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o0 Solid results: NPI +5.5% YoY and DPU +3.7% YoY

o Hong Kong and Mainland China businesses faced challenges
o Valuation pressures across most operating markets

o Intensifying macro headwinds and heightened uncertainty

o Robust financial position and management priorities to weather challenges
and seize opportunities

o Diversification strategy has contributed to earnings resilience




W® Solid Results amid Intensifying Challenges
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ﬁ[”a FY2024/2025 Performance Highlights

Revenue Net Property Income Distributable Amount
HK$14.2B HK$10.6B HK$7.0B
A 4.8% YoY A 55% YoY A 4.6% YoY
Distribution Per Unit NAV Per Unit Portfolio Value
HK$2.72 HK$63.3 HK$226B
A 37%YoY W 9.6% YoY V¥ 6.6% YoY
gveragg AII(-:m t Credit Ratings Net Gearing Ratio
30(;{;""'”9 0S 6AO6 rated 21 5%

070 By International Agencies (31 Mar 2024: 19.5%)

(31 Mar 2024: 3.8%)

Note:
(1) Allfigures for the year ended or as at 31 March 2025 unless stated otherwise.
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Key Corporate Events }S> Further Entered SG

expansion in

Disposals of AU Acquired a

Acquisition of 1stasset 1st asset two HK asset  International development Acquired the
retail assets acquisition disposal Diversified portfolios at expansion Entered the site off remaining 50%
from in HK after after our into MLC attractive into AU and logistics Anderson interest in Link
government  our IPO IPO Tier 1 cities premium UK sector in MLC  Road Plaza Qibao
2005 2011|2013 2014 2015 |2016 20177 2018 | 20197 2020 | 2021 | 2022|2023 | 2024 | Now
1St REIT Link 1St REIT to 1st property 1stgreen 15t CNH notes 1st equity Completed Launched
listed in HK Together bea issuer of convertible iIssuance fundraising 100" AE in  Link Real

Initiatives  constituent green bond bond issuer after our IPO: HK Estate
AEls to launched  of Hang financing in the global US$2.4B Partners
unlock Seng Index real estate rights issue

value sector

- SER
antE IR
P2 theLink Lh\!K
Link 1.0 Link 2.0
Active Asset Management in HK Diversification

Since 2004 Since 2014 2024 and beyond




7‘ Link REIT Portfolio Overview

Portfolio Value (1)

HK$226B

Hong Kong: 130 assets; Portfolio Value: HK$170B

52.29 [ Retail
75.1% 20.4% [ car Parks and Related Business®

2.5% Office

Mainland China: 6 retails, 1 office, 5 logistics; Portfolio Value: HK$31B

10.8% Retail
0
13.9% 2.1% Office

1.0% Logistics

Australia, Singapore, United Kingdom: 5 retails, 7 offices; Portfolio Value: HK$25B

7.2% [ Retail
0
11.0% 3.8% | Office

From 81% Retail and 19% Car Parks in Hong Kong only at IPO
to a diversified portfolio across geographies and property types

Notes:
(1) As at 31 March 2025, the total property valuation which includes 100% value of The Quayside, Dongguan and Foshan logistic facilities and 49.9% value of the prime office portfolio in Sydney and Melbourne.
(2) Including a property under development for non-office commercial use.

(3) Including two car park/car service centres and godown buildings in Hong Kong.




7 Diversification Enabled Resilient Earnings

Distributable Amount Cn_r;lrjla:ijedRTottal B Portfolio Value

9.1% 10.9% since IPO A 5.7x since IPO

outperformed HSI (+5.8%) & HSPI (+3.1%)

Total distributable amount® (HK$B) & NPI Contribution analysis (%)

NPI
HK$10.62B
NPI breakdown by geographies 250
I HK retail and office properties — Distributable amount . . Distributabl
. tribut
HK car parks and related business [ ] . . . Ii\;oltr?t ¢
B MLC and overseas properties — / HK$7.038

NPI S

HK$0.81B

Distributable
Amount
HK$0.47B

FY06/07
FY07/08
FY08/09
FY09/10
FY10/11
FY11/12
FY12/13
FY13/14
FY14/15
FY15/16
FY16/17
FY17/18
FY19/20
FY20/21
FY21/22
FY22/23
FY23/24
FY?24/25

Source: Bloomberg; Data as of 26 May 2025.

(1) Excluding discretionary distribution from FY2014/2015 to FY2021/2022.

(2) Based on FY2005/2006 pro rata distribution amount of HK$1,342M.

