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Annual Results Highlights 
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FY2023/24 Key Highlights
Achievements through proactive portfolio management

Australia and Singapore

retail performance started

contributing to overall

portfolio

Link REIT Portfolio

Link portfolio tenant sales

growth index outpaced that

of broader Hong Kong at

101.3 since FY2018/2019

vs. 85.3 by the latter

Retail rental reversion

turned positive to 2.8%

Upgrade of car park

management system to

boost efficiency

Asset Enhancement Capital Management

Hong Kong portfolio 

outperforming

Mainland China 

portfolio bearing fruit

Commitment to 

operational excellence 

remains steadfast

Portfolio 

diversification
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FY2023/24 Key Highlights
Asset enhancement efforts yielded solid results

Link REIT Portfolio

Achieved double-digit ROIs from 

AEIs in Hong Kong and Mainland 

China

In Hong Kong, HK$230M AEs across 

4 assets was completed, achieving 

ROI ~ 10 ï 16% 

In Mainland China, the completion of 

the RMB300M AE at Link Plaza 

Tianhe in 1H FY23/24 (ROI ~ 12%) 

while the commenced renovation of 

Link CentralWalk basement with AE 

budget of ~ RMB24M and expected 

ROI exceeding 20%

Asset Enhancement Capital Management

Double-digit ROIs achieved 
Four assets in Hong Kong 

completed AEs

One asset in Mainland China 

completed AE 
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FY2023/24 Key Highlights
Prudent approach to capital management

Link REIT Portfolio

Net gearing ratio maintained below

20%, average borrowing cost kept

below 4.0% at 3.78%, underpinned by

robustóAôcredit ratings

Not more than 20% total debt maturing 

in a single year over the next two 

financial years  (FY2024/2025: 15% 

and FY2025/2026: 19%)

Asset Enhancement Capital Management

Strong financial position
Well-staggered debt 

maturity profile



FY2023/24 Annual Results Highlights
Steady growth from diversification amid headwinds

Jurong Point

Note:

(1) All figures for the year ended or as at 31 March 2024 unless stated otherwise.

HK$13,578M
REVENUE

11.0% YoY

HK$10,070M
NPI

9.5% YoY

HK$2.6265
DPU

HK$70.02
NAV PER UNIT

5.4% VS MAR 23

Lok Fu Place
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(31 March 2023: 17.8%) 

19.5%
NET GEARING RATIO

Qibao Vanke Plaza

4.3% YoY

HK$6,718M
DISTRIBUTABLE 

AMOUNT
6.4% YoY
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FY2023/24 Annual Results Highlights
Occupancy remained high with sustained revenue and NPI

5,778 6,042
6,725

5,824
6,192

6,853

2021/2022 2022/2023 2023/2024

1H 2H

4,391 4,587
5,063

4,385 4,611
5,007

2021/2022 2022/2023 2023/2024

1H 2H

97.5% 97.5% 98.0%97.7% 98.0% 98.0%

2021/2022 2022/2023 2023/2024

1H 2H

1.5959 1.5551

1.3008
1.4608

1.1880
1.3257

2021/2022 2022/2023 2023/2024

1H 2H

Notes:

(1) All figures for the year ended or as at 31 March 2024 unless stated otherwise.

(2) Link REITôs units in issue increased.

HK retail occupancy consistently at near-full level Revenue remained steady

NPI started to moderate in 2H DPU in 2H registered a HoH increase

(2)
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02

Operational Update



Hong Kong Retail Overview
Strong operating metrics underpinned by operational excellence
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Notes:

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

(2) All figures for the year ended or as at 31 March 2024 unless stated otherwise. 

-1.8%

4.8%

7.1%
7.9%

20/21 21/22 22/23 23/24

62.4
62.7

63.8
64.4

Mar-21 Mar-22 Mar-23 Mar-24
98.0%

98.0%

97.7%

96.8%

23/24

22/23

21/22

20/21

Lei Yue Mun Plaza Temple Mall Sau Mau Ping Shopping Centre

98.0%

OCCUPANCY

7.9%

REVERSION

HK$64.4

UNIT RENT PSF



Hong Kong Retail Sales
Healthy tenant sales growth and occupancy costs
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Notes: 

(1) Percentage figures represent year-on-year change in tenantsô average monthly sales per square foot.

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

(3) A ratio of base rent (excluding management fees) to tenant retail gross sales per square foot.

(4) All figures for the year ended 31 March 2024 unless stated otherwise. 

