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Results overview L|\|K
Strong Financial Results
For the period ended 30 September 2015
Revenue Net Property Income Interim Distribution
+9.3% YoY +11.2% YoY per unit  +10.5% YoY
2014 3,830 2014 2,783 2014 89.56
2013 3,493 2013 2,517 2013 80.22
. (in HK$'M) | . (in HK$'M) | . (in HK cents))
Portfolio Highlights
4 N\ 4 )
Portfolio mix Valuation
. 1
Beijing ﬁ Retalil +12.6% @
(1 property) va
. Fresh markets
Slh angh?‘l % Mar 15 138,383
(1 property) P Car parks Mar 14 109,899 (in HK$'M)
Hong Kong _
(175 properties) ﬁii Office NAV/unit HK$54.24
\. J/ \. J

Note:
(1) Comparison is based on 31 March 2015 figure.



Continuously improving portfolio quality LINK

= Completed asset enhancement of
2 shopping centres with total
CAPEX of HK$411M

= Acquired EC Mall in Beijing for
RMB 2.5B

= Acquired Corporate Avenue 1 & 2 Temple Mali North, Tsing Yi Commercial Complex,
. . Hong Kong Hong Kon
in Shanghai for RMB 6.6B : 9o

”~

» Disposed 5 assets at 30% premium
to September 2015 valuation®

T "W e N UL
i dietetel=l 1 1]
R SERME 8 BN

» e B T .
LT P 1
T . .

EC Mall, Beijing Corporate Avenue 1 & 2, Shanghai
Note:
(1) Disposal to be completed on 31 December 2015. P.3



Our new identity to AR
LINK

LINK people to a brighter future

Better aligns with our vision to become a world class real estate
investor and manager

= 2015 marks the 10th anniversary since our listing

= Reinvigorate our brand via:
» Link Logo: embodies the spirit of Link

» Link lcon: a unique icon within the name
reflecting our position as the hub of the

community

= Link Colour: vibrant colours reflect our
brand attributes - forward-looking,
ambitious, energetic and caring

P.4
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Financial results

Solid foundation delivering resilient performance

BE

N7

LI\lK

6 months ended

6 months ended

30 Sep 2015 30 Sep 2014 YoY

HK$’'M HK$'M Change

Revenue 4,185 3,830 19.3%
Property operating expenses (1,089) (1,047) 14.0%
Net property income 3,096 2,783 111.2%
Net property income margin 74.0% 72.7% 11.3ppts
Total distributable income 2,206 1,926 114.5%
Discretionary distribution 249 128 181.3%
Total distributable amount 2,230 2,054 18.6%
Distribution Per Unit (HK cents) 98.99 89.56 110.5%
Total distributable amount as a percentage of total 1019%° 107% |6ppts

distributable income (%)

Notes:

@) Includes revenue of HK$129M from Mainland China portfolio.

(2) Includes net property income of $95M from Mainland China portfolio.

(3) Discretionary distribution was related to adjustment for depreciation charge on investment properties under China

Accounting Standards during the period, which resulted in a payout ratio of 101%.

P.6



Property valuation

Improved quality and performance as key drivers

BE

N7

LI\lK

HK$'M
174,000

134,000

94,000 -

54,000 -

138,383

Mar-15

m HK retail properties
® HK commercial development®
Mainland China office

Notes:

+12.6%
/

+2.9%

\

+8.2%
/

+3.8%

155,751
6,962

Sep-15
m HK car park

Mainland
;l' China

7%

HK
93%

Capitalisation rate

Hong Kong portfolio
(weighted average)

30 Sep 2015 31 Mar 2015
Retail 4.56% 4.57%
Car Park 4.77% 4.78%
Overall 4.60% 4.61%

Mainland China portfolio @

30 Sep 2015 31 Mar 2015
Retail 4.50 - 5.00% N/A
Office 4.00% N/A

= Mainland China retail properties

(1) HK commercial development is valued using residual method.
(2) Acquisitions of EC Mall in Beijing and Corporate Avenue 1 & 2 in Shanghai were completed on 1 April 2015 and 31 August 2015

respectively.




