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6" Investment in Mainland China

Jan 19
Link Plaza - Jingtong Beijing
May 17 Mar 19
Link Plaza - Guangzhou Guangzhou | |Link Central\Walk Shenzhen
2015/16 2020/21
Beljing » LW 2017/18 2018/19
Apr 15
EC Mall Beljing
th , , o
Aug 15 6" Mainland China Acquisition
Link Square Shanghai| (o]l RV CIREYL

Shanghai

te,
LN
LN
LN
L
L
L
L
e
.
.
e
v
v
"
v
.
L
LN
LN
LN
e
.
.
v,
.,
e
e
e
"
e
L
LN
LN
e
0
N
v,
.,
v,
e
LN
.
.
.

» First retail property investment in Shanghai

» Strong post COVID-19 recovery in retail sales




Qibao Vanke Plaza
Property Particulars

5/3 Qiu, 620 Block,

Location Qibao Town, Minhang District,
Shanghai, the PRC
Completion 2016

Retail: B1 — 5/F (6 floors)
Car Park: B3 — B2 (2 floors) ©

No. of Floors

Total: 233,872 sgm
Gross Floor Area Retail: 148,853 sqm
Car park & others: 85,019 sgm

Car Park Spaces ~1,471
Occupancy Rate 97.8%
Agreed Property Value Expected Completion Monthly Passing Income EVISRyRN RS
of Acquisition 50% equity interest held by
RMB 6,400 M () March 2021 @ Other Shareholder SRR TSR SR SRR IR )

(held by affiliates of
China Merchants Bank and Vanke)

Notes:

(1) For 100%.

(2) Subject to regulatory approval.

(3) Partof Bl is also served as car park.

(4) The monthly passing income (excluding management fees) was approximately RMB32,752,626 with retail income of approximately RMB29,012,250/month, and other income of RMB3,740,376/month (including
RMB1,272,102/month from car parking fees).

(5) Data as at 31 December 2020.



Investment Rationale

= Shanghai enjoys the fastest retail recovery among Tier 1 cities in
Mainland China

= Along with improvement of surrounding infrastructure including Jiamin Line,
_ Airport Connection Line and Qibao Eco-Business Park, catchment
1 Prime location in Shanghai population is expected to further increase by 8.4% by 2025 @

= Directly connected to Qibao metro station along Metro Line No.9,
which will become interchange station of two lines, upon completion of
Jiamin Line, by 2025/26

= 97.8% occupied as at 31 December 2020

High qua:Iity regional s_hopping = >70% its monthly passing base rental income is expiring in 2021-2023
P24l centre with strong upside

tential = Currently in its second leasing cycle that offers re-tenanting opportunities
potentia

* Immediately yielding after acquisition
3 Attractive entry yield with = Strengthens Link’s retail portfolio and network in Mainland China

strong strategic partners = Strong partners with proven management capabilities

Notes:
(1) JLL Research.
(2) Data as at 31 December 2020.
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Key Economic Indicators for Shanghai

E Retail Sales YoY Growth Rate in 2020

Shanghai ranked NO. 1

Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan-
Feb Mar Apr May  Jun Jul Aug Sep Oct Nov Dec

e Shanghai e===Beijing ====Guangzhou ====Shenzhen

Shanghai is leading in retail sales recovery in Mainland China

Sources: NBS, BMBS, SMSB, GMSB, SBSM.
Note: For 2020 1Q-4Q, except stated otherwise.



Qibao Town is Strategically-located in Shanghai with Vast Potential

{; Huangpu 9 Qibao Town
\

River . :
“eae - Convenient location
“ Pudong » 17 mins to Hongqiao Airport by car
} Airport » 30 mins to The Bund by car
i J :
HX.“GQ'aO il F 2 - Growing catchment and affluence level
Irport .'-;-9,' > Expected catchment population to increase with the upcoming
Nanjing Rpad- ! Lot completion of 24 residential and 9 office projects in Qibao Town @.3)
T Commercial Area > Increasing per capita disposable income of Minhang District for
2015-2019 @
+ 8.4%

