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Interim highlights

Financial highlights

i

PR The Link

Revenue

HKS3,830M
(' 9.6% yoy)

Note (1) Including discretionary distribution

Non-financial highlights

Distribution

Net Property Income

Per Unit
HKS$2,783M HK89.56 cents (2
(110.6% yoy) ($11.6% yoy)
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Expanding horizons and adding value to communities PHE Trelink

Enhance performance in Hong Kong portfolio
=  Building regional centres for communities
= QOperate in retail segment that is resilient to broader economic volatility

Diversify portfolio to reduce risk and improve prospects for long-term growth
= Actively manage portfolio by selective disposals and acquisitions

= Expand investment mandate allowing us to explore assets in Mainland China
= Relaxation of Hong Kong REIT Code letting us participate in development

Benchmarking against global practice
*= |nternational awards and recognitions
®= |nclusionin global and local indices
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Financial Performance /N 7E

Solid performance supporting distribution growth R thelLink

6 months 6 months

ended ended
30 Sep 2014 30 Sep 2013 YoY
HKS'M HKS'M %
Revenue 3,830 3,493 % 96%
Net property income 2,783 2,517 4 10.6 %
Total distributable income 1,926 1,854 1+ 39%
Discretionary distribution () 128 - N/A
Total distributable amount 2,054 1,854 4 108 %
Distribution Per Unit (HKg) 89.56 80.22 411.6%
Total distributable amount as a percentage 107% 100% 2 7 ppts

of total distributable income (%)

Note: (1) The Manager recommended a discretionary distribution relating to the transaction costs incurred for the acquisition of investment
property during the period.
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Retail Income Performance

sl

Maintaining steady growth R thelLink

For the six For the six
(HKS'M) months ended months ended
3,500 30 Sep 30 Sep

8.8%
3,000 — 283 2014 2013
3 500 2,602 158 NPI margin (%) 73.2 72.9

’ 113.1%
2,000 Reversion rate (%) 23.6 23.6
1,500
A%

1,000 Tst
As at As at
>00 30 Sep 31 Mar
R 2014 2014

6 months Sep 13 Sep 14
ended P P Occupancy (%) 94.4 94.4
(1) 2 .
m Shops M Markets/ Cooked Food Stalls Others( ) Average unit rent ($) 43.6 42.1
Notes: (1) Rental from shops includes base and turnover rent
(2) Others including education / welfare / office / ancillary & mall merchandising
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Tenant Performance

Resilient growth with majority in non-discretionary trades

Tenant Gross Sales” Retail Trade Mix by Monthly Base Rent”

Yo (%)
16.0%

14.0%  133%
12.0% o1
10.0% - 9.3%

8.3%
0,
8.0% 0% 6 2%

6.0% 2%
4.0%
2.0%
B Food and Beverage
0.0% 2)

2 Supermarkets and Foodstuff
Food & Supermarket General Retail Overall B Markets/ Cooked Food Stalls
Beverage & Foodstuff Education/ Welfare, Office and Ancillary
6 months .iemesm Medicine, Optical, Books and Stati
ended Sep-13 W Sep-14 .Oi;sona) are, Medicine, Optical, Books and Stationery
ers

Notes: (1) Percentage figures represent year-on-year change in tenants average monthly sales per square foot of the respective period
(2) Including services, personal care, medicine, optical, books and stationery, and items classified under “others” below. See note (4)
(3) Percentage figures as at 30 September 2014
(4) Including clothing, department stores, electrical and household products, leisure and entertainment, and valuable goods
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Car Park Income Performance /N %i

