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Back to Basics T Remain committed to focus on core strength in owning and actively
managing malls and car parks across APAC

Stabilisation 1 Rental levels begin to stabilise, yet negative rental reversion persists

Cost Optimisation & Repositioning T Continue to drive cost optimisation and revitalise malls
to enhance competitiveness

Disciplined Approach to Capital Allocation i Prioritise on divestment of non-core assets and
pursue unit buyback when capital is surplus and valuation is attractive

Remain Confident and Passionate about the mid- to long-term outlook
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WS Rcsults Highlights

,

While HK and CML retail faced pressure, car park income held steady and international retail continued
its positive trajectory

NPI declined due to negative rental reversions in HK and CML amid intensifying competition from
e-commerce, together with higher operating costs, contributing to DPU decline

Current market rental level stabilises, but negative reversions in HK expected to persist at similar levels
through 2026/2027

Sustained focus on cost optimisation and repositioning to protect DPU, savings expected to exceed
HK$200M on an annualised basis

Focused on the core business, alongside advancing non -core disposals and capital returns; the
divestment of property interests in Swing By @ Thomson Plaza was announced at a premium for S$250M

Aim to stabilise earnings in 2026/2027 but uncertainty remains, particularly around potential impacts
from the evolving US -Iran situation




W® |\ avigating Headwinds with Operational Resilience

2025/2026 Performance Highlights

Revenue Net Property Income Distribution Per Unit
HK$13.9B HK$10.2B HK$2.54
W 2.0% YoY W 3.7% YoY W 6.9% YoY

Staff and G&A Costs® NAV Per Unit Portfolio Value
HK$1.3B HK$57.8 HK$216B
W 14.5% YoY W 8.8% YoY VW 4.1% YoY

Borrowing Costs OAOD rated 23.9%

o) . .
34 /0 By International Agencies (31 Mar 2025: 21.5%)
(31 Mar 2025: 3.6%)

Average All-in Credit Ratings Net Gearing Ratio

Note:
(1) Allfigures for the year ended or as at 31 March 2026 unless stated otherwise.
(2) Excludes one-off costs and fund business and investment.
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W Kecy Operational and Financial Highlights
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Retail & Car Park Other Assets
A HK and CML retail occupancies at healthy A HK and CML offices maintained high
97.8% and 96.6% occupancies amid competitive supply
A Stable in HK car park A AU office supported by long WALE and
A SG and AU near-full occupancy with solid income visibility
strong rental reversions A CML logistics steady, driven by leasing
demand
N\ J N J
+
Financial Position Asset Valuation
A Borrowing costs decreased mainly due to A Lower valuations reflecting lower market
lower HIBOR over the year rents in HK and the CML
A Resized Staff and G&A costs through A SG and AU markets held up better
organisationals t r eaml i ni ng; Z14
N J N J




WW® | ink REIT Portfolio Overview
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Portfolio Value “: HK$216B (as at 31 March 2026)

Retail and Car Park Assets Other Assets

140 Retall,

9 Offices &
Car Parks and .
: 6 Logistics
Related Business 9.6%
. 0
90.4%
Assets Portfolio Value Assets Portfolio Value
140 HK$195B 15 HK$21B
50.9% NN HK Retail® 3.4% I /U Office
20.1% I HK Car Parks and Related Business® 2.4% I HK Office
10.9% [ CML Retail 2.0% I cML Office
8.5% AU & SG Retall 1.1% CML & AU Logistics

0.7% UK Office

Notes:
(1) As at 31 March 2026, 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.
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WW® Portfolio Valuation Adjustments Across Certain Markets

