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Transaction Summary



Transaction Summary - Key Terms of the Proposed Acquisition
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o Proposed acquisition of

the remaining 50%

stake of the JV from

China Vanke

o After the Proposed

Acquisition, Link will own

100% of the interest in

Qibao Vanke Plaza

Estimated Total Acquisition Cost 
(for 50% Stake) (1)

RMB 2,383.8M

Agreed Property Value 
(discount of 26.3% to Appraised Property Value) 

RMB 5,200M

Appraised Property Value (2) RMB 7,060M

Monthly Passing Income RMB 40.6M

Financing Internal cash resources

Allocation to Mainland China (3) 14.4%

Pro Forma Net Gearing 20.4%

Notes: 

(1) Based on (Agreed Property Value + Total Amount of the Certain Assets of the Target Company - Total Amount of Certain Liabilities of the Target Company) x 50% as adjusted pursuant to Sell-down Adjustment mechanism 

disclosed in the announcement

(2) Valuation Report by Cushman & Wakefield as at 31 January 2024 on 100% basis

(3) As at 30 September 2023; on pro-forma basis, adjusted ratio of Mainland China assets including Link’s valuation of investment propert ies and 50% agreed property value of Qibao Vanke Plaza



Asset Highlights
Qibao Vanke Plaza
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Location
Qibao Town, Minhang District, 

Shanghai, the PRC

Completion 2016

No. of Floors Retail: B1 – 5/F 

Car Park: B1 – B3 (3)

Gross Floor Area
Total:  233,872 sqm

Retail: 148,853 sqm

Car park & others: 85,019 sqm

Net Lettable Area (NLA) Retail: 88,882 sqm

Car Park Spaces 1,477

Rental Reversion 11.2% (2)

Occupancy Rate 94.5% (1)

Notes: 

(1) Data as at 31 January 2024

(2) In the year ended 31 December 2023

(3) Part of B1 also serves as car park.

Clothing, 
Footwear & 

Allied 
Products 

35.9%

F&B 
29.2%

Leisure & 
Entertainment 

13.3%

General 
Retail 
21.6%

Trade Mix

(by NLA)



Financial Resilience Underpinned by Rapid Post-Pandemic Recovery
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430.0

382.7

502.5

FY2021 FY2022 FY2023

141.5

118.8

219.9

FY2021 FY2022 FY2023

106.9

88.4

164.9

FY2021 FY2022 FY2023

Notes: 

(1) For the year ended 31 December 2021 (Audited)

(2) For the year ended 31 December 2022 (Audited)

(3) For the year ended 31 December 2023 (Unaudited)

(RMB’M) (RMB’M) (RMB’M)

(1) (2) (3) (1) (2) (3) (1) (2) (3)

REVENUE

31.3% YoY

NET PROFIT BEFORE TAX

85.0% YoY

NET PROFIT AFTER TAX

86.5% YoY
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Investment Rationale



Investment Rationale
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Prime Location of Qibao 

Vanke Plaza with upcoming 

infrastructure upgrade

Selective yield-accretive 

investment in Tier 1 city 

supported by market 

fundamentals

Proven competitiveness 

and resilient income 

stream

Alignment with our 

active asset 

management strategy 

under Link 3.0

✓ Potential to be a flagship 

mall to showcase our retail 

capabilities and attract new-

to-China retail concepts

✓ Upon Completion, Link will 

become the sole owner of 

the property

✓ Benefit by having effective 

management and control of 

the direction and decision-

making

✓ Consistent with Link’s 

objective of making yield-

accretive acquisitions and 

growing returns for the 

unitholders

✓ Acquisition of proven high-

quality property with long 

term growth potential

✓ High-density catchment with 

strong footfall throughout 

the week     

✓ High income catchment 

drives spending and attracts 

a diverse range of food and 

beverages, services and 

discretionary trades. 

✓ High-quality regional transit-

oriented development mall 

located within the high density 

residential Qibao Town in 

Minhang District

✓ Primarily serves residents

and workers within a 5km 

radius and along Metro Line 

No. 9

✓ The completion of new lines 

linking Qibao station – Airport 

Connection Line (year-end 

2024) and Jiamin Line (2027) 



Shanghai led Tier 1 cities in post-pandemic retail recovery
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Strong Confidence in Shanghai as the Leading City in China

Sources: NBS, BMBS, SMSB, GMSB, SBSM.
Note: 
(1) Data for 2023, unless stated otherwise

5.0%
GDP Growth

0.3%
CPI Growth

6.3%
Disposable Income Growth

0.5%
FDI Growth

GDP

S H A N G H A I  E C O N O M I C  I N D I C A T O R S ( 2 0 2 3 )

Stable Economy Render Support to the Retail Market

✓ Retail consumption in Shanghai witnessed a revival in 4Q2023 and achieved some of the highest growth 

amongst other Tier 1 cities in 2023

✓ In 2023, Shanghai stood out amongst its Tier 1 peers as it has the highest disposable income growth of 6.3% 

vs. other cities (+4.8 to 5.8%) and remarkable retail sales growth of +12.6% vs the national average of 7.2% 

and its Tier 1 peers (4.8 to 7.8%)

Retail Sales 

Growth

%YoY



Convenient Location

TRANSIT ORIENTED DEVELOPMENT

Metro Line 9
Jiamin Line
Airport Connection Line

Qibao Vanke Plaza

Pudong 

Intl Airport

SH East Station

Pudong Airport

Station

Enhanced Connectivity with the Build-outs of New Metro Lines

Qibao Station (Metro Line No.9 )

Airport Connection Line (expected end-2024)

Jiamin Line (expected in 2027)

Existing Metro Line

Metro Lines Anticipated

Residents and workers within 

3km radius and along Metro Line No.9 

Densely Populated Catchment

Primary Catchment

Within 5km radius complemented by population 

from Hongqiao Transportation Hub, Caohejing

Hi-tech Park and Qibao Eco Business Park. 

Secondary Catchment

Qibao Station

Hongqiao StationHongqiao 

Intl Airport

3km

5km

9

10 mins to Hongqiao Airport by car

30 mins to The Bund by car 
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Appendix



Mall Consistently Validated by First Store Launches in Minhang
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Amplify Marketing Efforts to Strengthen Tenant Sales

12

Marketing Campaigns
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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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