Strong demand supports growth PR theLink
For the six For the six
Utilisation months ended months ended
(HK$'M) Rate (%) 30 Sep 30 Sep
1,500 100% 2014 2013
91.7% .
NPl margin (%) 70.7 68.8
86.4% A 90%
A .
Car park income per 1,738 1529
1.000 30%  Space per month (HKS)
' 825
% 70%
1 16.8% 216 As at As at
500 60% 30 Sep 31 Mar
2014 2014
2 11.9% 5oy Utilisation of car park 91.7 88.1
space (%)
0 Average valuation per
0 40%
6 months Sep 13 Sep 14 space (HKS’000) 294 235
ended

= Monthly Hourly 4 Utilisation Rate

2014/2015 Interim Results P.8



Property Valuation ~rtE

Cap rate compression to reflect recent market transactions R thelLink
(HKS'M)
160,000
140.000 m * Robust car park performance and lower cap
’ 125,486 rates supported value increase
120,000 109,899 22 994 -
100,000 18 654 A 23.3% » Average valuation per space of HKS294K
80,000
60,000 G Retail property value increase contributed by:
91,245 3% J
40,000 T12. * Increase in net property income
20,000
o * Lowered cap rates for smaller assets
As at Mar 14 Sep 14
M Retail Properties Car Park
Weighted average capitalisation rate
NAV per unit
30 Sep 2014 31 Mar 2014 Change
Retail 4.76% 5.09% .0.33ppts HK$48.23
+15.7% (1)
Car Park 5.09% 6.16% 1, 1.07ppts
Overall 4.82% 5.27% ,0.45ppts

Note: (1) variance as compared to 31 March 2014
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Total Unitholders’ Return (“TUR”)

PAS
Delivering TUR growth to unitholders PR melLink
5-Year Compound Annual Total Return Comparison (2 5-Year Movement
_4.4% (1B) _ . 26.6% (1B) HKS DPU  ==Unit Price of The Link REIT o~
0 1 |DPU CAGR: 14.6% ©) 300
45 -
40 Unit Price CAGR: 21.3% - 250
35 1 - 200
30 -
25 - - 150
20 -
- - 100
. 10 -
52,836 . r 0
$100
0 o I — I o I m I < < 0
Sep 2009 Sep 2014 Sep 2009 Sep 2014 < < < < N
(o)) o - (aV] m Q
Hang Seng Properties Total Return of ; E E E E =
Total Return Index The Link REIT

Notes: (1) Source: Bloomberg
(2) Total return defines as change in stock price plus dividends paid
(3) Compound annual total return was calculated from 30 September 2009 to 30 September 2014, including re-investment of dividends
(4) Assume initial investment of HK$100 in The Link REIT on 30 September 2009
(5) DPU 5-year CAGR for the past 5 financial years
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Major Achievements ﬁ Tlhtfunk

* Continue to improve tenant mix
Asset Management

* Margin continue to expand

* Completed 2 projects

Asset Enhancement

* Maintain strong pipeline till 2020

* Acquired Lions Rise Mall
Asset Investment

* Disposed 9 smaller properties to streamline portfolio

* Issued USS500M 10-year notes at 3.6% coupon rate

Capital Management * Repurchased 19.4m units at average price of HK$45.6
per unit
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Asset Management ~r={tE
Improved tenant mix driving sustainable rental growth 2R TheLink

Imbrove Introduce

Refine Pr¢ innovative
. service .

tenant mix marketing
standards .

campaigns

Support
tenant
sales

Newly Joined Tenants Existing Tenants Expansion

i [EO@] %4

PHYSICAL

FheN - RERA

Premier - Natural - Healthy

&> '%
\u/l

honey egg @ GE

design group HRHEE

\ _. J
ORGANIC LIFE
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Asset Enhancement

sl

Ongoing process to improve and create value PR melLink

Serves local community .
» Refurbishment

= Ageing properties
= Limited tenant choices
= Poor property conditions

= Qutdated design

Size and layout constraints

Increased
household Income

Changes In
demographlcs

Growling tenant pool

Achleved critical
mass

Expanded
catchment

District growth potential

» Repositioning
Synergy with nearby properties
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Asset Enhancement /N %i

