio
500
George St
99.0% 94.3%
A$17.2M A$59.5M

@)

A$149.9M A$538.2M

27.9% 100%

» Strong productivity with The Strand Arcade ranking #1, Queen Victoria
Building ranking #2 and The Galeries ranking #4 (in specialty) in
Australia for total Moving Annual Turnover ($MAT) per square metre (9

» Strategic partnership with Vicinity group, a leading retail asset manager

in Australia
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First Foray Into Logistics Sector

t+ Guangzhou Baiyun Int’l Airport

Property Particulars Foshan
: Asset
» 2 newly-developed modern warehouses located in
Dongguan and Foshan that are fully leased to ilianoZiR
blished third logist 50km/54m,-ns Downtown
establisnhed third party logistics, e-commerce, grocery, %;:\\\\ ——h_*GﬁE}u Q Guangzhou East Train Station
and consumer tenants e , ‘
S \\ A& = Dongguan
Dongguan Asset Foshan Asset '-35 S e \\\5;40) Downtown
281 Yanhe Road, Heng'er Road, ® R \\\/6‘0,,),
Address : : N ~
........ Shatian, Dongguan _  Sanshui, Foshan fabdute N >~
Remaining Foshan T N
el e e 46 years 46 years Dowtawn \\\ \;?\\ /
.................................................................................................................................................... B\
emwiliey | 2009 2020 s § yoongguan
GFA 110,015 sgm 86,793 sqm NN % N Asset
- e —— o,,%\\ 3\ \1kmi220 e
Net Ceiling Height 9m 9m N S \ 4
.................................................................................................................................................... \\ a\ %Humen Port
i i N (=1}
HOELLIE) (CRIBRIEY 1/F - 3t, 2/F - 2t 1/F - 3t, 2/F - 2t P E N
(psm) 2% T
Occupancy 100% 100% » \¥ I~
WALE 3.5 years 4.4 years S Hi
N L E
(1) We acquired 75% interests in two recently-developed modern logistics assets in Downtown
Dongguan and Foshan at an initial consideration of RMB754 million, subject to

completion adjustments. The acquisition was completed on 27 October 2021.
(2) As of September 2021. Please refer to appendix 17 — 20 for more detalils.
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Investment Rationale

Rare Opportunity with Excellent Attributes

Quality Brand-named Tenants

= Consumer

Highly Sought-After Logistics Hubs at Small Prudent Immediately Yielding
= Third Party Logistics

Strategic Locations Investments Align with Long Term Strategy

m Grocery

v Two recently-developed modern v/ 100% occupied by leading players in third
warehouses situated in highly sought-after party logistics, e-commerce, grocery, and ' Dongguan
logistic hubs in Greater Bay Area (“GBA”) consumer fields which possess income
v’ Attractive strategic locations with excellent quality and stability
connectivity with T1 cities and entire GBA v" Small and prudent investment enabled low
v’ Strong logistics demand with low vacancy risk entry and served diversification strategy
rate

m E-commerce

Experienced Partner with Logistics Sector as New Economy with

GBA Focus and Network Strong Macro Fundamentals

v To form a 75:25 JV and co-manage the v Chinese manufacturing industry and Foshan
property with Seller, First Priority Group domestic consumption rebounded strongly
v’ Seller has the largest market share in since Q2-2020 Asset
Dongguan and second largest logistics v Logistic demand is further boosted by
warehouse stock in GBA modernization of supply chain, development Note:
v’ Potential collaboration over a logistics of third party logistics, e-commerce and cold (1) By area
portfolio totalling more than 500k sgm in chain
GBA

Note:
(1) Please refer to appendix 17 — 20 for more details.
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Further Diversifying and Maintaining Growth Trajectory

e

- :

Notes:
(1) Source: Valuation as of September 2021.
(2) Monthly gross passing income includes rental income and management fee income.

