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Building our Business Model on Sustainability Framework AEE
V= theLink
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Revenue Net property
income

HK$7,155M HK$5,202M
+10.0% yoy +12.7% yoy
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Key Achievements towards a Sustainable Business /_\.E’-E
p/ \TheLink

Strong financial performance Staff engagement

Achieved 48% participation rate
in EUPP as at 31 Mar 2014 and
ECONOMY .

over 80% retention

: L Appointment of new independent
The Link Together Initiatives R i/ tor

10 . . . COMMUNITY GOVERNANCE
community projects in 0 o Further improved Board diversity

14 districts across Hong
Kong with donations of
HK$10.4m

Continuous growth in
performance since IPO

Enhancement in environmental
Introduction of new tenants ‘ measures

' 7.8% reduction in energy

35 new tenants joining ENVIRONMENT
our portfolio consumption compared to last year

ASSET/BRAND
35 asset enhancement projects completed

Produced satisfactory ROI
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Operational Performance — Retail Growth Persisted

-

1= TheLink
Retail Income Performance
HK$M
7,000
Year Year
6,000 0 ended ended
19.3% 5,326 31 Mar 31 Mar
5,000 4872 2014 2013
4,000 Occupancy (%) 94.4 94.1
3,000 Average unit rent ($) 421 38.4
2,000 .
NPI margin (%) 73.7 72.3
1,000
Reversion rate (%) 25.7 24.6
0
Year ended Mar 13 Mar 14
] Shops“) = Markets / Cooked Food Stalls Others®
Notes:
(1) Rental from shops includes base and turnover rent
(2) Others including education / welfare / office / ancillary & mall merchandising
Favourable retail market supporting rental growth
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Operational Performance — Encouraging Tenants’ Performance /_\Eﬁ
-!j/ \TheU"k

Tenants’ Gross Sales Retail Trade Mix by Monthly Rent

YoY
(%)
16.0%
14.0%
° 12.1%
12.0% 10.0%
10.0% 9.1% e 9.6%
: 8.3% 7.9%
8.0% 6.8%
600 5.6% -
4.0%
2.0% = Food and Beverage
0.0% Supermarkets and Foodstuff
. o]
Food & Beverage Supermarket&  General Retail ®  Overall . 'I;A:rket,S/ C/\’%Sk‘rfd Fogcif?;tallsd Ancill
Foodstuff ugatlon elfare, Office and Ancillary
= Services
Financial year 2012/13 m2013/14 .gttarzzc:g?‘:)Care, Medicine, Optical, Books and Stationery
Notes:

(1)Percentage figures represent year-on-year change in tenants average monthly sales per square foot of the respective year
(2)Including services, personal care, medicine, optical, books and stationery, and items classified under “others” below. See note (4).
(3)Percentage figures as at 31 March 2014

(#)Including clothing, department stores, electrical and household products, leisure and entertainment, and valuable goods

Resilient trade mix with steady tenant sales growth contributed to
satisfactory operating performance
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Operational Performance — Car Park Growth Continued /_\E]_E

1= thelLink
Car Park Income Performance

Car Park Rental Utilisation Rate
(HK$'M) (%) Year Year
2,500 100% ended ended
31 Mar 31 Mar
88.1% 2014 2013

2,000 83.5% A 90%
’ A ° Utilisation of car park space (%) 88.1 83.5

6% 1494 5% Car park income per space per
1,500 | 315 1 13.6% P per space p 1,566 1,378
’ month (HK$)
386 70%
342 1 12.9% ,
1,000 NPl margin (%) 69.1 65.5
60% .
Averz?ge valuation per space 35 192
500 o (HK$°000)
1 13.9% 50%
0 40%
Year ended Mar 13 Mar 14

= Monthly ~ Hourly » Utilisation Rate

Robust parking space demand led to strong performance
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Property Expenses — Maintain at Sustainable Level AraaliE
— The Link

Total Property Expenses Net Property Income Margin ) )
(HK$'M) (%) Property managers’ fees increased mainly
3,000 =575, 80% due to the increase in statutory minimum
70.9% e in May 2013
A A wage in May
2,500
o 60%
2,000 1,890 T3.3% 1,953 Effective energy management measures to
499 543 mitigate impact from utility tariff hikes
1,500 40%
325
1,000 .20 Better planning of works and enhanced
O, g
_ 20% property conditions reduced the costs of
500 200 repair and maintenance
368 380
0 0%
Year ended Mar 13 Mar 14 .
Government rent and rates increased due
Property managers’ fees, security and cleaning ®Government rent and rates to a reduction in rates concession and
Staff costs Others increase in rateable value

= Repair and maintenance

= Utilities & Net property income margin

Mild property expense increment resulted in margin improvement
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Asset Management — Revenue Drivers /.\.E]—E
V= thelink

Introduce

innovative Support
marketing tenants’ sales
campaigns

Improve
service
standards

Refine

tenant mix

Selected Newly Joined Tenants Selected Existing Tenants Expanding in Our Portfolio

o) Bk A 2

Federal Palace

wishh! A% 5

2 —
%F [Bl85 % 7]
SUSHI EXPRESS

Active asset management to deliver sustainable growth
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Asset Enhancement — Projects Completed and Underway