Capital management B

Prudent approach to manage capital base LINK
Committed debt Credit ratings Gearing ratio (1) Fixed rate debt/ Effective interest
maturity (1) total debt@ rate(@

A2/ Stable
A/ Stable 16.9% 63% 2.58%

31 Mar 2015 5.2 years Maintained since 2010 31 Mar 2015 11.9% 31 Mar 2015 59% 31 Mar 2015 2.66%

4.9 years

Diverse funding base Unsecured
bank loans
HK$14.60B
______________________ Total debt
Undrawn | - HK$26.75B
facilities ; Total (all unsecured)
HK$1.80B Committed
""""""""""" Facilities MTN
HK$ 28.55B HK$12.15B

Note:
(1) As of 30 September 2015.
P.8



Capital management

HE

Well-positioned to mitigate impact of rate increase LINIK

Maintained extended life of debt and increased fixed rate debt portion

Years Years
6 8
5

7
5.2
3 4.0 37 6
2
5
1
0 4

63%

57%

- 65%

- 60%

- 55%

- 50%

- 45%

40%

Mar-12 Mar-13 Mar-14 Mar-15 Sep-15
== Average life of committed debt maturity

Extending maturity with longer tenor debt

Mar-12 Mar-13 Mar-14 Mar-15 Sep-15

mmm Average life of fixed rate debt  =—#=% of fixed rate debt

HK$'B
6.00 -
5.30
4.55

4.00 - 3.29

0
2.00 - 1.30 3.88

J 1.44
0.00 ol .
Financial 15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 24/25 26/27 27/28

Year = Undrawn facilities ®MTN  mUnsecured bank loans

29/30

P.9
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Hong Kong portfolio BE
Continuous growth in retail and car park revenue  LINIK

Revenue
HK$'M
4,100 -
4,000 - +84
+11 -
3,900 - +121 Increased
—————————————————— demand from |---------------o--o
3,800 - . shoppers and
Sustained neighbouring
3,700 - growth in residents
rental and
3.600 - reversion
3,500 -
O 1 T T T (2)
Sep 14 Shops( ) Markets/ Car Park Others Sep 15
Cooked Food
Stalls
Notes:

(1) Includes base and turnover rents of HK$67 million (six months ended 30 September 2014: HK$84 million).
@ Include revenue from education/welfare and ancillary, mall merchandising and other property related revenue.

P.11



Hong Kong portfolio BE
Strong organic growth from a resilient portfolio LINK

Retail rentals

HK$'M
4.000 - Period Period
’ . ended ended
+4.6% 30 Sep 2015 30 Sep 2014 Change
— 2,961 NPI margin
i 2,831 0
3,000 -1.3% (%) 74.7 73.2  11.5%
0 90
+2.9% Reversion rate
—7 23.6 23.6 -
(%)
2,000 -
+5.3%
_—7 As at As at Change
1000 i 30 Sep 2015 31 Mar 2015 g
Occupancy o
(%) 95.1 94.8 10.3%
Period_ Sep-14 | Sep-15 Averal_g”i unit 47.4 45.4 14.4%
ended » o rent (HK$ psf)
®m Shops ® Markets / Cooked Food Stalls = Others
Notes:

(1) Rental from shops includes base and turnover rents.
(2) Others including education/welfare and ancillary, and mall merchandising. P 12
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Hong Kong portfolio ?,i
Steady improvement in tenant sales LINK
Link’s tenant gross sales () Selected new tenants
(Yoy)
12% -
| woen ""Woob
10% i i TE?w:ﬁSse‘Cmafe@RﬁuE -
8% - 7.1% .
6.2%6'0A)
o ) (Balencia
43% WOtSO ns bc:kery & café o aspakervces
4% -
Selected expanding tenants
2% -
1.0% —
0% Fot e I PP .
Food&  Supermarket General Retail (2} Overall _ SF VITA GREEN -g A 45 fi2 B8
Beverage & Foodstuff %Ei—%i SUSHI e
Period ended ® Sep-14 = Sep-15 Sep-13: 1 shop Sep-13: 3 shops Sep-13: 2 shops
Sep-15: 6 shops Sep-15: 18 shops Sep-15: 9 shops
Notes:
(1) Percentage figures represent year-on-year change in tenants’ average monthly sales per square foot of the respective

periods.
2 Including services, personal care, medicine, optical, books and stationery, clothing, department store, electrical and

household products, leisure and entertainment, and valuable goods. P.13



Hong Kong portfolio

BE

N7

Continuous demand drives car park income growth LINIK

Car park rentals

HK$'M Period ended Period ended
1,200 - 30 Sep 2015 30 Sep 2014 Change
+10.2%
> 909
- o
1.000 - 895 NPI margin (%) 71.5 70.7  10.8%
5 0 Car park
+0.0% i
800 - 0 income per .
7 space 1,986 1,738 114.3%
per month (HK$)
600 - +11.7% Average
— valuation per 357 294  121.4%
400 - space (HK$'000)
630
Growth drivers
200 -
[\ ' ’
Pegog Sep-14 Sep-15 ' - r — Al —
ende
= Monthly = Hourly Increased car registrations Strong demand from

exceeding car park supply

neighbouring residents

P.14



Hong Kong portfolio
Disciplined cost control

D
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LINK

Property operating expenses

HK$'M
1,070

1,060

1,050

1,040

1,030

1,020

1,010

Sep 14

+0.8%
K
+9 14 +11
_Minimal 8 +10
increase Lower
despite
+ minimum accrual for —
wage I.ong-tgrm Reduction in
Incentive energy
plan consumption
Prop. Staff costs Utilities  Govt' rent and Others Sep 15
Managers' rates
fees, security
and cleaning

