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Financial Highlight 

DPU Growth 
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NAV Per Unit 

DPU up 13.1% YoY to HK 146.46 cents NAV per unit up 28.7% YoY to HK$ 35.68 
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Increasing Our Community Engagement 

The Link Together Initiatives 

The Link Tenant Academy 

The Link Community Sports Academy 
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Executive Development Programme 



Results Overview 
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Results Overview 

Consistent Growth 

Revenue HK$ 6,506 M ↑ 9.7% 

NPI HK$ 4,616 M ↑ 10.3% 

DPU HK 146.46cents ↑ 13.1% 

Payout Ratio 100% 

Positive Operating Performance                       

Retail gross sales of tenants ↑ 9.6% 

Average  monthly unit rent  ↑ 7.3% to HK$ 38.4psf 

Overall occupancy rate ↑  to 94.1% 

Net property income margin ↑  to 70.9% 
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Results Overview 

Solid Financial Position 

NAV per unit HK$ 35.68                                  ↑ 28.7% 

Gearing ratio ↓  to 13.6% 

Effective interest rate ↓   to 3.07% 

Strong credit ratings A (S&P) / A2 (Moody’s) 

Available liquidity                                                                                                                                                    HK$ 6.21 B 

No major refinancing in the financial year ending 31 March 2014 
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Steady Income Growth & Diligent Cost Control 
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Robust Car Park Performance Steady Growing Retail Portfolio 

Continuous Margin Improvement 
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Status of Asset Enhancement Projects 

Asset Enhancement 

Number 

of 

Projects 

Estimated 

Costs 

HK$’M 

Completed since IPO  30 2,678 

Underway  8 1,121 

Pending Statutory Approval  5 774 

Others Under Planning  >13 >1,200 

Total >56 >5,773 

 Notes : 

 (1)  Projects include a market upgrade 
 (2)  Properties ranked outside of top 50 by valuation 
 (3)  Estimated return on investment  (“ROI”) is calculated based on projected net property income post project minus net property income pre project divided by estimated project 

capital expenditures and loss of rental. 

 

Completed 

Projects 
Leung King 

ROI: 18.7% 

CAPEX: 

HK$243M 

Oi Man 

ROI: 20.6% 

CAPEX: 

HK$117M 

Wah Sum 

ROI: 16.2% 

CAPEX: 

HK$47M 

Sun Chui 

ROI: 17.7% 

CAPEX: 

HK$42M 

Yiu On 

ROI: 22.1% 

CAPEX: 

HK$34M 

Ongoing 

Projects 

Sheung Tak, Chung Fu, 

Choi Wan, Sha Kok (1),  

Yau Oi(1), On Ting 

Lok Fu Market (1), 

Un Chau (2) 

Recently 

Commenced 

Projects 
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Asset Enhancement Projects Underway 

Asset Enhancement 

Notes: 

(1) Projects include a market upgrade 

(2) Properties ranked outside of  top 50 by valuation 

(3) To be finalised at project completion P.9 

1,121 

Target Completion Date Projects Estimated Costs   

(HK$’M) 

Mid 2013 Chung Fu Plaza (Phase II Project) 167 

Sheung Tak Plaza 87 

Late 2013 Choi Wan Commercial Complex 222 

Lok Fu Market 120 

Late 2014 Sha Kok Shopping Centre 120 

Yau Oi Commercial Centre 

On Ting Commercial Complex 

339 

Un Chau Shopping Centre 66 

(1)  

(1)  

(1)  

(2)  

(3)  



Community Investment 
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Increasing Our Community Engagement 
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Approved by Unitholders at AGM July 2012 

Not exceeding 0.25% of NPI (approximately 

HK$10M) 

 Focus on the elderly and disadvantaged living 

in our communities 

Partnered with HKCSS WiseGiving Limited 

The Link Together Initiatives 

Care for 

Our 

Community 

 

Using our facilities to provide free sports 

classes for children 

Offer foundation coach training courses 

specially for senior secondary school 

students 

Partnering with tenants to provide special 

offers to participants 

 

The Link Community Sports Academy 

Cater to 

Our 

Teenagers 



 Tenant Academy provides training to 

facilitate succession of family business 

covering retail shops and market 

tenants 
 

 

The Link Tenant Academy & Mystery Shopper Programme  

Support to 

Our 

Tenants 

Extending Our Support 
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Cultivate a sense of ownership and 

share corporate achievements 

More than 50% eligible staff have 

participated 
 

 

 

 

 

Employee Unit Purchase Plan & Executive Programme 

Care for 

Our Staff 
 

Partnered with Hong Kong Polytechnic University to 

launch Executive Development Programme in Shopping 

Mall Management 

 

 

 

Established Mystery Shopper Programme to enhance 

shopping experience 

Extended to assess BFA facilities and customer 

services for the disabled 

 



Key Achievements in Sustainability 
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Dedicated to 

Develop Our 

Sustainability 

Platform 

20/20 Vision 
Aim to reduce Annual 

Energy Consumption by 

20% of 2010 Levels by 
2020 



District Focus 
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Thoughtful Strategy Through District Analysis 
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Population 

Infrastructure 

Retail /  

market 

environment 

Transportation 

•Asset Management 

•Asset Enhancement  

•Asset Investment 

District 

Analysis 

 

Invest strategically after in-depth district analysis 
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Asset 

Enhancement 

 

 

 

 

 

Our Investment in Tseung Kwan O District 
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Growth supported by rapidly growing population, rising household 

income and improvement of transportation infrastructure 

 

Capturing the Potential Growth in the District 

Asset 

Investment 

Maritime Bay Nan Fung Plaza 

Hau Tak  Shopping Centre Sheung Tak Shopping Centre 
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Strategic Review – New Territories West 