+0.4% YoY

F O R  T H E  Y E AR

AP R  2 0 2 3  ïM AR  2 0 2 4

T E N AN T  S AL E S  

G R O W T H
( Y O Y % )

Food and beverage 4.6%

Supermarket & foodstuff -5.1%

General retail
(2)

1.3%

OVERALL 0.4%

2019/2020 2020/2021 2021/2022 2022/2023 2023/2024

Food & Beverage Supermarket & Foodstuff

General Retail Overall(2)

13.1%

12.8%

12.6%
11.9%

TENANT SALES GROWTH 
(1)

12.6%

OCCUPANCY COST 
(3)

(1, 4)



Cross-border Consumption Trends
Mitigating the impact of cross-border consumption
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Notes: 

(1) Percentage figures represent year-on-year change in tenantsô average monthly sales per square foot.

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

(3) A ratio of base rent (excluding management fees) to tenant retail gross sales per square foot.

(4) All figures for the year ended 31 March 2024 unless stated otherwise. 

(5) Source: Census and Statistics Department

T E N AN T  S AL E S  

G R O W T H  I N D E X

( FY 2 0 18 /2 019  =  1 0 0 )
LINK HK

( 5 )

Food and beverage 103.9 91.4

Supermarket & foodstuff 104.7 90.9

General retail
(2)

97.3 82.0

OVERALL 101.3 85.3

Lung Hang Commercial Centre Hing Wah Plaza Fu Tung PlazaButterfly Plaza

o Cross-border consumption in 

Mainland China posed some impact 

on Hong Kong prime retail sector

o This shift contributed to a moderation 

in retail sales performance in the 

second half of FY2023/2024

Cross-border 

Consumption

o Although our portfolio saw some impact, 

it demonstrated greater resilience 

compared to the broader Hong Kong 

market

o Open to recycling of assets and 

portfolio optimisation if opportunities 

arise 

Strengthen Portfolio 

Resilience



Fashion

Learning Institution

Specialty Restaurant

Confectionery

Bakery & Cake Shop

Hong Kong Retail Leasing
Maintained leasing momentum despite a softer market

Note:

(1) Including retail, fresh market and office.

>660 New Leases(1) 

Signed in FY 2023/2024

(over 270 new brands &

115 existing brands)

TOP 5 LEASING TRENDS
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Hong Kong Car Parks and Related Business
Stable revenue bolstered by solid demand

Continuous growth momentum for Car Parks and Related Business

Notes:

(1) Refers to contributions from two car park/car service centres and godown buildings in Hung Hom and Chai Wan.

(2) All figures for the year ended or as at 31 March 2024, unless otherwise stated.

Ç Decrease volume compensated by upward 

adjustments of car park tariffs

Ç The hourly car park business benefitted from an 

increase in total parking hours

+3.4% YoY

REVENUE 

GROWTH

HK$3,337 
per space per month

CAR PARK 

INCOME
+3.4% YoY

HK$744,000
per space

AVERAGE CAR PARK 

VALUATION
+2.6% YoY

451 561 601 634

1,432
1,517 1,587 1,629

52
207 207

2020/2021 2021/2022 2022/2023 2023/2024

Hourly car park Monthly car park Car parks related business

1,883
2,130

2,395
2,470

(1)
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Operational Excellence: Car Park Management
15

Upgrade of systems improving experience and efficiency

Digitalisation
From customer payments 

to operational workflow

Contactless 

parking 
E-platform payments

Seamless 

Operations
Cloud-based platform 

eases scalability 

Revenue 

Optimisation
Dynamic pricing model

33

o Contactless parking with license plate recognition system

(LPRS)

o Integration with various e-platforms for enhanced parking

experiences

o Digitalisation of customer service with 24/7 availability of

information and interactive parking services via apps/website

Improved Customer Experience

o Smoother workflow with real-time AI updates

o Digitalisation of space allocation allows for more efficient

allocation as well as flexibility in usage

o Deeper understanding of customers through LPRS and digital

payments facilitate better-tailored marketing and services

o The boosted traffic is beneficial to Link car parks and malls

Improved Link Operations

Chung On Kai Tin Tung Tau



CAPEX
Target 

Completion Date

Fu Shin HK$37M Mid 2024

Sau Mau Ping HK$58M Mid 2024

Lei Yue Mun HK$56M Mid 2025
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Notes:

(1) Estimated return on investments (ñROIò) is calculated based on projected annualised net property income post-project minus net property income pre-project divided by estimated project capital

       expenditures and loss of rental.

(2)   Revised figures per latest approved budget.