P.15
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Hong Kong portfolio YH R
Recent asset enhancement projects LINK

Projects completed in 1H 2015/2016

TEmMALE mAL L

<
| 4 .
g IR ;
5 N & Y [ =
L= b ¥
2P0 1y o % fl I_I I:I\:|
% "’NLL P o - o~ I\

Tsing Yi Commercial Complex Temple Mall North

(formerly Lung Cheung Plaza)
= CAPEX: HK$105M; ROI: 15.6%"" « CAPEX: HK$306M; ROI:15.5%"
= Converted ground floor fresh market into retail = Combined with Wong Tai Sin Plaza, repositioned

shop and F&B outlets and rebranded as Temple Mall
= Converted cooked food stalls into retail shops

Upgraded trade mix and increased synergies under
a single mall concept

= Revamped layout and interiors, upgraded facade
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. P.16



Hong Kong portfolio

Infuse energy through fresh market enhancement

BE
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Siu Sai Wan Market

Re-opening August 2015

International food
Premium fruits
Seafood zone
I-Chicken

Specialty tenants

Note:

(1) Includes markets refurbished by third party market operators.

= 6 @ out of >80 fresh markets have been
upgraded

= Enhance shopping experience through
creative design and innovative services

= Strategic partnership with operators to drive
occupancy and lower management cost

Innovations at fresh markets

= vd @

e o Electronic Customer
Shopping carts payment service
system

P.17



Hong Kong portfolio BE
Continuous pipeline of asset enhancements LINK

Projects underway

Hau Tak (Tseung Kwan O)

) ) ) A Wo Che (Shatin)
Tin Shing (Tin Shui Wai) ;

HK$212M / early 2016

Tin Chak (Tin Shui Wai)

Long Ping (Yuen Long)
HK$196M / late 2015

HK$172M / late 2016 (1)

Sau Mau Ping

HK$26M / mid 2016 T Tai Hing (Tuen Mun)
(Kwun Tong)

.

Butterfly Plaza (Tuen Mun)
HK$329M / mid 2016

HK$75M / late 2016 1)

Lei Tung (Ap Lei Chau)
HK$82M / mid 2016

HK$72M / late 2016 ()

Pipeline extending to 2020

2H 2015/2016 2016/2017 2017/2018 2018/2019 2019/2020

Projects underway 9 (HK$1,216M)(1)
Projects to commence 8 (HK$1,219M)(1)
Others under planning >13 (>HK$1,200M)®
Note:

(1) Estimated costs/ target completion date as at 30 September 2015. P.18



Hong Kong portfolio AR
Portfolio segmentation LINK

Categorise HK retail portfolio into
three groups for better tailoring of
management approaches

* Destination

» Flagship assets

= Enhanced trade mix with
unique branding

= Target shoppers from
Link’s HK retail

Community e portfélio
Mid-size shopping centres
= Offer full range of shopping

\ /Le Neighbourhood
and dining options
= Relatively smaller assets

= Serve as the hub of local

immediate and regional

catchments

. = Provide essential goods and
communities _ T
services for daily living

P.19



Hong Kong portfolio FRE

N7

Launch of “Park and Dine” mobile application LINK

Key features

= Covers all shops and restaurants in our
Hong Kong retail portfolio

Park i Dine Wiﬂl = Car park positioning & navigation
Ease ‘ .