Project pipeline extending to 2020 PA mheLink

Completed Refurbishment Projects

Hoi Fu Shopping Centre Mei Lam Commercial Centre

Capex: HKS39M ROIM: 19.1% Capex: HKS87M ROIM: 17.8%

BEFORE BEFORE AFTER

PrOJect Pipeline

Target Completion Year

2014 2015 2016 2017 2018 2019 2020

Project Pipeline

7 projects

Underway (HK$1,444m) @

8 projects
(HKS1,155m) @)

Pending Statutory Approval

>13 projects
(>HKS$1,600m) (2)

Notes: (1) 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
(2) Estimated figures as at 30 September 2014
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Asset Investment — Acquisition in Hong Kong
Provide synergistic benefits with existing assets

]]/ x The Link

Lions Rise Mall

Allow development of a
coordinated retail cluster

Potential upside

" improvement in occupancy
= market reversion

o, .
= district’s population growth
Sty S -
REHITE v ot THEz e i . i
_ |5 u,—,gcbe
e “79F o5 Connected footbridge

Swimming Pool{#]

bt b N b s )

Lower Wong
Tai Sin
Estate Lung
shing House
=X E

<
=5
=

Lung Cheung Plaza

Currently under AE

IFA: 147,850 sq.ft. -

No. of car park;’*’
sror=c=d spaces : 473

e mEeE
=)

=

ch

- % it
’ 5
) § &

==y
E S

Note: (1) Source: Wong Tai Sin District Council meeting materials, MTRC

Lung Cheung Wong Tai Sin Lions Rise
Positioning Mid Mass-mid Mid
Target Primary + Secondary Catchment Primary
Customers Tourists Catchment
Shop Types Mid-range Local chain stores Mid-range
chain stores and independent chain stores
boutiques and
specialist
boutiques
'+ Lions Rise Mall : -
= Laneg Fung Tak Park
(TS P m=zE Quality new asset Iocated N
104 under large-scale <o cighte
. 3minwalk 2 residential development =
s ‘ffgm\'\’”“ IFA: 66,654:sq.ft. sk 5
0\{\\& Stresl— monscied No. of car park spaces: 61 = =
4 Eﬁ%i% Lmnsq?‘.se |__.fes;‘4 I-a 2 é:ﬁg.gg “’0 - iE FE éh% g =
§ i‘}ap;;;nmqﬁ% = inEiE . i > m.!fg T )f!g%lanLu n
= Tai Hom Village gt N——
Wong Tai Sin Plaza (4,000+ units) @ - Lo am J
v Completed AE in FY2010 BN
Eat IFA: 146,972 sq.t. . —— Interchange for Kwun
| No. of car park %y st Tong Line and Shatin-
spaces: 688 - _mEIExE Central Link @
Block 4 T & &
RUETERAEE UREERA / & Q@‘% Smile Eve yday Photo (&
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Asset Investment — Acquisition in Mainland China ~rGE
Paving the way for inorganic growth PR theLink

Economy

growth Urbanisation Emerging Consumer

middle class Demand

Seeking opportunities in Mainland China, initially within Pearl River Delta

Diligent project assessment and prudent deal structuring

Investment Strategy

Target mid-market retail properties

Stand-alone shopping malls / retail portion of mixed-use developments

Income generating properties and uncompleted properties

Wholly-owned or majority-owned in JV with strong local developers
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Asset Investment — Acquisition in Mainland China P yES

Proposed acquisition of Longgang Vanke Mall PR TheLink

Signed MOU on 10 Nov 2014 for exclusive due diligence

Target Property  Retail centre, certain street shops and car parks of an
integrated mixed-use development

Location Longcheng Street, Longgang District, Shenzhen
Trade mix F&B, fashion, leisure and entertainment

GFA Approximately 100,000 m?