27

Financial Impact Dongguan  Foshan
Agreed Property Value RMB 844 M RMB 480 M
Valuation by Colliers @ RMB 883 M  RMB 499 M
Monthly Gross Passing Income @ RMB 4.8 M RMB 2.8 M
| ’Dongguan Asset g~ : . Financing New debt facilities
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Interim Distribution Calendar

Distribution period

Last day of trading on a “cum” basis
Ex-distribution date

Distribution book close

Record date for entitlement to distribution

Ten trading days to determine issue price for
scrip in lieu of interim cash distribution

Final date for scrip election

Payment of distribution

April 2021 — September 2021
19 November 2021

22 November 2021

24 November — 25 November 2021
(inclusive)

25 November 2021

26 November — 9 December 2021
(both days inclusive)

17 December 2021
(no later than 4:30 pm)

31 December 2021

28
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Appendix 1
Key Financial Data
Six months Six months
ended ended
30 Sep 2021 30 Sep 2020 YoY
Consolidated HK$'M HK$' M %
Revenue 5,778 5,233 +10.4
Net property income 4,391 4,037 +8.8
Rentals®
Hong Kong retail properties 3,121 3,066 +1.8
Hong Kong car parks 1,042 931 +11.9
Mainland retail properties 491 414 +18.6
Hong Kong, Mainland and overseas offices 433 353 +22.7
Other revenue @ 691 469 +47.3
Total revenue 5,778 5,233 +10.4
Total property operating expenses 1,387 1,196 +16.0

Notes:

(1) Management fee has been reclassified from rental to other miscellaneous revenue. Comparative figures have been restated.

(2) Other revenue includes management fee, air conditioning service fee, promotion levy and miscellaneous revenue.

30
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Appendix 2
Financials — Income Statement Summary
Six months Six months
ended ended

30 Sep 2021 30 Sep 2020 YoY
HK$’'M HK$'M %
Revenue 5,778 5,233 +10.4
Property operating expenses (1,387) (1,196) +16.0
Net property income 4,391 4,037 +8.8
General and administrative expenses (237) (220) +7.7
Interest income 52 71 -26.8
Finance costs (477) (405) +17.8

Profit before taxation, change in fair values of investment properties,
impairment of goodwill, loss on disposals of financial assets at amortised cost, 3,729 3,483 +7.1

share of net profit of a joint venture and transactions with Unitholders

Change in fair values of investment properties and impairment of goodwill 3,065 (7,275) -142.1
Loss on disposals of financial assets at amortised cost (9) - N/A
Share of net profit of a joint venture 274 - N/A
Taxation (717) (533) +34.5
Non-controlling interest (54) 232 -123.3
Profit / (loss) for the period, before transactions with Unitholders 6.288 (4,093) 9536

attributable to Unitholders

Note:

(1) Revenue recognised during the period comproverseasise Hong Kong retail properties rentals of HK$3,121M, Hong Kong car parks rentals of HK$1,042M, Mainland retail properties rentals of

HK$491M, Hong Kong, Mainland and offices rentals of HK$433M and other revenue of HK$691M.
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Appendix 3

Financials — Distribution Statement Summary

Six months ended

Six months ended

30 Sep 2021 30 Sep 2020 YoY
HK$’'M HK$'M %
Profit / (loss) for the period, before transactions with )
Unitholders attributable to Unitholders 6,288 (4,093) 253.6
Change in fair values of investment properties and )
impairment of goodwill attributable to Unitholders (3,282) 7,048 146.6
Deferred taxation on change in fair values of investment
properties attributable to Unitholders 152 (61) ~349.2
Change in fair values of derivative component of convertible (26) ) N/A
bonds
Change in fair values of financial instruments (13) (70) -81.4
Depreciation and amortisation of real estate and related 26 o8 71
assets
Loss on disposals on financial assets at amortised cost 9 - N/A
Other non-cash loss / (income) 36 (75) -148.0
Discretionary distribution 146 144 +1.4
Total distributable amount 3,336 2,921 +14.2
Distribution per unit (HK cents) 159.59 141.65 +12.7
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Appendix 4