Link’s Park & Dine mobile app gives

you instantiaccess to a world of real- s = AcceSS real_tlme avallablllty Of parklng
time parking information, restaurant & '

shop recommendations, e-coupons ! :

and more.

v e AR :\ | spaces at about 170 car parks

= Route navigation to the car parks

@
]
|

= “Find my car”

r /
Fi
HE

<
P/:\RK | f——— 2D J\?_
Il = Record exact parking spot in car parks
o

= Destination Malls as pilot sites

_— Y
é |aza. 198
Wan s
Wang Tau Hom Est
3 wloon | mmss
TE ke -
g 7 Kowloon Bay
Z i€ b E ]

Lo 9 = Dining recommendations
B%ﬁ}";s . e (Tg"n;pcl‘e rnMaallI Iari(c);‘:s;:arpark ) ]
e » Indoor navigation

Temple Mall North, 136 Lung
|  Cheung Road, Wong Tai Sin,
Kowloon

= Shopping & dining directory

P.20



Hong Kong portfolio BRE
Disposal to streamline portfolio and recycle capital LINK

Rationale Disposal criteria

= Streamline portfolio
Relatively smaller assets
= Focus resources on core assets

= |mprove operational efficiency

_ Lack of synergy
Recycle capital

= For new investments to expand and upgrade portfolio

Limited AE potential

= Unit buyback to neutralise loss in distribution

= Working capital to support operations

Oct 2015 @D 2014/2015
Number of assets disposed 5 9
Aggregate consideration HK$1,716M HK$2,956M
Premium to valuation 30% @ 33%)

Note:
(1) Successful/ tenders accepted on 27 October 2015 and disposals to be completed on 31 December 2015.

(20 Compared to valuation as at 30 September 2015.

(3) Compared to valuation as at 31 March 2014. P.21



Hong Kong portfolio BRE
Kowloon East commercial development LINK

Kowloon Bay

UL
S b

; 5
| E

Ngau Tau Kok

Kwun Tong
&S

Artist rendering

Total GFA® 884,000 sq.ft.
» Office 803,000 sq.ft.
* Retall 81,000 sq.ft.
No. of parking spaces® 400 (all EV compatible)
Estimated total development cost®w |HK$10.5B
« Land cost HK$ 5.9B
« Construction costs and others HK$ 4.6B
JV partnership 60% Link; 40% Nan Fung Development
Expected completion date Before June 2020
Note:

(1) Approximate figures as at 30 September 2015. P.22



Hong Kong portfolio ERE

\J\J

Best-in-class office at the heart of new CBD LINIK

Key features

Expansive harbour
and city views

e TWin towers with
connected floors

\
\

\

\
\

1\ \\\\\

Three levels of retalil
podium

Artist rendering

Target to obtain LEED and HK-BEAM Platinum ratings

P.23
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Mainland China portfolio
EC Mall in Beijing

HE
LINK

Note:
(1) Figures as at 30 September 2015.

Total GFA 70,946 sgm
* Retall 55,423 sgm
» Car park 15,523 sgm

Reversion (1) 33.7%

Occupancy @ 100%

= |n the middle of “Silicon Valley of China” with many

universities and technology companies nearby

= Well connected by two metro lines
= Experienced local team to manage the property

Selected tenants

Fashion

2\ basketball — BaskemsaiL A_ W

LifeWear
Cosmetics Education
R AR GG s
a,eﬁ%{% ETUDE LA
——— HOUSE
innisfree PRZE ’y
RT GYMBOREESZIZ 2N

P.25



Mainland China portfolio
Corporate Avenue 1 & 2 in Shanghai

LINK

W

I
i
1

Note:
(1) Figures as at 30 September 2015.

Total GFA 98,080 sgm
« Office 75,780 sgm
* Retall 7,375 sgqm
* Car park 14,925 sgm
Occupancy @
« Office 98.5%
* Retail 100%

= At centre of Huaihai Middle Road CBD, a renowned
and affluent commercial area

= Excellent hardware and grade-A specifications

» Preferred choice for MNCs and local corporates

Office tenant mix (by rental income)

®m Professional Services

= Pharmacy

B |[ndustrial Goods and Services

ETMT

Retailers & Consumer Products

m Others

P.26
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Portfolio diversification through BE

prudent and selective acquisitions LINK
L
5
Improve asset quality PROPERTY =
+ == L
DPU growth DEVELOPMENT
ASSET PROPERTY =
DISPOSAL DEVELOPMENT |2

ASSET ASSET ASSET

MANAGEMENT ENHANCEMENT ACQUISITION

CORE

P.28



Outlook

BE

\1\1

LINK

Hong Kong

 Stable domestic consumption in
Hong Kong

* Near term slowdown in Hong
Kong retail sales and tourist
arrivals

Tier-1 cities in Mainland China

 Rising middle class and
continuous urbanisation

 Limited supply of premium assets

» Continuous office demand from
local corporates and MNCs

Resilient portfolio delivering stable income
and long term growth potential

Remain prudent and selective on
new investments

Positive long-term growth outlook
for Hong Kong and Mainland China

Strong financial position and
solid credit quality

P.29
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Focusing on strategic priorities ahead LINK

Building a more
productive and
guality portfolio

Maintaining a prudent
and flexible
capital structure

Developing
a strong
management team

Helping tenants and
communities

grow while delighting
shoppers

Notes:
(1) By value of total portfolio.