I Valuation
HK$ billion 31 Mar 2026 30 Sep 2025 31 Mar 2025 31 Mar 2026 30 Sep 2025 31 Mar 2025
Hong Kong 159.0 165.9 169.4
Retail properties 110.4 115.2 117.7 3.7% - 4.9% 3.7% - 4.9% 3.7% - 4.9%
Car parks and related business 43.5 45.3 46.0 3.1% - 5.0% 3.0% - 5.0% 3.0% - 5.0%
Office property @ 5.1 54 5.7 3.8% 3.8% 3.8%
Chinese Mainland 29.6 30.8 31.5
Retail properties 23.7 24.0 24.4 5.0% - 5.5% 5.0% - 5.5% 5.0% - 5.5%
Office property 4.3 4.6 4.8 5.4% 5.4% 5.2%
Logistics properties 1.6 2.2 2.3 5.7% - 5.9% 5.6% - 5.8% 5.6% - 5.8%
Australia 11.2 9.9 9.3
Retail properties 3.1 2.9 2.6 5.3% - 5.5% 5.3% - 5.5% 5.3% - 5.5%
Office properties @ 7.4 7.0 6.7 5.4% - 6.8% 5.4% - 6.8% 5.4% - 6.8%
Logistics property © 0.7 - 5.4% - -
Singapore
Retail properties @ 15.1 14.3 13.7 4.1% - 4.5% 3.8% - 4.5% 3.8% - 4.5%
United Kingdom
Office property © 1.6 2.0 1.9 10.0% 9.0% 9.0%

Total Portfolio Valuation : HK$216B (-2.9% HoH)

Mainly due to lower market rents in HK and the CML, while the SG and AU markets held up better

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) A logistics property,149 Orchard Road in Sydney, was acquired on 24 Oct 2025, through third-party capital business.
(4) Includes 100% value of Swing By @ Thomson Plaza.

i5i Includes two floors of The Cabot occuEied bi Link REIT for co-workinﬁ siace business.
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W® prydent Capital Management
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Key Financial Metrics

Net Gearing Ratio Average All-in Borrowing Costs EBITDA Interest Coverage
23.9% 3.4% 5.1X
Fixed-rate Debt Ratio Average Debt Maturity Available Liquidity(l)
60.0% 3.5 years HK$12.2B
Highlights
Finance Costs Hedge Ratio Financing
Managed through competitive Maintained fixed-rate hedge Arranged record-level of
credit margins and effective within 501 70% range through financing of HK$25B, at
FX management disciplined governance competitive rates

Notes:
(1) HK$8.4 billion undrawn committed facilities and HK$3.8 billion cash and bank balances as at 31 March 2026.
(2) All figures for the year ended or as at 31 March 2026 unless stated otherwise.
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e Healthy Debt Maturity Profile with Prudent Refinancing Cadence

Financing Arranged in 2025/2026

Debt Profile Breakdown

(HKS$ billion)
. 20.1 33 33.3 Bank Loans HK$19.0B
Debt Mix by Type (35%) (6%) (59%)
m Medium Term Notes m Convertible Bond mBank Loans MTN Private
Debt Mix by Fixed HK$1.6B
/ Floating Rates 34.0 22.7 Placements
0,
(After interest rate swap) (60%) _ [0 : .
mFixed Rate ® Floating Rate PUb“C Bond H K$47B
Debt Mix by Currencies 10.7
(After currency swap) (19%) Total HK$25.3B

mHKD ®RMB  ®AUD ®SGD  mUSD?

Debt Maturity Breakdown Strong Credit Ratings Re -affirmed

(HK$ billion)

11.8 m Medium Term Notes m Convertible Bonds m Bank Loans

Moody 6s A2 Stable

7.6

5.0 6.8

S&P A Stable

1H 2026/2027 2H 2026/2027 1H 2027/2028 2H 2027/2028 2028/2029 2029/2030 2030/2031 2031/2032 2032/2033

L ) J and beyond Fitch A Stable

Y Y
26/27 27128

Notes:
(1) All figures for the year ended or as at 31 March 2026 unless stated otherwise.
(2) Lessthan HK$0.1 billion.
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Hong Kong Retail 1 Navigating Market Challenges with Steady Occupancy