Financials — Financial Position & Investment Properties

Financial Position Summary

As at As at As at
HK$' M 30 Sep 2021 31 Mar 2021 30 Sep 2020
Total assets 217,895 209,885 203,186
Total liabilities 54,828 51,192 49,159
Non-controlling interest 27 (27) 174
Net assets attributable to Unitholders 163,040 158,720 153,853
Units in Issue (M) 2,090.6 2,081.9 2,062.4
Net asset value Per Unit (HK$) 77.99 76.24 74.60

Fair Value of Investment Properties

As at As at As at
HK$' M 30 Sep 2021 31 Mar 2021 30 Sep 2020
At beginning of period / year 199,074 193,224 193,224
Acquisition 3,860 7,253 7,253
Exchange adjustments 178 3,050 1,484
Additions 374 823 380
Change in fair values of investment properties 3,065 (5,276) (7,229)
At end of period / year 206,551 199,074 195,112
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Appendix 5

Financials — Capital Management

Committed Debt Facilities HK$ B

Sep-21 Mar-21 Sep-21 Mar-21
HK$ Bank loans 9.8 7.4 23.1 19.2
RMB Bank loans 3.6 2.8 8.5 7.3
AUD Bank loans 3.7 3.9 8.7 10.1
GBP Bank loans 3.8 3.8 8.9 9.7
Medium Term Notes 17.6 16.7 41.4 43.3
Convertible Bonds 4.0 4.0 9.4 10.4
Total debt 42.5 38.6 100.0 100.0
Cash 2.1 2.5 22.3 20.0
Undrawn facilities 7.3 10.0 17.7 80.0
Total liquidity 9.4 12.5 100.0 100.0

Key Credit Metrics by Rating Agencies o S&P’s Moody’s Fitch

As at As at requirement  requirement requirement

30 Sep 2021 31 Mar 2021 (A/ Stable) (A2 / Stable) (A / Stable)

Net debt / IP 19.6% 18.1% N/A N/A < 30%

Debt / Debt + Equity 19.9% 18.5% <30% N/A N/A

EBITDA interest coverage 8.3X 8.1 x N/A > 3.5x —4.0x > 3.5X

Net debt / EBITDA (annualised) 4.8X 4.5 x <6.0X <7.0X N/A

Notes:
(1) Preliminary figures to be confirmed by rating agencies.
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Appendix 6

HK Portfolio — Retail Revenue Analysis

35

Percentage
contribution
Six months Six months Six months
ended ended ended
30 Sep 2021 30 Sep 2020 YoY 30 Sep 2021
(HK$’M) (HK$'M) % %

Retail rentals: ()
Shops @ 2,457 2,440 +0.7 68.2
Markets / cooked food stalls 486 473 +2.7 13.5
Education / welfare and ancillary 71 70 +1.4 2.0
Mall merchandising 107 83 +28.9 3.0
Expenses recovery and other 480 324 +48.1 133
...... MiSCellaNeOUS FeVENUE ()
Total 3,601 3,390 +6.2 100.0

Notes:

(1) Management fee has been reclassified from rental to other miscellaneous revenue. Comparative figures have been restated.

(2) Rental from shops included base rent of HK$2,419 million (2020: HK$2,414 million) and turnover rent of HK$38 million (2020: HK$26 million).
(3) Other miscellaneous revenue includes management fee, air conditioning service fee, promotion levy and miscellaneous revenue.
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Appendix 7

HK Portfolio — Car Park Revenue Analysis

Percentage
contribution
Six months Six months Six months
ended ended ended
30 Sep 2021 30 Sep 2020 YoY 30 Sep 2021
(HK$’M) (HK$'M) % %
Car park rentals:

Monthly 754 724 +4.1 72.0
Hourly 288 207 +39.1 27.5
E>§penses recovery and other 5 5 +150.0 05

miscellaneous revenue
Total 1,047 933 +12.2 100.0
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Appendix 8
HK Portfolio — Property Operating Expenses Analysis