Core market in Hong Kong

Portfolio mix guidance (1)

= Mainland China (below 12.5%)

= Office (below 12.5%)

= Property development @ (in HK only and below 10%)

Maintain credit rating at A (S&P)/ A2 (Moody’s)
Gearing ratio ® guidance below 25%

Drive results to become a world class real estate investor
and manager

Add value to communities we operate in
Deliver sustainable growth

(2) Investment cap for property development is 10% of gross asset value as stipulated in the HK REIT Code.
(3) Regulatory limit for gearing ratio is 45% under HK REIT Code. P.30



Investor Information

BE
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LINK

Interim Distribution Calendar

Distribution period

April 2015 — September 2015

Last day of trading on a “cum” basis

23 November 2015

Ex Distribution date

24 November 2015

Distribution book close

26 November — 30 November 2015
(both days inclusive)

Record date for entitlement to
cash distribution @

30 November 2015

Payment of cash distribution @

4 December 2015

Note:
(1) There is no scrip alternative for this distribution.

P.31
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Additional Data 1: SERR
Income Statement Summary

LINK

6 months ended

6 months ended

30 Sep 2015 30 Sep 2014 YoY
HK$’'M HK$'M %
Revenue @ 4,185 3,830 9.3
Property operating expenses (1,089) (1,047) 4.0
Net property income 3,096 2,783 11.2
General and administrative expenses (163) (286) (43.0)
Interest income 4 14 (71.4)
Finance costs on interest bearing liabilities (216) (169) 27.8
Gain on disposal of investment properties - 340 N/A
Profit before taxation, change in fair values of
investment properties and transactions with 2,721 2,682 1.5
Unitholders
Change in fair values of investment properties 5,785 14,761 (60.8)
Taxation (466) (411) 13.4
Non-controlling interest (31) - N/A
Profit for the year, before transactions with 8.009 17.032 (53.0)

Unitholders

Note:

(1) Revenue recognised during the period comprise retail and commercial properties rentals of HK$3,086M, car parks rentals o

of HK$911M and other revenues of HK$188M.



Additional Data 2:
Distribution Statement Summary

N7

LI\lK

6 months 6 months
ended ended
30 Sep 2015 30 Sep 2014 YoY
HK$'M HK$'M %
Profit for the year, before transactions with Unitholders 8,009 17,032 (53.0)
Change in fair values of investment properties (5,754) (14,761) (61.0)
Deferred taxation on change in fair values of 17 ] N/A
investment properties attributable to Unitholders
Other non-cash income (42) (18) 133.3
Depreciation charge on investment properties under (24) ) N/A
China Accounting Standards
Gain on.dlsposal of investment properties, net of ) (327) N/A
transaction costs
Total distributable income 2,206 1,926 14.5
Discretionary distribution 24" 128 (81.3)
Total distributable amount 2,230 2,054 8.6
Distribution per unit (HK cents) 98.99 89.56 10.5

Note:

(1) Discretionary distribution was related to adjustment for depreciation charge on investment properties under China

Accounting Standards during the period.

P.35



Additional Data 3:

Financial Position & Investment Properties

BE

N7

LINK

Financial Position Summary

As at As at As at
HK$'M 30 Sep 2015 31 Mar 2015 30 Sep 2014
Total Assets 157,405 143,144 129,932
Total Liabilities 35,209 25,038 19,322
Non-controlling interest 31 - -
Net Assets Attributable to Unitholders 122,165 118,106 110,610
Units in Issue (M) 2,252.5 2,291.8 2,293.2
Net Asset Value Per Unit $54.24 $51.53 $48.23
Fair Value of Investment Properties
As at As at As at
HK$'M 30 Sep 2015 31 Mar 2015 30 Sep 2014
At beginning of period / year 138,383 109,899 109,899
Acquisition 10,974 1,320 1,320
Exchange adjustments (49) - -
Additions 658 6,969 403
Disposals - (2,504) (897)
Change in fair values of investment properties 5,785 22,699 14,761
155,751 138,383 125,486
Reclassify to “Investment properties held for sale” (1,317) - (1,604)
At end of period / year 154,434 138,383 123,882
Note:
P.36

(1) Represents acquisitions of EC Mall in Beijing and Corporate Avenue 1 & 2 in Shanghai.