Developer China Vanke Co. Ltd

Opening date December 2013

Targeted interest 80% interest with China Vanke as partner
in the Property

/ B ~+ oy 8 L W
'z_; 'g”"(!“b"""y from ’7°fgg""g to rL}“‘?h"a : Investment Criteria Criteria matched?

" Longgang I Retail portion of mixed-used development v
.Core Ar-ea.‘

Decentralised suburban middle-class district

with convenient mass transit network v

AN\ Income generating properties v

1“ - 'uohu CBD Majority owned in JV with strong partner v
A .
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Asset Investment — Disposals A %i

Enhance value by streamlining the portfolio PR thelink

Continue to evaluate our portfolio performance
Focus management resources on our larger assets

Disposal Criteria:
= Relatively smaller assets in portfolio
= Lack of synergistic benefits with the rest of our portfolio
= Limited enhancement potential

Assets disposed in first half 2014/2015:
= 9 propertiest!)
= Total consideration: HKS2,956M
=  Premium to valuation as at 31 March 2014: Approximately 33%

Note: (1) Second batch disposal of 5 properties for HK$1,716m to be completed on 1 December 2014
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Capital Management aAE

Active approach to strengthen financial capability P meLink

Unit buybacks
= Neutralise future DPU loss from disposals
= Total amount used: HKS888M

=  Units bought back: 19.4 million at average price of HK$45.6 per unit

Taken advantage of the low interest rate environment to lock-in low funding costs
for longer maturity

» |ssued USS500M 10-year fixed rate notes at 3.6% per annum
= Repaid secured loan of HKS2B and maturing bank loans of HKS550M
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Strategy Going Forward aAE

Multi-growth drivers supported by solid capital management PR thelink

* Continue to upgrade and expand tenant mix

Asset Management . : :
& * Diligent cost control to increase margin

* Capitalise on districts with growth dynamics

Asset Enhancement * Extend pipeline and explore more opportunities for
refurbishment and repositioning

* Seek opportunities in both Hong Kong and Mainland China

Asset Investment

* Expand mandate to capture development opportunities

. * Maintain high credit ratings to access low cost funding
Capital Management

* Prudent approach to mitigate market volatility
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Change in REIT Code A

Opportunities to participate in property development PR thelink

Hong Kong REITs are now allowed to participate in property development activities, with
investment size limited to <10% of Gross Asset Value

Propose to undertake property development and related activities in respect of
developments that contain retail and/or commercial portions, adhering to:

= Invest in properties for long-term holding

= Focus on properties with sustainable income growth and long-term capital appreciation
potential

= Maintain a large and geographically diversified portfolio

To seek approval from Unitholders in EGM for the amendment of Investment Strategy
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Outlook PR melink

Resilient growth in retail sales of non-discretionary trades in Hong Kong

Large portfolio with high operating leverage provides stable income

Prudent capital management strategy underpins solid base for growth

Disciplined and cautious growth strategy

Consistent performance producing sustainable growth in total return
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Investor Information PHE thelLink
7N

Interim Distribution

Distribution period April 2014 — September 2014
Last day of trading on a “cum” basis 24 November 2014
Ex Distribution date 25 November 2014

27 November — 1 December 2014

Distribution book close (both days inclusive)

Record date for entitlement to cash
distribution (1)

Payment of cash distribution () 9 December 2014

1 December 2014

Note: (1) There is no scrip alternative for this distribution.
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Global Recognitions PHE thelLink
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HANG SENG INDEXES

MEMBER OF

Dow Jones |
Sustainabhility Indices

In Collaboration with RobecoSAM «

INCDP

FTS E4G Ood DRIVIMG SUSTAINABLE ECONOMIES WE SUPPORT
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. . A
Disclaimer P
7N

The Link

B 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 the presentations/meetings held in connection with the 2014/2015
Interim Results announcement 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.

B 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 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.

B 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.

B This document does not constitute an offer or invitation to purchase or subscribe for any securities of The 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 The 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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