(3) Calculation based on (i) distribution declared and paid in cash, (ii) distribution declared and paid in Units under the distribution reinvestment scheme, (iii) Unit buy-back conducted and (iv) market capitalisation.
(4) Excluded FY2024/2025 final distribution.
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e 70 Years of Success in Value Creation

Asset Management Capabilities Proven Exit Track Record Link REIT Portfolio

103 154
AE Projects Completed Reallsed Assets Unrealised Assets
18.0% 20.8% 11.7%
Average ROI Unlevered Gross IRR Unlevered Gross IRR
6.2% HK$47B HK$226B
Portfolio NPI growth per annum Realised Asset Value Portfolio Value
Operational Efficiency Community Engagement
449%% 18M Fresh Market Pioneer
Reduction in Electricity Consumption Beneficiaries (56 Markets Revitalised
and 7 disposed)
HK$519M" >HK$150M Al-Led
Savings in Electricity Bills Committed Donations Car Park Management Systems
+
11.79%" 1,800+ HK Lar estslsg\(/)a?e Provider of
Reduction in Insurance Premium Scholarships Awarded J

Public EV Charging Points

Notes:
(1) Since 2010.
(2) Compared to 2024.
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;‘ Key Strategic Initiatives in FY2024/25

ARG . .. . ®un® S .
Portfolio Optimisation age Investment Management E‘ Capital Management
A Completed AEIs on two assets A Launched Link Real Estate Partners A RMB hedging
A Enhanced operational efficiency A A pan-regional team and A Competitive refinancing rate
A Upgraded car park management infrastructure in place A Unit buyback
system A Strengthened investment process
@%ﬂ Board and Governance Talent Management @ Sustainability & ESG
A Appointment of New Chair and other A Enhanced management team A New Board Sustainability Committee
board directors through the A Increased employee engagement A HK®s | mivatg previder of public
~ Nomination Committee A Culture, branding ahd s E\ackaegmggoidtend tdding private
A Executive remuneration review engagement review operator of solar power system

with new remuneration disclosures,
led by the Remuneration Committee

A Continuous governance structure
enhancement

A Tenant and community engagement

Note:
(1) Allfigures for the year ended or as at 31 March 2025 unless stated otherwise.
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e Stcady Growth Bolstered by Income Stability

Steady Growth
in Hong Kong
Portfolio

Total revenue
increased 1.5%
YoY and NPI grew
2.8% YoY

Mainland China
Portfolio Showed
Improved
Performance

Total revenue and
NPI reported a
surge of 28.6% and
27.5% YoY

HOE

International
Portfolio
Maintained Steady
Growth

SG and AU retail
achieved nearly full
occupancy and
positive rental

reversions

13

[

Solid Pressure on
Financial Position Asset Valuation

Low net gearing of Total valuation of
21.5% and

competitive average

investment
properties declined
all-in borrowing by 6.6% YoY

costs of 3.6%




HK$ 6 M FY2024/25 FY2023/24 YoY%
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e Y2024/25 Financial Highlights Showcasing Financial Resilience

A Excludinglong-t er m i ncenti ve (

adjustments, consultancy and legal fee, as

Revenue 14,223 13,578 4.8 G&A
Property operating expenses (3,604) (3,508) 2.7 Expenses (R B A CERSES, A ten e
Pery op 9 &P ' ’ ' P increased 6.9% YoY

Net property income 10,619 10,070 5.5 / A 19.5% YoY

————— A Staff cost under G&A before bonus reversal

|
G&A expenses (915) (766) L :1? :5: & LTl increased 7.4% YoY
Net finance costs (1,872) (1,768) :_ 5.9:
Change in fair values of IP (16,280) (7,361) 121.2 \ A The increase was mainly due to the

Net Einance acquisition of Link Plaza Qibao
Other non-cash items @ - (463) -100.0 o _
Costs A Excluding financing costs related to the
Taxation (564) (1,548) -63.6 A 5.9% YoY acquisition, net finance cost decreased by
Share of losses of joint ventures (419) (627) -33.2 1.4% due to effective interest rate hedging
Non-controlling interests 568 480 18.3
b?}?;g?;;?se year attributable to (8,863) (1,983) 346.9 -I[;C');?rl'b table A Better Hong Kong results; contribution from
IStribu : : : :

Distribution adjustments 15,888 8,701 82.6 / Amount Hink Pla'za Q.lba.o SIS CIECIIETS

=——= and savings in finance costs
Total distributable amount 7,025 6,718 ! 4.6 A 1.6% YoY

Notes:
(1) Allfigures for the year ended or as at 31 March 2025 unless stated otherwise.
(2) Include impairment of goodwill and property, plant and equipment of HK$458M and loss on disposals of financial assets at amortised cost of HK$5M for the year ended 31 Mar 2024.