Additional Data 4:

BE

NN

Valuation LINIK

As at As at As at
HK$'M 30 Sep 2015 31 Mar 2015 30 Sep 2014
Retail properties 111,355 107,326 102,492
Car parks 27,250 25,177 22,994
Property under development 6,050 5,880 -
Properties in Mainland China 11,096 - -
Total 155,751 138,383 125,486
Income Capitalisation Approach — Capitalisation Rate
Hong Kong
Retail properties 3.40 - 5.20% 3.40 - 5.20% 3.40 - 5.80 %
Retail properties: weighted average 4.56% 4.57% 4.76%
Car parks 3.80 — 6.00% 3.80 — 6.00% 3.80 - 6.60 %
Car parks: weighted average 4.77% 4.78% 5.09 %
Overall weighted average 4.60% 4.61% 4.82 %
Mainland China®
Retail properties 4.50 - 5.00% N/A N/A
Office properties 4.00% N/A N/A
DCF Approach — Discount Rate
Hong Kong 7.50% 7.50% 7.50 %
Mainland China @
Retail properties 8.00 — 9.00% N/A N/A
Office properties 7.50% N/A N/A

Independent valuer: CBRE
Note:

(1) Acquisitions of EC Mall in Beijing and Corporate Avenue 1 & 2 in Shanghai were completed on 1 April 2015 and 31 August 2015,

respectively.

P.37



Additional Data 5:
HK Portfolio - Revenue Analysis

BE
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Percentage
6 months 6 months contribution
ended ended 6 months ended
30 Sep 2015 30 Sep 2014 YoY 30 Sep 2015
HK$’'M HK$'M % %
Retail rentals:
Shops @ 2,415 2,294 5.3 59.5
Markets / Cooked Food Stalls 390 379 2.9 9.6
Education / Welfare and Ancillary 72 73 (1.4) 1.8
Mall Merchandising 84 85 (1.2) 2.1
Car park rentals:
Monthly 680 609 11.7 16.8
Hourly 229 216 6.0 5.6
Expenses recovery and other miscellaneous revenue:
Property related revenue @ 186 174 6.9 4.6
Total 4,056 3,830 5.9 100.0
Note:

(1) Rental from shops includes turnover rent of HK$67 million (2014: HK$84 million).
(@) Including other revenue from retail properties of HK$ 183 million (2014:HK$172 million) and car park portfolio of

HK$3 million. (2014:HK$2 million).

P.38



Additional Data 6:
HK Portfolio - Expenses Analysis

BE
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Percentage

6 months 6 months contribution

ended ended 6 months ended

30 Sep 2015 30 Sep 2014 YoY 30 Sep 2015

HK$’'M HK$'M % %

Property managers fees, security 085 276 33 270
and cleaning

Staff costs 182 196 (7.1) 17.3

Repair and maintenance 109 102 6.9 10.3

Utilities 173 181 (4.4) 16.4

Government rent and rates 129 119 8.4 12.2

Promotion and marketing expenses 48 41 17.1 4.5

Estate common area costs 62 57 8.8 5.9

Other property operating expenses 67 75 (10.7) 6.4

Total property expenses 1,055 1,047 0.8 100

P.39



Additional Data 7:

HK Portfolio - Retail Properties by Valuation

BE
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Average monthly unit

Valuation Retail rentals rent Occupancy rate
HK$’'M HK$’'M HK$ psf %
6 months As at As at As at As at
As at ended 30 Sep 31 Mar 30 Sep 31 Mar
30 Sep 2015 30 Sep 2015 2015 2015 2015 2015
1-10 29,984 741 70.0 64.5 96.8 98.4
11-50 52,462 1,380 51.3 49.8 95.7 95.5
51-100 24,960 720 35.7 34.6 94.4 92.8
Remaining 3,949 120 24.4 23.3 90.9 92.1
Overall 111,355 2,961 47.4 45.4 95.1 94.8
Note:

(1) Properties ranked by retail valuation as at 30 September 2015.

P.40



Additional Data 8:

BE

N7

HK Portfolio - Retail Trade Mix by Monthly Base Rent LINIK

As at As at

30 Sep 2015 31 Mar 2015 YoY

% % ppts

Food and Beverage 25.5 25.2 0.3

Supermarket and Foodstuff 22.7 22.8 (0.1)

Markets / Cooked Food Stalls 14.0 14.1 (0.1)

Education / Welfare, Office and Ancillary 1.3 1.3 -

Services 10.9 11.1 (0.2)
Personal Care, Medicine, Optical, Books and

: 8.2 8.2 -

Stationery

Valuable Goods (Jewellery, Watches and Clocks) 0.7 0.6 0.1

Others () 16.7 16.7 -

Total 100.0 100.0 -

Note:

(1) Including clothing, department store, electrical and household products, leisure and entertainment.