Hong Kong Asset Enhancement
Maximising asset value and returns

Kai Tin Kin Sang Tung Tau Butterfly Market

Projects Completed

CAPEX 

HK$118M

ROI

12.7%

CAPEX 

HK$58M

ROI

10.0%

CAPEX 

HK$28M

ROI

15.9%

CAPEX 

HK$27M

ROI

11.4%

Project Underway (2)

Estimated CAPEX

~HK$640M
(projects under planning

and statutory approval)

Before

After
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o High occupancy rates across the 

portfolio 

o Sales performance continues to be 

driven by F&B and Beauty & 

Wellness

o Strong rebound in shopper traffic in 

FY23/24

Singapore Retail
Tracking in line with the economy

REVERSION
(1)

9.6%

Jurong Point Swing By @Thomson Plaza AMK Hub

Notes:

(1) Jurong Point and Swing By @ Thomson Plaza for the year ended 31 March 2024

(2) All figures for the year ended or as at 31 March 2024 unless stated otherwise   

Singapore portfolio fully integrated, achieving good traction with rental reversion near 10%
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Australia Retail
Sales and footfall continue on an upward trajectory

Queen Victoria Building The Strand Arcade The Galeries

Note:

(1) All figures for the year ended or as at 31 March 2024 unless stated otherwise.

o Sales are nearing pre-COVID levels 

but recovery in footfall is ongoing

o Portfolio occupancy improved to 

99.7% from 98.1% as at 30 September 

2023 

o The malls are reaping the benefits of 

demand for F&B and unique brand 

offerings

Rental remained stable with improving underlying drivers

OCCUPANCY

99.7%



o Flight-to-quality, particularly in core precincts 

where there was positive net absorption

o Completion of fit-out works, with leasing to 

follow

o Low pipeline supply in Sydney over 2025 and 

2026 is a positive buffer to market vacancy 

rates

19

International Office
Challenges remain but mitigated by flight-to-quality

OVERALL WALE

~5.1 years

Notes:

(1) Includes a 49.9% interest in a prime office portfolio in Sydney and Melbourne and The Cabot in London.

(2) All figures for the year ended or as at 31 March 2024 unless stated otherwise. 

151 Clarence Street 567 Collins Street 100 Market Street

347 Kent Street 388 George Street 126 Phillip Street



Mainland China Retail
Rental reversion experienced a positive turnaround
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Notes:

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

(2) All figures for the year ended or as at 31 March 2024 unless stated otherwise.

Link Plaza Tianhe Link Plaza Liwan Link CentralWalk

96.6%

OCCUPANCY

2.8%

REVERSION

Å Positive reversion driven by the backfilling of Link 

CentralWalk basement

Å Consumers are showing preference for F&B, sportswear, 

leisure and entertainment, as well as outdoor and sports 

activities

Retail Portfolio

1. Food and Beverage

2. Leisure and Entertainment

3. Fashion and Accessories

4. Personal Care and Services

5. Grocery

>560 New Leases in FY2023/2024

Top 5 Leasing Trends



Mainland China Retail
Driving growth by marketing and curating a diverse tenant mix
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Qibao Vanke Plaza Rendering of Link CentralWalk Basement

Rebrand Qibao Vanke Plaza to

Link Plaza Qibao in July

EST. CAPEX: ~RMB 24M

Renovation of 

Link CentralWalk Basement

EST. ROI: >20%Increased contribution from Link Plaza Qibao following 

the completion of the acquisition of an additional 50% 

stake in late Feb 2024

Continuing the integration of resources and employees

Ongoing efforts to remix tenants and upgrade the mallôs 

facilities

Upgrade interior common spaces to foster a 

contemporary ambience and elevating shopping 

experience

Targeting boutique supermarket chains, popular 

dining, trendy fitness and lifestyle names



Mainland China Asset Enhancement
Optimising asset value to seize higher quality tenants
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Link Plaza Tianhe Phase 2

EST. CAPEX: ~RMB 120M

PROJECTED START DATE: Mid-to-late 2024

Å Transform the amenities, ceiling and tiles and 

atrium of the west wing

Å Elevate our positioning to create a welcoming 

and comfortable atmosphere

Rendering photo for illustration only

Link Plaza Tianhe

Rendering photo for illustration only

Link Plaza Tongzhou

Link Plaza Tongzhou

EST. CAPEX: ~RMB 60M

PROJECTED START DATE: Late 2024

Å Enhance shopping experience and staying 

competitive by upgrading the common areas in 

the main building of Link Plaza Tongzhou



Mainland China Logistics
Occupancy maintained at a healthy level despite heightened competition
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96.2%

OCCUPANCY

3%-5%

ANNUAL RENTAL 

ESCALATION

Dongguan Warehouse Changshu South Warehouse

Changshu North Warehouse

Foshan Warehouse Jiaxing Warehouse

Note:
(1) All figures for the year ended or as at 31 March 2024 unless stated otherwise.

o Completed the acquisitions of Changshu South and North in 

April and May 2023 respectively

o Stable leasing demand in GBA driven by e-commerce, auto 

parts and supply chain sectors

Supply ChainE-Commerce Auto parts
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Capital Management