W® \/aluation Impacted by Cap Rate Expansion

Valuation Capitalisation Rate
As at As at
HoH% 31 Mar 2025 31 Mar 2025
Hong Kong HKD -3.4%
Retalil properties 117.7 122.2 3.7% -4.9% 3.5% - 4.8%
Car parks and related 46.0 471  3.0%-50%  2.8%-4.9%
business
Office property @ 5.7 6.3 3.8% 3.5%
Mainland China RMB -7.0%
Retail properties 22.8 24.6 5.0% - 5.5% 4.8% - 5.3%
Office property 4.4 4.6 5.2% 5.0%
Logistics properties 2.1 2.3 5.6% - 5.8% 5.4% - 5.6%
Australia AUD -0.8%
Retail properties 0.5 0.5 5.3% - 5.5% 5.3% - 5.5%
Office properties @ 1.4 1.4 5.4% - 6.8% 5.4% - 6.9%
Singapore SGD +0.8%
Retail properties 2.4 2.3 3.8% - 4.5% 3.8% - 4.5%
United Kingdom GBP +0.6%
Office property © 0.2 0.2 9.0% 9.0%

Total Value of Investment Properties

Notes:

(1) Represents the office portion only of The Quayside. Includes two floors of The Quayside occupied by Link REIT.
(2) Includes 49.9% value of the prime office portfolio in Sydney and Melbourne.

(3) Includes two floors of The Cabot occupied by Link REIT for co-working space business.

(4) Excludes two floors of The Quayside & two floors of The Cabot occupied by Link REIT, classified as property, plant and equipment and the 49.9% value of the prime office portfolio in Sydney and Melbourne.

“: HK$220B ( -4.7% HoH)
Due to: (1) cap rate expansion in most markets, and (2) FX depreciation against HKD.
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WA Prudent Capital Management with Stable Finance Costs

Key Financial Metrics

213 Average All-in ZIN EBITDA Interest

9K Net Gearing Ratio

G §2> Borrowing Costs 5 Coverage
= 21.5%
3.6% 5.0x

®% Fixed-rate Debt Ratio ‘ Average Debt Maturity ‘ soe8  Available Liquidity®
¥ 66.9% L 28 years HK$8.7B

=2 Highlights

Unit Buyback

Finance Cost

Hedging Ratio Currency Hedge

Non-HKD distributable Deployed >HK$500m to

income and non-HKD
currency exposure were
substantially hedged.

Remains at the upper
end of 50-70% in near
term to ensure the
stability of financing
costs.

Managed through

buy back c.17m units.
Adopted the new HKSE
treasury share regime.

proactive interest rate
and FX risk management.

Notes:
(1) HK$5.1 billion undrawn committed facilities and HK$3.6 billion cash and bank balances as at 31 March 2025.

(2) Allfigures for the year ended or as at 31 March 2025 unless stated otherwise.
S
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e Healthy Debt Profile with Effective Hedging

% Debt Profile Breakdown _E:S®| Financing Arranged in FY24/25
(HK$ billion) —
. 16.0 3.3 34.2 . .
Debt Mix by Type (30%) (6%) (64%) New Financing
m Medium Term Notes m Convertible Bond mBank Loans H K$5 2 B
Debt Mix by Fixed .
. 35.8 .
_ / Floating Rates (67%) ég‘VZ)
(After Interest rate Swap) mFixed Rate m Floating Rate
Debt Mix by Currencies [ 63 19 13.0 @ Credit Ratings
(After currency swap) (12%)  (4%) (24%) wERE ——————
mHKD ®RMB  ®mAUD EGBP  mSGD
Dtht'tB kd Moodyos
1) e aturity breakdown
® Medium Term Notes A2 Stab I e
m Convertible Bonds
172 m Bank Loans
S&P
A Stable
7.5
6.3
12 6.3 2.9 Fitch
[ 10 I 1.2 , : 0.7 . A Stable
1H 25/26 2H 25/26 26/27 27128 28/29 29/30 30/31 and beyond

Note:
(1) All figures for the year ended or as at 31 March 2025 unless stated otherwise.
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W8 Hong Kong Retail i Steady Leasing Performance Marked by Healthy Occupancy

