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Disclaimer

This document has been prepared by The Link Management Limited in its capacity as the Manager (the “Manager”) of 
The Link Real Estate Investment Trust (The “Link REIT”) solely for use at the press / research analyst presentations held 
in connection with the 2005/06 Annual Results announcement and may not be reproduced or redistributed to any other 
person or the press or other media. 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 Canada 
or distributed or redistributed in Japan or to the resident thereof. The distribution of this document in other jurisdiction 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, 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 information purposes only. All opinions expressed by The Link REIT herein are 
based on information available as of the date hereof and are subject to change without notice.
The information contained in this document is not intended to provide, and you may not rely on this document as 
providing, a complete or comprehensive analysis of The Link REIT’s financial or trading position or prospects. The past 
performance of The Link REIT is not necessary indicative of the future performance of The Link REIT and nothing 
contained in this document is, or shall be relied on, as a promise or forecast as to the future.
This document may contain forward-looking statements. Investors are cautioned that the actual results may differ 
materially from those set forth in any forward-looking statements herein. The slides forming part of this document have 
been prepared solely as a support for oral discussion about background information about The Link REIT. No 
representation or warranty, express or implied, is made as to, and no reliance should be place on, the fairness, accuracy, 
completeness or suitability of any information or opinion contained herein. None of the Manager, The Link REIT, 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 does not constitute an offer or invitation to purchase or subscribe for any units in The Link REIT and 
neither any part of it shall form basis of or be relied upon in connection with any contract, commitment or investment 
decision whatsoever. No action has been taken or will be taken by the Manager or The Link REIT 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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Chairman’s Remarks

Transition from public to 
private sector
-- unique opportunities for 
transformation 
Bring our business  in line 
with commercial principles 
Enhance assets, optimize 
trade mix, improve 
efficiency
Offer stable distribution, 
with prospects of 
sustainable long term 
growth
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Highlights

Total Distributable Income
HK$467million

Distribution per Unit
HK$0.2181

10.0% above the committed DPU

For the operating period from 25 November 2005 to 31 March 2006
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Highlights

Asset enhancement projects at eight key shopping centres
Three completed
Other five in progress

High credit rating: investment grade
S&P’s: A / Stable
Moody’s: A3 / Stable
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Agenda

Portfolio Overview

Strategy and Outlook

Financial Performance
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Portfolio Overview
The Assets
Retail Profile
Carpark Profile
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The Assets
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Diverse Portfolio

68,751 monthly
10,689 hourly

Enclosed stand-alone shopping 
centres

Shops open to the street or located in 
the podium level of residential 
buildings

Market stalls, either as part of a 
shopping centre or on a stand-alone 
basis 

Cooked food stalls

RETAIL 

151 facilities 

964,430 sq.m. (IFA)

CAR PARKING FACILITIES

178 car parking facilities

79,440 car parking spaces

Serving the daily needs of retail customers across Hong Kong



P.P.1111

New Tenants

Name brands introduced to drive shopper traffic

Jockey 
Club
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Carpark Portfolio

Carpark Spaces by District

Yuen Long & Tuen 
Mun 16%

Wong Tai Sin, Kwai 
Tsing and Tsuen Wan 
& Island 17%

Kowloon 
Central 14% Tseung Kwan O 

18%

Kowloon East, 
Hong Kong Island 
15%

New Territories 
East 20%

Gross Carpark receipts by Usage

Allocation by type Carpark Utilisation

Hourly 14%

Designated 
Monthly, 86%

Hourly Parking 
Receipts 21%

Monthly 
Parking 
Receipts 79%

72%

0%

20%

40%

60%

80%

Carpark Utilization

Unit Income: 
HK$913 per 
bay per mth.
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Strategy and Outlook
Asset Enhancement
Trade Mix
Efficiency
Marketing and Promotion
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Asset Enhancement

Eight major projects completed or in 
progress

Better trade mix to enhance shopper 
experience

Many smaller projects to improve
amenities and service
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Asset Enhancement: Tsz Wan Shan
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Asset Enhancement: Hau Tak
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Asset Enhancement: Lung Cheung

(to be completed by the end of July)
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Trade Mix

New tenants being introduced to enhance shoppers traffic
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Efficiency

Contractors will benefit from economies of scale after regrouping of service 
provider arrangements.

Higher service quality demanded of contractors; benchmarked against market 
best practice

Direct management of more flagship centres to better control quality and 
enhance efficiency

Actively review of portfolio’s energy needs

Carpark automation technologies



P.P.2020

Marketing and Promotions
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Financial Performance

Income Statement

REIT Distribution

Balance Sheet
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Financial Highlights

N/A1,949Change in fair values of investment 
properties

5.6%

1.7%

Variance 
%

2,081

813

1,354

Actual 
HK$M

N/A

770

1,332

05/06 OC 
Forecast

HK$M

Profit after taxation, before 
transactions with unitholders (1)

Net Property Income

Gross Revenue

Income Statement

Note:

(1) Basic earnings per unit is not presented as the units are considered to be a financial liability rather than equity in accordance with HKAS 32.



P.P.2323

Financial Highlights

N/A1,949Change in fair values of investment 
properties

5.6%

1.7%

Variance 
%

2,081

813

1,354

Actual 
HK$M

N/A

770

1,332

05/06 OC 
Forecast

HK$M

Profit after taxation, before 
transactions with unitholders (1)

Net Property Income

Gross Revenue

Income Statement

Note:

(1) Basic earnings per unit is not presented as the units are considered to be a financial liability rather than equity in accordance with HKAS 32.

467

2,137
21.81¢

Distributable Amount to 
Unitholders
Number of Units
Distribution Per Unit

467Total Distributable Income for the 
period

(1,949)

341

(6)

Adjustments:
Changes in fair values of investment 
properties
Deferred taxation on changes in fair 
values
Other non-cash income/gain

2,081Profit after taxation for the period, 
attributable to unitholders

HK$M
Distribution Statement
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Distribution for 25 Nov 05 to 31 Mar 06

Distribution Per Unit of 21.81¢ Exceeds 05/06 OC Forecast by 
10%

3.73%

6.09%

21.81¢

$467m

Actual

N/AN/AEffective distribution yield 
(annualized) (based on unit price of 
$16.8 on 31/3/2006)

+10%5.53%Distribution yield (annualized) 
(based on IPO price of $10.3)

+10%19.83¢Distribution per unit 

+10%$424mDistributable Income

Variance 
%

05/06 OC 
Forecast
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Financial Highlights

2,137,454,000
HK$11.09

Units in Issue
Net Asset Value Per Unit

16,976Total Liabilities

23,715Net Assets Attributable to Unitholders

12,789
4,187

Current Liabilities
Non Current Liabilities

40,691Total Assets

39,792
899

Non Current Assets
Current Assets

Actual
HK$M

Balance Sheet 
as at 31 Mar 06

Net Asset Value per Unit increased by 10% (1) since IPO
Notes:

(1) Based on Net Asset Value per Unit of HK$11.09 as at 31 Mar 2006 and HK$10.12 at IPO
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Questions & Answers

Thank You
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The Link Management Limited
4th Floor, Wong Tai Sin Shopping Centre

Multi-Storey Car Park Building
Lower Wong Tai Sin Estate

Shatin Pass Road
Tel: +852 2175 1800
Fax: +852 2175 1900

Email: IR@thelinkreit.com
Website: http://www.thelinkreit.com


