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Key Achievements Axt;
A fruitful year E_
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Disposal of nine non-core properties for HK$2,956M

Acquisition of Lions Rise Mall for HK$1,380M

Completed HKS477M repositioning of H.A.N.D.S, our flagship
shopping centre in Tuen Mun

Became a constituent stock of the Hang Seng Index

Expanded investment mandate to include property development

Acquisition of commercial development land for HKS5,860M via joint
venture

First acquisition in Mainland China — Beijing EC Mall for RMB2,500M
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Key Achievements
Financial highlights

H

REVENUE NET PROPERTY
INCOME
17.9% 1 9.0%
HKS$7,723m HK$5,669m
HKS7,155m HKS5,202m
FY13/14 FY14/15 FY13/14 FY14/15
OCCUPANCY RATE AVERAGE UNIT
RENT
10.4 ppts 1 7.8%
94.8% HKS$45.4 psf

Note: (1) Variances represent percentage change year-on-year.

DISTRIBUTION
PER UNIT

1 10.3%

HK182.84¢

HK165.81¢

FY13/14 FY14/15

NET ASSET VALUE
PER UNIT

1 23.6%
HKS51.53
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FINANCIAL
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Revenue Analysis AE7
Continuous growth in retail and car park revenues P
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Property Expense Analysis

Continue to maintain discipline in cost control

ﬁEmnk

+5.2%

(HKS'M)
2,100 -
Increase in
e ---1 rateablevalue |-------------------oo-
Implement Higher long
1,900 - service term incentive
- accrual
standardisation
1,800 -
1,700 -
1,600 -
7
0
Mar 14 Property managers' Staff costs Government rent

fee, security and
cleaning

and rates

Others Mar 15
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Property Valuation

/A
Cap rate compression to reflect market transactions DE

(HKS'M)

150,000
138,383

+25.9%

130,000 }

25,177
109,899
110,000 +35.0%
18,654
90,000 MRS 107,326
Z 91,245 [EEEAA
0 e
As at Mar 14 Mar 15

M Retail Properties © Car Park M Property under Development

Weighted average capitalisation rate

31 Mar 2015 31 Mar 2014 Change

Retail 4.57% 5.09% {,0.52ppts
Car Park 4.78% 6.16% 1 1.38ppts
Overall 4.61% 5.27% 1, 0.66ppts

* Robust car park performance and lower cap

rates supported value increase

» Average valuation per space of HK$330K

Retail property value increase contributed by:
* Increase in net property income

* Lowered cap rates for smaller assets with

better performance

NAV per unit

HKS 51.53
+23.6 % YoY
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Asset Management P e
Organic growth through tenant mix enhancement 'PE

The Link

New tenants introduced to portfolio Existing tenants expanding their businesses

“‘ ’x ? gﬁ

M@s BunGER@ b — ACHo%® R K OF-W G K F R %
eat “'eSh- f;%’»ii{v&
LBES—-dh ’ B8RS 7 i
=Ll LY @ Dowoki©  \wishh! Farit Bro
GBE - 3B - ol
LifeWear
ﬁ “z- 4—% Stitch & Soul
PHYSICAL

P.9



Asset Management Azt
Stable tenant sales outperformed overall Hong Kong market 'DE_

° 1 H o (1)
Link’s Tenant Gross Sales" Link’s Portfolio vs Overall Hong Kong
YoY (%) —m— HK - All retail outlets
YoY (%) 3)
= o= HK - Non-discretionary trades
16.0% . . . 3)
25.0% - = o= Link - Non-discretionary trades
12.1%
12.0% 20.0% -
- 0% 8.3% 7.9% 15.0% -
0% 6.8% \ o |
5.6% 5.8% 6.0% 10.0%
3.9% o
4.0% >-0%
. 0.0% |
0.0% 2) -5.0% -
Food & Supermarket General Retail Overall Financial 11/12 12/13 13/14 14/15
Beverage & Foodstuff Year

Mar-14 m Mar-15

Notes: (1) Percentage figures represent year-on-year change in tenants’ average monthly sales per square foot of the respective years.
(2) Including services, personal care, medicine, optical, books and stationery, clothing, department store, electrical and household
products, leisure and entertainment, and valuable goods.
(3) Non-discretionary trades include food & beverage, supermarket and foodstuff.
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Asset Enhancement o
Continuous pipeline extending to 2020 'IJE_

Completed Projects in FY14/15

Hoi Fu, Mong Kok Mei Lam, Shatin Un Chau, Cheung Sha Wan H.A.N.D.S, Tuen Mun

Capex: HKS39M / mid 14
ROI®: 19.1% ROI 1): 17.8% ROI (;