ﬁ Key Operating Metrics

.® Revenue Growth F'Eq Occupancy zv Reversion ‘ Unit Rent psf
) +1.5%YoY ' 97.8% -2.2% HK$63.3
ﬁ% ® % ®
&2 lenant Sales Growth Occupancy Cost
Linkdéds performance vs HK mar ket
4.0% 1.1% -1.7% 5.1%
0.2%
. -0.9% 1.7% 14.29% General Retail”
5 ~3.0% -3.4% -
-5.5% 13.0% Food & Beverage
-7.0% ' ¢ 13.0% Overall
-10% -7 —%12.1% Supermarket & Foodstuff
-10.6% ~__ o _e———"¢
— ——
-15% | \ | . . |
Overall Food Supermarket General B N N N N N
& Beverage & Foodstuff Retail @ S S S N N S
o [l N w NN (6)]
mLink  Hong Kong
Notes:
(1) Tenant sales growth is measured by year-on-y ear change in tenantsd 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) Arratio of base rent (excluding management fees) to tenant retail gross sales per square foot.
(4) Allfigures for the year ended or as at 31 March 2025 unless stated otherwise.



IW® Hong Kong Retail T Adaptive Leasing Approach

/ y Signed in FY2024/2025 Retention Rate
Q/ Over 600 New Leases * & Over 80% ©
' (over 210 new brands and 390 existing brands) As of March 2025 by IFA

fdqEern Ae -dALyr eeEAReKde

Mainland China Brands

& Fast Fish “fﬁ

luckin coffee

Japan Brands

Apparel F&B Furniture & Home Accessories

Leasing Trends

A Learning and Interest Class A Fashion and Accessories
A Specialty Restaurant A Chinese Medicine Clinic

A Game and Family Entertainment

Strategically managing tenant customer relationships

Note:
(1) Including retail, fresh market and office.

20




W® Hong Kong Car Parks and Related Business Steady Growth

Revenue 4y Car Park Income =) Avg Car Park Valuation New Car Park
ﬂ{J]J Growth HK$3,391 =9 HK$734,000 1% System Deployed
+1.7%YoY Per space per month Per space Across Portfolio
A 1.6% YoY W 1.3% YoY

nﬁ@ Sustained Revenue Growth Trajectory

® Hourly car park

2,395
2,130

1,883

. @
= Monthly car park = Car parks related business

2,470 2,507

2020/2021 2021/2022 2022/2023

Notes:

(1) Refers to contributions from two car park / car service centres and godown buildings in Hung Hom and Chai Wan.
(2) Allfigures for the year ended or as at 31 March 2025 unless stated otherwise.

2023/2024 2024/2025

21




W& \lainland China Retail Showed Divergent Trends

=E Occupanc & Reversion

95.9% =) -0.7%

A Excluding Link Plaza ZGC, which is affected by

the challenging business environment, the rental
reversion would have been 7.6%

A Signed over 300 new leases in FY2425, with

growing consumer preference for sporting goods

A Established a fully-fledged operational team

o | Y | -
following the integration of Link Plaza Qibao

ST T

Link Plaza Qibao, Mainland China

Notes:

(1) Reversion rate was calculated based on base rent (excluding management fees).
(2) Allfigures for the year ended or as at 31 March 2025 unless stated otherwise.




IWW® |nternational Retail Continued Sustainable Growth

(€ o .
Mre A High occupancy rates across the portfolio with growth in
shopper traffic

F@. Occupancy
W% 99.6%

A Tenant sales moderated slightly by -0.8% YoY on lower
discretionary spending. Necessity trades including F&B

and Beauty & Wellness, registered growth

Y Reversion ) . :
= A Leasing demand from overseas retailers and F&B

=/ 17.8% .
operators remains robust

5. Australia

A Sustained near-full portfolio occupancy. Introduced new

FEq Occupancy brands to optimise trade mix and boost sales productivity
11
WD 99.0%

A Tenant sales grew 7.7% YoY, with higher overall footfall in
the CBD and improved rail connectivity

& Reversion A Weighted average annual rent review of 4.7% provides

= 0
4.3% contracted annual growth

Notes:

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

(2) Allfigures for the year ended or as at 31 March 2025 unless stated otherwise.

(3) Weighted average annual review calculation excludes vacant units, holdover leases and short-term leases.

