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The Link

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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Management

CHENG Ming Fun Paul

SO Hing Woh Victor

PANG Pul Yin Thomas

WONG Kim Wing Ball

The Link

Title l

Chairman

Executive Director and CEO

Director (Finance)

Director (Project & Planning)

P.3



Chairman’s Remarks

@ Transition from public to
private sector

-- unique opportunities for
transformation

W Bring our business in line
with commercial principles

B Enhance assets, optimize
trade mix, improve
efficiency

W Offer stable distribution,
with prospects of
sustainable long term
growth
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The Link

B Total Distributable Income
HK$467million

® Distribution per Unit
HK$0.2181

B 10.0% above the committed DPU

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

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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W Portfolio Overview
W Strategy and Outlook

¥ Financial Performance
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Portfolio Overview

M The Assets
B Retall Profile
m Carpark Profile
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The Assets o~ GE
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Tai Wo Shopping Centre
* Linked vo the KCR Eant Rail's Tai Wo Srarion
* Houses 4 varicry of popular restaurants

Lok Fu Shopping Centre
» The Link portfalin's largest shupping | eung King

centre

* Conveniemly locared in Kewloon
Ceneral

Sau Man Ping Shopping Centre

« Brings pride and joy 10 shoppers
arvund Kwun Tong

* Winner of the Hong Koug Instituee
of Archiects Urban Design Special
Architectural Award in 2003

N Lantau Link View Puiat
N v e and Visitors Centrae .

Wong Tai Sin Shopping Centre
* Newe o Wong Tai Sin Temple, 3 major touriss areraction
= Linked by # faotbridge 1o Lung Cheang Mall to create

wpnergy a8 an integrated mega mall
* Newt vo Wong Tai Sin MTR Station

Chek Lap Kok

' Lei Yu Mun
W Lei Yo Man
Fisherman Market |
B Hong Kong Museum .
Coastal Defence
-
Lei Yoe Mun Plaza
-:sStunlky .;Il:rht * Convenicnt for our neighbours in Yas Toog and Lei Yor
Mariti tan aza Mun
'“: r::: ey + Offces 3 wide variory of shapping and dining choices
e Mu + Linked 1o Yau Tosg MTR Staticn
ng Cheung
» Next 1o Wong Tai Sin MIR Station
« Integrated with Wany Tai Sin Temple
Plaza, and just minures sway from ane of
Hang Kong's mo. 1 i
s L e o e hapig G S o
= Located in the heart of Lam Tin LRt ——— KCR West Rail

* Linked by 2 covered walkway 1o Lam Tin MTR
Sration and the public wanspore inreechange
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Diverse Portfolio

Serving the daily needs of retail customers across Hong Kong
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Carpark Portfolio
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Hourly 14%
Designated
Monthly, 86%
Carpark Utilization

Yuen Long & Tuen New Territories
Mun 16%

East 20%
Wong Tai Sin, Kwai
Tsing and Tsuen Wan
& Island 17%

N’

Tseung Kwan O
18%

Kowloon East,

Hong Kong Island
15%

Monthly
Parking
Receipts 79%

Kowloon
Central 14%

Hourly Parking
O Receipts 21%
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~~ The Link

Strategy and Outlook

B Asset Enhancement

B Trade Mix

W Efficiency

® Marketing and Promotion
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Asset Enhancement

W Eight major projects completed or in
progress

W Better trade mix to enhance shopper
experience

B Many smaller projects to improve
amenities and service

TE

s N

iE

The Link

P.14



L7y

& o Shar Shopping Contre

- N

P.15



Asset Enhancement: Hau Tak 58 %%nk
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Asset Enhancement: Lung Cheung AT

(to be completed by the end of July) P.17



Trade Mix o S

\ ;h?l.i"k

New tenants being introduced to enhance shoppers traffic
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The Link

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
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Financial Performance

M [ncome Statement
B REIT Distribution

M Balance Sheet
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Financial Highlights

Income Statement Actual 05/06 OC
HK$|\/| Forecast
HK$M

Gross Revenue

Net Property Income

Change in fair values of investment
properties

Profit after taxation, before 2,081
transactions with unitholders

Note:

P

Variance
%

(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.
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The Link
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Financial Highlights AmUE
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05/06 OC Variance
Forpﬁncf ns

=) Distribution Statement

Income Statement

Profit after taxation for the period,
attributable to unitholders

Gross Revenue .
Adjustments:

Changes in fair values of investment
properties

Deferred taxation on changes in fair
values

Other non-cash income/gain

Net Property Income

Change in fair values of investment
properties

Total Distributable Income for the
period

Distributable Amount to
Unitholders

Number of Units
Distribution Per Unit

Profit after taxation, before
transactions with unitholders

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.23



Distribution for 25 Nov 05 to 31 Mar 06 A@ﬁ
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Distribution Per Unit of 21.81¢ Exceeds 05/06 OC Forecast by
10%

05/06 OC Variance
Forecast

Distributable Income $467m $424m +10%
Distribution per unit 21.81¢ 19.83¢ +10%
Distribution yield (annualized) 6.09% 5.53% +10%

(based on IPO price of $10.3)

Effective distribution yield 3.73% N/A N/A
(annualized) (based on unit price of
$16.8 on 31/3/2006)
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Financial Highlights AmUE
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Balance Sheet Actual
HK$M
as at 31 Mar 06
Non Current Assets 39,792
Current Assets 899
Total Assets 40,691
Current Liabilities 12,789
Non Current Liabilities 4,187
Total Liabilities 16,976
Net Assets Attributable to Unitholders 23,715
Units in Issue 2,137,454,000
Net Asset Value Per Unit HK$11.09

Net Asset Value per Unit increased by 10% @ 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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The Link

Questions & Answers

Thank You



The Link Management Limited

4" 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

The Link
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