Percentage

contribution

Six months Six months Six months

ended ended ended

30 Sep 2021 30 Sep 2020 YoY 30 Sep 2021

(HK$’M) (HK$'M) (%) (%)

Property m_anagers’ fees, security 293 296 10 26.2
....... AN Ol NI i
Staff COStS ) e 187 *176 19.7.
_Repair and maintenance 00 8 9.8 8.0
UtleS O e ABA 184S i 131 14.6
Governmentrentandrates 189 188 i, 45 12.4.
_Promotion and marketing expenses ® 8L A4 +84.1 7.2
Estate common areacosts S A8 i, 8T 4.5
Other property operating expenses | 83 86 8 74
Total property expenses ¥ 1,120 1,019 +9.9 100.0

Notes:

(1) Staff costs increased due to higher accrual for awards granted under our long-term incentive plan.

(2) Utilities charges increased due to absence of government subsidies and increase in energy consumption as a result of additional ventilation for COVID-19 prevention during the period.
(3) Marketing expenses increased as we have been active in organising events to aid tenants’ sales.

(4) During the period, total property operating expenses increased by 9.9% while net property income margin declined slightly to 76.6% (six months ended 30 September 2020: 77.1%).



Appendix 9 N
HK Portfolio — Retail Portfolio Data

Retail
properties Retail Average monthly
No. of Total area  Valuation rentals unit rent @ Occupancy rate
properties (000 sq. ft.) (HK$’'M) (HK$’M) (HK$ psf) (%)

As at As at As at Six months As at As at As at As at

30 Sep 30 Sep 30Sep ended 30 30 Sep 31 Mar 30 Sep 31 Mar

2021 2021 2021  Sep 2021 2021 2021 2021 2021

Destination 6 1,293 27,292 613 76.9 79.3 97.0 94.0
Community 35 4,060 69,210 1,766 69.2 69.2 98.0 97.6
Neighbourhood 57 2,723 29,666 742 45.2 44.6 97.0 97.2
Overall 98 8,076 126,168 3,121 62.4 62.4 97.5 96.8

Note :
(1) Average monthly unit rent represents the average base rent (exclude management fee) per month psf of leased area.



e

y

Appendix 10

HK Portfolio — Retail and Car Park Portfolio Data

As at As at
30 Sep 2021 31 Mar 2021 Change
Average monthly unit rent (psf pm)®
m Shops HK$61.2 HK$61.2 -
m Overall (ex self use office) HK$62.4 HK$62.4 -
Occupancy rate
m Shops 97.6% 97.0% +0.6%
m Markets/cooked food stalls 95.8% 94.4% +1.4%
m Education/welfare and ancillary 98.4% 98.4% -
m Overall 97.5% 96.8% +0.7%
Six months ended Six months ended YoY
30 Sep 2021 30 Sep 2020 Change
Composite reversion rate®
m Shops +2.3% -9.5% +11.8%
m Markets/cooked food stalls +14.2% +23.2% -9.0%
m Education/welfare and ancillary +4.3% +4.7% -0.4%
m Overall +3.4% -4.0% +7.4%
Net property income margin 76.6% 77.2% -0.6%
Car park income per space per month HK$ 3,073 HK$ 2,745 +11.9%

Note :

(1) Average monthly unit rent and composite reversion rate was calculated based on base rent (excluding management fee). Comparative figures have been restated.
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Appendix 11
HK Portfolio — Retail Lease Expiry Profile

As % of total area

As % of monthly rent™

As at 30 September 2021 % %
FY21/22 19.9 17.4
CRY2223 278 313
CRY23R24 242 259
FY24/25and beyond 202 201
Short-term lease and vacancy &9 5.3
Tota| ........................................................................................................................................................................................................................................................... 1000 ........................................................................................................................ 1000
Note :

(1) Refers to base rent (excluding management fee).
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Appendix 12
HK Portfolio — Trade Mix