Source: Census & Statistics Department 
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Strong potential well supported by demography and economic 

fundamentals 

Growing Population 

Growing Household Income 

1Q13 YoY 

As % of  total 

HK 

household 

As % of  

NT West 

household 

Public Rental Housing 12.5% 30% 34% 

Subsidised Home 

Ownership Housing 
2.1% 16% 17% 

Private Permanent 

Housing 
3.0% 54% 49% 

Overall 4.8% 100% 100% 

Note: Historical data is based on Population Census conducted by Census 

and Statistics Department, while projection is based on Projections of 

Population   Distribution (2013-2021) conducted by Planning Department 

 
 

Source: Population Census 2011 by Census and Statistics Department, 

Projections of Population Distribution by Planning Department, CEIC 

 

 The Link REIT has a cluster of shopping centres in NT 

West (Tuen Mun & Yuen Long) 

 16.9% by valuation 

 

 16.1% by Retail IFA 

Our Portfolio 

P.17 



Capturing the Potential 
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Continuous investment to upgrade our regional centres 

 

Investment in New Territories West  

Butterfly Plaza Leung King Plaza 

Asset 

Enhancement 

Completed 

Asset 

Enhancement 

Underway 

Yau Oi and On Ting Chung Fu Plaza 
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Business Model with Multiple Growth Drivers 
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Our Growth 

Drivers 

Our Strengths 

Our Vision, 

Mission 

Values Managing and operating  

our business with Respect,  

Excellence, Integrity and Teamwork 

To Be a World Class  

Real Estate Investor and Manager  

Serving and Improving the Lives  

of Those Around Us 

Asset  

Management 

Asset 

Enhancement 

Asset  

Investment 

Real Estate 

Expertise 

Financial  

Strength 

Strong Corporate 

Governance 



What will be the major challenges in 

the coming year? 
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Major Challenges and Supporting Factors  

P.21 

 Uncertainties in the global economic environment 

 

 Potential slowdown of China’s economic growth 

 

 Local property market volatility and government intervention 

 

 Labour shortage, leading to higher wages 

 

 

 

 

 

Our Biggest Risks 

Solid Fundamentals 

 More retailers expand into non-core area 

 

 Strong growth in tourist arrival, especially mid market shoppers 

 

 Low unemployment and rising household income supporting increasing 

consumption 

 

 Foundation set for further energy savings 

 

 

 

 



Investor Information 
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Investor Information 

Distribution 

 Distribution period Oct 2012 – Mar 2013 

 Last day of trading on a “cum” basis 18 Jun 2013 

 Ex Distribution date 19 Jun 2013 

 Distribution book close 
21 – 25 Jun 2013 

(both days inclusive) 

 Record date for entitlement to distribution 25 Jun 2013 

 Distribution Reinvestment Scheme 

o  Announcement of Scrip Price and other details 

o  Despatch of election documents 

 

25 Jun 2013 

4 Jul 2013 

 Payment of distribution 2 Aug 2013 

 

 Participation in distribution reinvestment scheme, where units are issued based on prevailing market price, is at the sole 

discretion of Unitholders.  
  

P.23 



Disclaimer 

 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 presentations or meetings held in connection with the 2012/2013 Annual Results 

announcement and may not be reproduced or redistributed without permission. This document is being communicated for information purposes 

only and its intended recipients are professional investors in Hong Kong (as defined by Part 1 of Schedule 1 to the Securities and Futures 

Ordinance (Cap.571)) and professional investors outside of Hong Kong to whom it is lawful to communicate the document. Any other persons 

should not rely or act upon this document or any of its contents. The distribution of this document in certain 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. To the extent that external data has been used, it has not been independently verified. 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 The 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 The 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. It is not the intention to provide, and you may not rely on this document as providing, a complete or 

comprehensive analysis of The Link REIT’s financial or operational position. Furthermore, this document should not be construed as legal, tax, 

investment, or other advice. None of The Link REIT, the Manager, or any of its directors, officers, employees, agents or advisors shall be held liable 

for any damages, losses or expenses of any kind, whether direct, indirect, special, consequential or incidental, arising out of or in connection with 

the document. In this regard, all warranties or representations of any kind, whether expressed or implied by law, equity or statutes, are excluded to 

the extent permissible under the applicable law. All liabilities whatsoever arising from or incidental to the document are hereby expressly 

disclaimed. 

 

 This document may contain forward-looking statements. The past performance of The Link REIT is not necessary indicative of the future 

performance of The 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 a prospectus, notice, circular, brochure or advertisement offering to sell or inviting offers to acquire, purchase or 

subscription for any units (“Units”) or other securities of The Link REIT. The value of Units and the income from them, if any, may fall as well as rise 

from time to time. Units are not obligations of, deposits in, or guaranteed by The Link REIT, the Manager, or any of its directors, officers, 

employees, agents or advisors. An investment in Units or other securities of The Link REIT is subject to investment risks, including the possible loss 

of the principal amount invested. It is intended that holders of Units may only deal in their Units through trading on The Stock Exchange of Hong 

Kong Limited and investors have no right to request the Manager to redeem their Units. Listing status does not guarantee a liquid market for the 

Units. 

P.24 



The Link Real Estate Investment Trust 
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HEAD OFFICE 

33/F, AXA Tower, Landmark East,  

100 How Ming Street, Kwun Tong, Kowloon, Hong Kong 

  

Tel: +852 2175 1800 

Fax: +852 2175 1900 

Email: mediaenquiries@thelinkreit.com 

Website: www.thelinkreit.com 

  

 