Capex: HKS87M / late 14 Capex: HK$64M / late 14 Capex: HKS477M/ late 14
21 5% ROI (1): 15.3%

-
o

Project Pipeline

HK$4,069M ,5
>H K$2,402M( )
8 projects (2) (2)
HK$866M HK3809M 4 projects
. 2 projects 1 project
31 projects P ieE 6 projects >14 projects
FY14/15 and before FY15/16 FYie/17 FY17/18 and beyond
M Refurbishment M Repositioning

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 31 March 2015.
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Asset Enhancement
: : VA
Projects underway to enhance portfolio value ]JE

Tin Shing f Long Ping ® Refurbishment
HKS$212M/ early 2016 @) J i HKS196M /

/ ‘r{u\ e i = Repositioning
’.' & \“ . 4\-— = R

Lung Cheung
i HKS353M / late 2015 () :

Butterfly Plaza ()
HKS$329M / mid 2016 () o
' Tsing Yi
HKS105M / mid 2015 ()

) Lei Tung ()
A HKS82M / mid 2016 2

Notes: (1) Newly commenced projects

(2) Estimated total capex / target completion date as at 31 March 2015 P.12



Asset Enhancement o
Rebranding Lung Cheung Plaza & Wong Tai Sin Plaza as Temple Mall DHTTE-Un1<

e = Integrate Lung Cheung and Wong Tai Sin as “one-mall”
Q =  Unify identity and rebrand as Temple Mall
= Improve accessibility and enhance efficiency

Reduce duplication in trades and enrich tenant mix to provide
more choices for shoppers

B
Zﬁ@

TEMPLE mAa L L

Be?‘o re
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Asset Acquisition -
Extending Asset Management capabilities in Hong Kong and beyond PR helink

" Immediately income-generating HK$1,380M
= Synergy with existing portfolio Occupancy
84% - 90+% ()

= Potential uplift in occupancy

Rental income
= Catch up with market rent increased 16%

Lions Rise Mall @ since acquisition

Property value © mainland china
RMB 2,500M " Immediately income-generating - ———
Occupancy = Strategic location | » ’
99% F

= Well-recognised market position

1/3 total leasable

area expiring = Strong management team
in 2015 & 2016

Note: (1) Figure as at 31 March 2015.
(2) Acquisition was completed on 18 September 2014.

(3) Acquisition was completed on 1 April 2015. o 14



Property Development o
Design, build and hold for long-term income growth DETWUM(

Location

Commercial property development site
in Kowloon East

Development

Grade-A office with retail element and
car park

Max. GFA 884,000 sq. ft.
Expected June 2020
completion date
Kowloon By
Estimated Total .- The Link REIT
10.5 Billi - i
Development Costs HKS 0.5 Billion project site
The Link — 60% /7 Ny KnTong

JV structure

Nan Fung Development —40%
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Asset Disposal o
Streamline portfolio and recycle capital 'IJE

Disposal Criteria
9 = Relatively smaller assets
= Lack of synergy

® Limited enhancement potential

9 Properties Disposed 9

Total Consideration HKS2,956 million

Premium to Valuation 33%
as at 31 March 2014

Recycle Capital for:

= New investment to expand portfolio
= Unit buyback

= Working capital to support operations
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Expanded Business Model o
Adding building blocks to secure long-term growth trajectory DE:

Ll
oz
|
-
o |
PROPERTY e
RE-DEVELOPMENT
ASSET PROPERTY =
DISPOSAL DEVELOPMENT |2

ASSET ASSET ASSET

MANAGEMENT ENHANCEMENT ACQUISITION

CORE
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Outlook /-NH

7

@ Hong Kong

= Stable economic growth Resilient portfolio
delivers steady income growth

= Mild slowdown in tourist growth

= Domestic consumption continue to Contain expenses
grow to track inflation
@ Tier-1 Megacities in Mainland China Sustain

steady DPU growth

= Rising household income and

urbanisation Selective acquisitions
= Government focus on quality of to create long-term value
growth ...............................

Maintain strong
capital structure

= Stimulus measures to drive domestic
consumption
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Investor Information AFUE
TH

Final Distribution
Ex Distribution date 23 June 2015

25 June — 29 June2015
(both days inclusive)

Distribution book close

Record date for entitlement to cash distribution (1) 29 June 2015
Payment of cash distribution (1) 7 July 2015

Note: (1) There is no scrip alternative for this distribution.
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. A=E
Disclaimer pETheLink

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 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.

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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