P.41



Additional Data 9:

HK Portfolio - Portfolio Metrics
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As at As at
30 Sep 2015 31 Mar 2015 Change
Average monthly unit rent (psf pm)
m Shops HK$ 48.1 HK$ 45.7 5.3%
m Overall (ex Self use office) HK$ 47.4 HK$45.4 4.4%
Occupancy rate
m Shops 96.4% 96.5% (0.1)ppts
m Markets/Cooked Food Stalls 87.8%" 86.4% 1.4ppts
®m Education/Welfare and Ancillary 90.0% 87.2% 2.8ppts
m Overall 95.1% 94.8% 0.3ppts
6 months ended 6 months ended YoY
30 Sep 2015 30 Sep 2014 Change
Composite reversion rate
m Shops 29.5% 24.1% 5.4ppts
m Markets/Cooked Food Stalls 1.1% 21.8% (20.7)ppts
m Education/Welfare and Ancillary 18.7% 20.6% (1.9)ppts
m Overall 23.6% 23.6 % -
Net property income margin 74.0% 72.7 % 1.3ppts
Car park income per space per month HK$ 1,986 HK$ 1,738 14.3%

Note:

(1) Despite a slower increase in reversion due to partnership with experienced fresh market operators, improvements in

occupancy, revenue and cost savings have been observed.
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Additional Data 10:

HK Portfolio - Lease Expiry Profile

R

N7\

LI\lK

As at 30 September 2015

As % of total IFA
%

As % of monthly base rent
%

FY 2015/16 20.9 16.8
FY 2016/17 24.7 29.0
FY 2017/18 and Beyond 43.7 49.1
Short-term Lease and Vacancy 10.7 5.1
Total 100.0 100.0
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Additional Data 11:

Key Credit Metrics by Rating Agencies

BE

N7

LI\lK

As at As at S&P Moody’s

30 Sep 15 ©) 31 Mar15® (A/ Stable) (A2 / Stable)

Total debt / total assets 16.9% 11.9% N/A < 30%

Debt / debt and equity ® 17.7% 10.9% < 35% N/A

FFO @/ debt 17.9% 29.6% > 15% N/A
(annualised)

EBITDA interest coverage 10.8x 13.6x N/A > 3.5%

Total debt / EBITDA 4.5x 3.9% N/A < 5.0x

(annualised)

Note:

(1) Equity is equal to net assets attributable to Unitholders.
(2) Funds from operations is calculated by net cash generated from operating activities with adjustments for operating lease

expense, interest expenses and income.

(3) Preliminary figures to be confirmed by rating agencies.

(4) Figures based on reports of rating agencies.
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Additional Data 12: BE
Credit Profile — Strong Credit Metrics LINIK

Total Debt O / Total Asset Total Debt / EBITDA

>30% — Moody’s rating trigger >5.0x — Moody’s rating trigger
j
ﬂ
11/12 12/13 13/14 14/15 1H 15/16 11/12 12/13 13/14 14/15 1H 15/16

EBITDA Interest Coverage

Funds from Operations @ / Total Debt

: : <15% — S&P rating trigger
<3.5x — Moody’s rating trigger

11/12 12/13 13/14 14/15 1H 15/16 11/12 12/13 13/14 14/15 1H 15/16
Note:

(1) Total Debt is calculated as Short Term Borrowings + Long Term Borrowings.

(@ Funds from Operations is calculated by net cash generated from operating activities with adjustments for operating lease
expense and interest . P.45



Additional Data 13: :fl =
Continuous Development Over the Past 5 Years LINK

Improve asset quality + DPU growth

/ D 2015
R A\cquisition of
2014 ey EC Mall,
! Expansion of " Beijing
geographical 2015 :
2012 scope Expansion of :
i 2nd acquisition i investment Acquisition of
2011 : in Hong Kong — mandate to Corporate
1st acquisition ! Maritime Bay include Avenue 1 &2,
in Hong Kong — : property : Shanghai
Nan Fung Plaza : 2_014 development
: Disposal of :
9 non-core
properties :  Disposal of
i.... 5 non-core
properties
2012 —
. Acquisition
Expansion of : :
: of commercial
asset class to o
non- residential rd it site in
3" acquisition Kowloon East
real estate in Hong Kong —
Lions Rise Mall
2011 2012 2013 2014 2015 2016
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Additional Data 14: SHRE