Key Operating Metrics

Revenue Occupancy Unit Rent psf Reversion
-3.9% YoY ‘ 97.8% HK$60.1 ‘ -8.2%

@)
Occupancy Cost Tenant Sales Growth @

B General Retail” i 13.9% ¢ Overall T 12.7% Link Hong Kong
A Food & Beverage 1 12.7% ® Supermarket & Foodstuff i 11.6%
. Trade 2025/2026  2024/2025 | 2025/2026 2024/2025
F&B 1.2% 0.2% 0.7% -0.9%
Supermarket & 0.5% 3.4% 0.8% 1.7%
Foodstuff
General Retail® -3.6% -5.5% 7.4% -10.6%
5 5 E § o'\’\o E E Overall -1.0% -3.0% 4.7% -7.0%
N N N N N N N
o = N w X (63} »
Notes:
(1) Including projects underway, under planning and statutory approval, and The Anderson development project
(2) Tenant sales growth is measured by year-on-y ear change in tenantsd average monthly sales per square foot.

(3) 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.
(4) Aratio of base rent (excluding management fees) to tenant retail gross sales per square foot.
(5) Allfigures for the year ended or as at 31 March 2026 unless stated otherwise.



W#® Hong Kong Retail T Proactive Leasing Approach

Selected First -to-Link Portfolio Brands

Leasing Updates

Signed in 2025/2026
207 New Brands ®

(587 new leases & 380 existing brands)

Top New Leases by Category

Retention Rate

>809%"
As of Mar 2026 by IFA

Toys & Gift
=]

an'mate
HONG KONG
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F&B

=mE

YT
Cotti Coffee TR

Responding to E -commerce

Learning & N Specialty
Interest Class @ Restaurant In response to e-commerce disruption, asset management strategy focuses on:
:‘é’—_ Tenant remixing with a stronger emphasis on in-person experiences that are
57 Game & Family e Other .\~ notreplicable online
Entertainment 'E Q' Foodstuff . . o o . .
W == ;l Pick -up and collection services including Link Collect aimed at (a) meeting
gl ojo 0 oo o 0
- =[=[=] community needs and retaining footfall, (b) encouraging ancillary spend,
i’* 4 (c) driving traffic to quiet areas, (d) data / learnings to inform tenant and mixing
strategy
: B ¢.9,~ Tenant response including supply chain simplification  and fulfilment of
I MK A TIT -
e - E- e-commerce from physical stores

Heng On Commercial Centre, Hong Kong

Note:
(1) Including retail, fresh market and office
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W® Hong Kong Car Parks and Related Business Remained Stable

Highlights
Revenue Car Park Income Avg Car Park Valuation
-0.2% YoY HK$3,388 HK$705,000
Per space per month Per space
W 0.1% YoY W 4.0% YoY
Car Park and Related Business Revenue (HK$ million)
2,470 2,507 2,505
2,130 [ 207 |
1,883
2020/2021 2021/2022 2022/2023 2023/2024 2024/2025 2025/2026

® Hourly car park = Monthly car park

= Car parks related business®
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 2026 unless stated otherwise.
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W® Hong Kong 1 Maximising Asset Value Through Asset Revitalisation

AEs Completed in 2H 2025/2026

T-Town Rooftop Conversion
: i 4 : ;I';‘ e
]

CAPEX ‘ ROI
HK$67M 10.6%

A Refurbished the fa@de and
common area

A Drove income growth by
enhancing trade mix and
activating the common area
for sales venue

Projects Pipeline

Estimated CAPEX
~HK$600M

(Include projects underway, under
planning and statutory approval)

S
o “‘Ar"ﬁﬁs
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WW® Chinese Mainland Retail T Preserve Occupancy to Sustain Asset Value

Chinese Mainland Retail

Occupancy Reversion®”
96.6% -14.3%

A Occupancy remained high, supported by strong leasing
activities, with over 174 brands introduced in 2025/2026,
driven by lifestyle retail and casual F&B demand

b, ¥ w5 ﬁ
Link Central\Walk; Shenzhen; Chinese Maipland

A Rental reversion remained soft amid weaker consumer r

sentiment in Beijing, despite low-single-digit YoY growth
in portfolio footfall and tenant sales excluding EVs

A Targeted leasing, repositioning and small-scale AEs
(RMB14M capex) were advanced in 2H 2025/2026 to
navigate intensified competition and new supply,
delivering ROIs of approximately 25%

Notes:
(1) Reversion rate was calculated based on base rent (excluding management fees).
(2) Allfigures for the year ended or as at 31 March 2026 unless stated otherwise.