Completed projects 2013/14

Total CAPEX: HK$724m

8

PN WU"'(

3 (ME)
Chung Fu & Sheung Talé ) Lok Fu Market Choi Wan Sha Kok
ROI: 16.8% ROI: 23.6% ROI: 17.2% ROI: 16.7% ROI: 17.0%
CAPEX: CAPEX: CAPEX: CAPEX: CAPEX:
HK$170M HK$87M HK$120M HK$222M HK$125M
Projects underway — Target Completion Date Mid 2014 Late 2014 2015
A A
1 I 1
@) @
Un Chau Mei Lam Tsing Yi
. )
Estimated costs (HK$’M) 66 87 353 140
. Recently approved projects
Notes

5 =

SN

) Projects include a fresh market upgrade

) Properties ranked outside of top 50 by valuation
) Property ranked amongst top 10 by valuation
)

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

G

) Estimated figures as at 31 March 2014
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Asset Enhancement — Continuous Pipeline Aﬁﬁ
= TheLink

Investment Thesis

= District strategy = Fresh market strategy

= Further upgrade of assets = Beyond top 50 properties

Status of Asset Enhancement Projects

Completion Date Target Completion Date

On or before
31 March 2014

35 projects
(HK$3,402m)

2014 2015 2016 2017 2018 2019

Completed since IPO

7 projects
(HK$1,159m)

Underway (1)

7 projects :
(HK$1,362m)"

>13 projects 0
(>HK$1,600m)

Pending Statutory Approval

Others Under Planning

Note:
(1) Estimated figures as at 31 March 2014

Continuous asset enhancement pipeline provides
better quality properties to support asset management
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Strategy and Outlook
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Hong Kong Retail Sales Market Remains Strong =713
. The Link

YoY Change of Retail Sales Value
50% .
40% . .
., = Positive consumer sentiment
30% > TS
20% = Tourist arrival showing consistent
10% '~‘—_\L,... growth
- \oooooooo- .."? . . .
0% e o 10 1 12 1 iam = Sales growth in non-discretionary
-10% items remains stable
e A|| retail outlets e [-00ds & alcoholic drinks
Supermarkets e e o o o Clothing
Department stores e e 0o Jewellery
Household Income Growth
Median Monthly Household Income (including bonus) 4Q13
YoY
32,500 . .
sessssseesaaseancttececepe 411.3% = Steady improvement in household
27,500 e00°® .
.'00000000........... |nC0me
22 500 o002 L +6.5%
17500 = em - = — = +6.2% = Favourable employment conditions
12,500 +6.9% - .
7,500 = Statutory minimum wage supporting
D [} [} [} o o o o -~ — — — [aV] [aV] (aV] (aV] ™ [ep] [ep] ™ a =
R R R R EE EEEEEEEERIE domestic consumption
~— [aV] (45} < — (aV] ™ < ~— (aV] ™ < ~— [aV] o < ~— Al [2p] <
® o o o ¢ Private Permanent Housing Subsidized Sale Flats
@ e Qverall e Pyblic Rental Housing

Source: CEIC, Census and Statistics Department
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Maintaining Successful Growth Momentum AEE
_D/ \TheLil"lk

Link to Sustainable Growth

Organic Growth Inorganic Growth

China

HK

HK ”
Mass Market HK
Non Mass Market 1 Mass Market

Non
Discretionary

Non

Discretionary . .
Discretionary

",

ot
.
e
s34

"o
.
.
e
v
L
....

Asset Management and Enhancement Asset Investment

— Asset management and asset enhancement of our Hong Kong portfolio will continue to be our near
term growth drivers

—  Expand catchment by broadening property portfolio to support future growth
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Opportunities in China ~r=lE
DETﬁLink

conomy merglng Consumer

P growth Y. Urbanisation / //.-Income growth / /' middle class / /" Demand

EXISITNG ROAD

----- ROAD UNDER PLANNING /
CONSTRUCTION

e GUANGZHOU

’:/-" 7 o&ﬁ: “‘_ ‘l. N TBIETJI;IG aE . Eﬁ%b\f; -
1 w = Improving infrastructure in Pearl River
Delta facilitates regional integration

To WUZHOU, GUANGXI ZHADGING

Guangwii Highway

__________ . A N = Benefitted from the fast growing
i middle class shoppers

= Large tenants from Hong Kong
| already operating in Guangdong
D_w-"a‘ MACAD province

To ZHANJIANG

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

Expanding our portfolio to include China in medium term
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Capital Recycling Through Asset Portfolio Review

Asset
disposal
Capital
recycling
Asset
acquisition

Asset
enhancement

The Link

In May 2014, four properties were sold for a total
consideration of HK$1,239.7m, 38.4% premium to
aggregate appraised value as at 31 March 2014

Continue to assess performance of individual
properties

|dentify assets in districts with outlying growth
potential

Focus resources on areas with expansion
momentum

Asset disposal to recycle capital for further value creation

2013/2014 Annual Results
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Summary
The Link

Hong Kong economic foundation continues to be strong supporting steady
retail sales growth

Prudent capital management strategy will minimise impact of any interest
rate rise and provide solid base for growth

Explore capital recycling opportunities to create value for our unitholders

Seek further acquisition targets in Hong Kong and cautious asset investment
outside of Hong Kong, initially in Pearl River Delta

Near term growth continues to be driven by core portfolio in Hong Kong

- Pa7



Investor Information

The Link
Distribution period October 2013 — March 2014
Last day of trading on a “cum” basis 16 June 2014
Ex Distribution date 17 June 2014

19 June —23 June 2014

Distribution book close (both days inclusive)

Record date for entitlement to cash distribution () 23 June 2014
Payment of cash distribution () 3 July 2014
Note:

(1) There is no scrip alternative for this distribution.
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Disclaimer
The Link

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 2013/2014 Annual
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.

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.

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 an offer or invitation to purchase or subscribe for any units 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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