15.7%

27.9%
0.7%

1.0%
5.4%

Office Trade Mix
(by rent) ®

Retail Trade Mix 53.2%

10.6% (by rent)®
.6%

22.0%
16.7%

Retail Sep-21 Mar-21 Office Sep-21 Mar-21
1. Food and beverage ~ 279% 28.0%  1.Finance ~  532%  554%
2. Supermarket and foodstuff ~~~~ 22.0% 21.6% 2. Real estate 16.7%  17.4%
3. Markets/ cooked food stalls  16.7%  16.6% 3 Retailers & consumer products 97%  10.1%
4. Services - 0 106%  10.6% 0 ¢ 4Engmeermg&constructlon """""""""""""""""""" 750 7 9%
5 Personal Care/ med|C|ne 5 5% L
‘6. Education/ welfare and ancillary 1.0%  10% .>.Soweorkingspace . OIS
_7.Valuable goods® ~07% 0.8%, .O:INSUTANCE 6.8% ...LA%
8. Others ® 15.9%  7.Advertising & Media 40% -
fotal  100%  100% Total 100%  100%
Notes:

(1) Refers to base rent (excluding management fee).
(2) Including jewellery, watches and clocks
(3) Including clothing, department store, electrical and household products, optical, books and stationery, newspaper, leisure and entertainment.
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Appendix 13

HK Car Park Demand and Supply

Private Car Demand and Supply (YoY)

5.4%

1.2% 1.3% 1.1%
0.5% 0.8% . . 0.6% .0.8%
=1 - | m
-0.2%
2015 2016 2017 2018 2019 2020  3Q
2021

m No. of private car parking spaces

No. of private car licensed

Source: Transport Department

No. of Registration of Vehicles and
Parking Spaces (Private Cars)

692,618
GSZM
652,933

449,400

=@=-No. of private car parking spaces
=e-No. of registration of private cars
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Appendix 14

4.6% 3.4%
.6%

\' &

Retail Trade Mix
(by rent)®

31.4%

28.9%

31.7%

Retail Sep-21 Mar-21
1. Foodandbeverage ~  314%  29.5%
V2 FASHION e LA S0 34:9%
3. General retail & others 28.9%  28.0%
4. Leisure & entertainment 4.6% . 4.4%
_5. Supermarket & foodstuff 3.4% 3.2%
Ol 100% ...100%
Note:

(1) Refers to base rent (excluding management fee).

Mainland China Portfolio — Trade Mix

26.9%

40.2%
Office Trade Mix ’

(by rent) @

4.6%,

10.3% 4‘

3.5%

14.5%

Office Sep-21 Mar-21
1. Professional services ~ 40.2% 39.6%
2. Technology, media, telecom 14.5%  14.5%
3. Pharmacy 3.5% 3.5%
4. Industrial goods & services 10.3%  10.3%
5. Retailers & consumer products - 4.6% 3.6%
B, OIS 26.9%  28.5%

Total 100% 100%
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Appendix 15

Mainland China Portfolio — Lease Expiry Profile

Retail Office
As % of  As % of monthly As % of  As 9% of monthly
total area rent® total area rent @
As at 30 September 2021 (%) (%) (%) (%)
FY21/22 11.8 14.7 27.8 28.6
i g gy E
pain e g e e
ESAIE a By g - e s
e G e -
e —_—— R — T T R
Note:

(1) Refers to base rent (excluding management fee).
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Appendix 16
Overseas Office Portfolio — Tenant Mix

4.1%

100 Market Street 53 7%
(by rent)® '

12.4%

30.5% The Cabot 57.1%
(by rent) @™
42.2%

100 Market Street Sep-21 Mar-21 The Cabot Sep-21 Mar-21

1. Government 53.7% 53.7% 1. Finance 57.1% 55.3%
2Rea|estate _________________________________________________________________________________________________________________ 422%422% _______ 2(;0\,emment305%288%
3Sovere,gnwea|thfund ___________________________________________________________________________ 41% ________________ 41% _______ 3C0work|ngspace _____________________________________________________________________ 124% ________________ 1 59%
Tota| ..................................................................................................................................................... 1 00%100% ........ Tota| .................................................................................................................................. 100% .................. 100%