W8 |nternational Retail 1 Supportive Retail Environment Underpinning Operations

Occupancy W

98.2%

Reversion
12.3%

A Strong occupancy rates and positive reversion across the portfolio

A Tenant performance continued to hold steady with marginal growth
supported by beauty & wellness and supermarket categories; high
gold prices also boosted sales in jewellery & watch category

A Looking ahead, retail sentiment remains cautious with potential
energy-driven inflationary pressures

Notes:

(1) Reversion rate was calculated based on base rent (excluding management fees).
(2) Allfigures for the year ended or as at 31 March 2026 unless stated otherwise.
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Singapore Retall Australia Retalil

Reversion®”

Occupancy
16.5%

99.5%

A Tenant sales growth was supported by strong performance from
jewellery, sportswear, fresh food and electronics

A Active refinement of the tenant mix, featuring distinctive and
first-to-market brands, continues to lift sales productivity

A Strong performance for retail as a result of household consumption
growth, strong consumer sentiment and limited retail space
availability
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WW® Other Businesses 1 Demonstrated Stability Amid New Supply

Office Occupancies CML Logistics Third -Party Partnership

Hong Kong Chinese Mainland International Occupancy ®C?}©
99.6% 95.7% 87.7% 97.9% =
A Sustained high occupancy despite the influx of new supply A Solid occupancy despite A Continue to build third-party
A J.P. Morgan non-renewal at The Quayside (late 2028); incremental supply in the capital partnerships to provide
backfilling efforts are underway Greater Bay Area and Yangtze optionality and drive returns

A Ongoing targeted enhancements and tenant mix optimisation River Deita

A Proactive leasing through early renewals engagement and A Tenant demand continued to be

targeted demand sourcing anchored by third-party logistics

operators

E — i
k Park Dongguan, Chinese Mainland

Notes:
(1) Allfigures for the year ended or as at 31 March 2026 unless stated otherwise.
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IW® [ocus Areas

Key Priorities

4 )

Core Capabilities Non-Core Asset Recycling Cost Discipline
& Unit Buyback

—0—

o] Focus on core strength in owning o] Simplify portfolio by reinvigorating the o] Streamlined management structure
and actively managing malls and car core and divesting non-core assets g Disciplined capital allocation
parks across APAC . . .
_ _ 0 BUrsie .un|t b_uyb.ack to drive Unltholder o] Broader deployment of digitalisation
o  Continue j[o engage third-party reFurn.s if capital !s surplus.and unit and automation to drive operational
partnerships price is at attractive valuation efficiency
- J
Execution Highlights
Non-Core Asset Recycling - Organisational Simplification
\-) A Announced divestment of our property interests in Swing By @ '}> A Expected to deliver annualised cost savings of

Thomson Plaza at a premium for a consideration of S$250M over HK$200M




WW® Diverging Global Trends

£F oUTLOOK

YA

Operating Environment

A Energy shock adds uncertainty and
inflation pressure

A E-commerce penetration in HK
continues

A Rental levels are beginning to
stabilise, while negative rental
reversions are expected to persist
at similar levels through 2026 to
2027

Medium - tolong -term

A Urban population growth supports
long-term spending

A Physical retail remains essential for
necessity spending in dense
catchments

A Remain confident and passionate
in the mid-to long term outlook

24

Global Turbulence
Persists

Evolving Consumer
Behaviour

Al Advancement

Diverging Monetary
Policy Paths
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W4 Distribution Calendar

Distribution period Oct 20251 Mar 2026
Last day of trading on a ficumo bz 10 Jun 2026
Ex-distribution date 11 Jun 2026

15 Jun 2026 1 18 Jun 2026
(both days inclusive)

Record date for entitlement to distribution 18 Jun 2026
Ten trading days to determine issue price for scrip in lieu of 18 Jun 2026 1 3 Jul 2026
final cash distribution (both days inclusive)

13 Jul 2026
(no later than 4:30 pm)

Payment of distribution 28 Jul 2026




a7

T

2L I;\Mw, w4