23
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WW® |nternational Office and Mainland China Logistics i Mixed Performance

a]uls}

o International Office ®

A Flight-to-quality causing deepening bifurcation in

Fﬁq Occupancy the Sydney office market

?Wé 85.5% A Support leasing outcome with speed-to-market
speculative fit-out

A Tapering of new pipeline supply in 2025 and 2026 to
be supportive of leasing activities

Mainland China Logistics

A Nearly fully let at three out of five logistics assets

fF Occupancy )
Eﬁﬁéi 97.4% A Proactive leasing strategy to maintain high

occupancy

A Tenant demand for new leases remains mixed

TN o

Dongguan Warehouse,
Mainland China

Note:
(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 2025 unless stated otherwise.
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e Active Asset Management For Growth

% AE Project Pipeline

Hong Kong Retail Mainland China Retail

Estimated CAPEX
HK$2.3B

(Include projects underway, under planning
and statutory approval, and The Anderson
development project)

Estimated CAPEX
RMB180M

(Include projects underway)

: -O-
A= EV Chargers @ Solar Power Systems®

3,109 HK$78M 19.6%
EV Chargers Car Parks CAPEX ROI

HKO6s Lar gest HK6s Leading Pr
Public EV Charging Points Solar Power

Note:
(1) Includes 58 solar plants with a total installed capacity of 4,508 kWp. Of this, 2,116 kWp, representing 47% of the total, are under service agreements with CLPeS. The remaining capacity is self-invested.
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e S stainability Drives Operational Efficiency

ﬁ,ﬁl{_‘rl Strategic Priorities @ Achievements

5o
ﬂ Continued to invest on energy 21.0%

o saving initiatives : RNG)
Decarbonisation 9 Carbon Intensity Reduction

0
C%) Pioneered sustainability-linked 117 /0
: - insurance Reduction in
Climate Resilience Insurance Premium Costs
Co-investment programmes 27.0%
with tenants on waste diversion Waste recycled/recovered
Stakeholder Engagement (up from 20.2%)

Refreshed Materiality and Risk assessment to define

Transparency & Reporting strategic priorities

Note:
(1) Compared to 2018/2019 baseline. Data still under auditing.
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WW4® | ooking Further Ahead

,*\ P B3
Challenging éZA on
96 =0
Macro (o 7 @ NS
Backdrop Tariffs Interest Geopolitical Technological Demographic
Rates Tension Advancement Change
agn A he oL
© (®) a2l Q)
Consumer Rental Asset Inflationary Finance
Sentiment Level Valuation Pressure Cost

o A~ @ ©
@ S
Signs o /A 4 T & YW &
Resilience in MLC
Key Markets HK Lease Tourist Infrastructure Population Support AU & SG

Extension Number Buildout Growth Measure Retail




Sustaining Resilience
Through Operational
Excellence

Enhanced operational efficiency
measures and continued close
partnership with tenants to
retain high occupancy

® Our Priorities to Address Challenging Outlook

Vigilant
Cost Optimisation

Reviewing all areas of cost under
our scope of control to protect
DPU and enable investment into
growth areas

Cautious Investment
to Build for Future

Continue to invest with caution
into future growth drivers
including REIM business and
portfolio optimisation initiatives
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WW® | nk 3.0 Update

Y é M & ? invgstment case to provide resilient earnings with potential for growth

Optimise Link REIT Portfolio Grow REIM Business

Active Management and Diversification %QJ ‘ Organic

o Accretive investments in assets with o Launch of LREP

growth potential in our key markets 0 Explore other strategic opportunities

Recycle non-core and lower potential @

B3

Inorganic
assets

o Bolt-on platform acquisitions to accelerate

growth
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l gning Compensation with Unithol ders

The Key Principles of our Remuneration Strategy Major Updates on Executive Remuneration

Led by the Remuneration Committee, we:

A Engaged an independent external consultant

=

A Consulted several long-term unitholders

SIMPLICITY PAY-FOR- RETURN ABOVE ALIGNMENT WITH H H H
CERFORMANCE HURDLE RATE UNITHOLDERS A Rewewgd executive remuneration framework to
ALIGNMENT ensure It can:

o Drive Linkds strategy
o Maintain market competitiveness

o Continue to align with wu

A Made changes to executive remuneration plan that

STAKEHOLDERS’ ATTRACTION & .
INTEREST RETENTION OF are effective from 2025/2026.

TALENT
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e Distribution Calendar

1 Oct 2024 17 31 Mar 2025

Distribution period

Next quarterly operational
update in Aug 2025

20 Jun 20257 25 Jun 2025
(both days inclusive)

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

Payment of distribution

26 Jun 20251 10 Jul 2025
(both days inclusive)

18 July 2025
(no later than 4:30 pm)

4 Aug 2025
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