Note:

(1) Refers to base rent (excluding management fee)..
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Appendix 17

Highly Sought-After
Logistics Hubs at
Strategic Location

Experienced Partner
with Greater Bay Area
Focus and Network

Small Prudent
Immediately Yielding
Investment & Align
with Link’s
Diversification and
Growth Strategy

Logistics Sector as
New Economy with

Strong Macro
Fundamentals

Logistics Assets — Investment Rationale

_ Dongguan Asset Foshan Asset

Rare  Dongguan West is one of the most sought-after + Directly benefited from Guangzhou-Foshan
opportunity logistics hubs of Greater Bay Area (“GBA”) metropolis circle — distribution hub for consumer
goods

High .
connectivity

Easy access to S3 Guangshen Yanjiang .
Expressway enabling efficient delivery to both
Shenzhen and Guangzhou within 1 hour

Conveniently accessible to Sanshui Port / cross-
border goods port via expressway

« Toform a 75:25 JV and co-manage the property with First Priority Group, the seller which is an experienced logistics property
developer

» First Priority Group has the largest market share in Dongguan and second largest stock in GBA

» Potentially collaborate further over a portfolio of logistics properties totally more than 500,000 sgm in GBA

« Small and prudent investment enabled low risk entry into new asset class
» Logistics sector serves Link’s diversification strategy offers further expansion potential

| Dongguan Asset

Strong « Fully leased to leading third party logistics, * Fully leased to one of Mainland’s Top 3 e-commerce

occupier grocery and consumer goods tenants companies

demand * Limited new supply after 2022 but strong * Continuous high logistics demand from local
demand manufacturing industry

« Chinese manufacturing industry and domestic consumption rebounded strongly since the pandemic stabilized in Q2-2020

» Logistic demand is further boosted by modernization of supply chain, development of third party logistics, e-commerce and
cold chain

« Strong economic growth prospect of GBA bolster logistic supply and demand dynamics
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Appendix 18

Mainland China Logistics — Market Overview

_ _ _ 2015 - 1H2021
China Middle Class Household Number Surging Online Sales Penetration Climbing

m Annual Income ® Annual Income
7,500-35,000 USD

China GDP Exhibits Resilience
during COVID-19

mmm Quarterly GDP (RMB B')
= GDP Q-0-Q %

M~ I~ I I 00O 0 0 0 OO OO OO O O O O O
ST L N U LU U D D S
= C O 0 5 C O 0 =5 Cc O 0 =5 < O O =
S 5 0 ©0 8 5 0 08 35S 0 08 35 0 0 8
=SS5 nAoO=T""n0=""0n032"0n0=2

= Express Vol (B)

-0O- 0,
5006 - 51% =4="Y-0-Y Growth (%)
(o]

31%

28% 7% 25%

< Lo
— —
o o
N N

2016
2017
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2019
2020
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-10%
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<7,500 USD

2011
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2013

2014

2015

2016

2017
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2019

2020
2021F

2022F

Annual Income
>35,000 USD

2023F
2024F
2025F

COVID-19 Boosts Fresh Food

= Fresh Food E-commerce Industry (B')

E-commerce Demand

——Y-0-Y Growth (%)

\
~
~
-
-
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Cold Chain Logistics Becomes New Growth Pole

E-commerce

Alibaba, JD.COM, Pinduoduo, Meituan

Th'.rd _party SF Express, VX Logistics, Havi Group
logistics
Pharma Covance, Fosun Pharma, Sino Pharm

Central Kitchen

Haidilao Hotpot, Liushanmen

Source: CBRE market report commissioned by Link, August 2021
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Appendix 19
Mainland China Logistics Assets — Exterior Photos

Dongguan Asset Foshan Asset

i
Wlaaisiat =7 o e N
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Appendix 20
Mainland China Logistics Assets — Interior Photos
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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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