N7\

Each Growth Driver Adding to DPU Growth LINK

DPU (1)
® 4 Sustain DPU growth
FYO6 FYO7 FY08 FY09 FY10 FY1l FY12 FY13 FY14 FY15 FY16
and
beyond
B Asset Management ® Asset Enhancement ® Asset Acquisition i Property Development
Note:

(1) For illustration purpose only, not to scale P A7



» | HRE
Additional Data 15: LINIK

Year-on-year Change of HK Retail Sales Value

Year-on-Year Change of Retail Sales Value

60%
Global financial crisis
50%
e Supermarkets
2\
40% / \ - e o Jewellery
309 -~ ! \ e 00ds & alcoholic drinks
% Tech bubble burst |
’ S N ! /7 \\ e e o Department stores
20% ) | A 7\ ! 7,00\ &
A V4 1 172 2. = @= o Clothing
[N /4
R ] ¢

10% » ‘

0%

% 9941)0\@1’ 04 05 06 07 08 09 10 11 12 13 w4 i
-10% Y : \ Sep
’ ] : \_15
\ / ! -
-20% n“,
7.7
4

0% | /4 SARS outbreak
-30% T
-40%

Asian financial crisis

Source: Census & Statistics Department b 48



Additional Data 16: AR

Land utilisation in Hong Kong 2014 LINK

® Woodland/Shrubland/Grassland/Wetland
= Agriculture
m Other Urban or Built-up Land
® Transportation
Open Space
» Institutional
Industrial
= Commercial
Residential
" Water Bodies

Barren Land

Very limited land for commercial use in Hong Kong

Source: Planning Department, HKSAR b 49



Additional Data 17:

Kowloon East office market update

HE
LINK

Kowloon East single-owned office
vacancy rate comparable to Central

Rental gap between Central and
Kowloon East expected to narrow

HK

Island

Avg.
2.0%

0%

Central

-
. 1.0%

ADM & SHW

WC & CWB

HK East

Wong Chuk Hang

1.7%

3.1%

5%

10%

15%

Overall HK 3.2%

Central

Kowloon
East

1.0%

6.6%
(single

ownership:

1.3%)

TST
TST East 1.1%
i * vacancy rate of
KLM East _ single-owned
| portfolio
| buildings|
KLN Others 2.8%
NT 10.0%

Source: CBRE, October 2015

Net Effective Rent (HK$ psf pm)
160

140
120
100

80 $77
40 451 4
L

OIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

2008 2009 2010 2011 2012 2013 2014 2015

m Cryerall e Central e ADMSW W/ CWEB

e HKE e—TS5T e [(LE
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Additional Data 18: BE
Office supply in Shanghai core CBDs LINK

900 - 000 sqm (GFA) _ b Core CBDs
| Direct comparables to Huaihai M. Rd. CBD
800 - Corporate Avenue 1 & 2 Nanjing W Rd CBD
Luji i CBD
P, T T l{pazhongii Project Tower 1% ¢ ujiazui C
(Il 3 Corporate Avenue " [ : Non-core areas
I .

tDazhongli Project Tower 2 (] Xuhui

600 4/ | EECHIC Shipyard Phase 3" w Changning
Hines Jing'an Tower (! Greater Huangpu

500 S Zhuyuan

I TwolCC () S

 FooomBudng
SOHOChna TershenRoadProject  OTICSNpyadPhased

| ThePlace Office TowerC
300 - Bund Finance Center N1, N2, N4

Stock of premium grade-A offices:
- By end 2014: 26 buildings (total 2.01M sgm)
- By end 2019: 34 buildings (total 2.97M sgm)

SOHO Bund 204 CapitaMalls+Yongye Xujiahui Rd

200 - —
Gentury Link Tower 1 Bund Finance Center S1&S2 || _

100 - Xujiahui Center Tower G1 & G2

Century Metropolis Capitaland Maoming Road Project I G Xujiahui Center Tower 2

Century Link Tower 2 JP Morgan + China Overseas Xujiahui Plot
o T T T
2015 2016 2017 2018 2019
Corporate Avenue 1 & 2 have limited competition due to lack of supply after 2017

Note:

(1) Premium grade-A offices; the above completion dates are estimates

Source: JLL Research, 1Q 2015 P.51



Disclaimer AR

LINK

This document has been prepared by Link Asset Management Limited in its capacity as the Manager (the “Manager”) of Link Real Estate
Investment Trust (“Link”) solely for use at the presentations/meetings held 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 Link. 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 Link, 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 Link is not necessary indicative of the future performance
of Link 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 securities of Link 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 Link, 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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