166V ~180M

m Working ~9O%

m Residents Disposable
Income

2015-2019 CAGR

2020 Existing 2025 Forecast

Retail space demand is well-supported by upcoming population growth

Source: (1) JLL Research (2) People's Government of Minhang District, Shanghai
Note: (3) Estimated to complete by 2025
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Neighbouring Attractive Hubs

In Shanghai with High Accessibility

\

Honggiao

Residential

Civil Culture

ﬂ_ibaq:'- Vanke
Plaza®

Tourist
Qibao
Residential Residential Old Street
/ to
Songjiang South
@ Railway Station
Tourist

*Walking distance
#The mall also oams direct access to metro

siness Park

|
e

to Xujiahui @

Legend

Bl Qibao Vanke Plaza

P Commercial’ Mixed use
Tourist Attraction
Shopping Centre
Hotel

Residential Building/
School/ Public Amenities

9 Qibao Station

A
9 Qibao Old Street

Excellent connectivity with direct access to metro and prime location in Qibao Town
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Mid-Upper Market Focus with Diverse Trade Mix and Short WALE

Trade mix as of December 2020 Short WALE of 2.2 years with >70% of passing base
(by monthly passing base rental income) rental income to expire during 2021-2023

High expiry in the coming 3 years
: 36.6%

m Fashion and Accessory  mFood and Beverage
m Life Services = Others @

2021 2022 2023 2024 and
Beyond

Strong upside potential as passing rent is below market (2

while the shopping centre enters its second leasing cycle against strong tenant demand

Notes:

(1) Others including family & kids, home appliance & audio visual, entertainment and supermarket.
(2) JLL Research.

(3) Data as at 31 December 2020.
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, Wide Range of International and Local Culinary Choices

Food Related Trades
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Fashion & Others

Trendy Retail and Entertainment Offerings Targeting Different Customers

10
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Joint Venture Investment Structure

The Link "
Holdings Limited Other shareholder

Link SPV

50%

JV Company

Qibao Vanke Plaza

Strategic partnership with strong local real estate player with proven management expertise

Notes:
(1) Other shareholder refers to ¥ &M=L pE 2 E AR/ E] (held by affiliates of China Merchants Bank and Vanke).
(2) Both parties shall have right of first refusal over the other party’s equity interest of the JV Company, which is the sole owner of Qibao Vanke Plaza.



Post-Acquisition Management Arrangement

Link

Asset management team to
monitor managers’
performances

Management
Board Committee
Representation Representation

3 of 6 directors 2 of 4 members

Current retail manager @ will continue to provide
management services

The manager will receive management fee and
performance based fee

Agreement is terminable upon failure to meet KPIs

Link has authority over certain operational matters
and has veto power on management appointment
and dismissal

Link will ensure the asset performs to its maximum potential

Note:
(1) Being FJEEE/(E ERiTAFRZA ], which is an affiliate of Vanke.
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Immediately Accretive Transaction

Consideration for 50% Equity Interest ()

Agreed Property Value

Valuation by Colliers )

Monthly Passing Income (23)

Financing

Accounting Treatment ®¥

Portfolio Mix

Pro-forma adjusted ratio of Mainland China assets ©

Impact on Gearing

Pro-forma adjusted ratio of debt to total assets ©

Notes:

)
&)
©)

4

®)
(6)

Consideration will be subject to adjustments upon completion.
Source: Valuation report dated 31 December 2020 for 100%.

RMB 2,772.3 M

RMB 6,400 M

RMB 6,580 M

RMB 32.8 M

Existing cash and debt facilities

Equity method

14.8 %

19.2 %

The monthly passing income (excluding management fees) for 100% was approximately RMB32,752,626 with retail income of approximately RMB29,012,250/month, and other income of RMB3,740,376/month (including

RMB1,272,102/month from car parking fees).

13

Share of profit of the joint venture will be presented in Link’s consolidated income statement below the net property income and will be contributed to Link’s distributable amount subject to the distribution adjustments pursuant

to the trust deed.

As at 30 September 2020 on a pro-forma basis, including Link’s valuation of investment properties and 50% agreed property value of Qibao Vanke Plaza.
Assuming a drawdown of HK$3,332.5M on Link’s debt facilities to finance the acquisition and including the value of Link’s 50% interest as if the acquisition took place on 30 September 2020 (after adjusting interim

distributions on 28 December 2020).
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Investment Portfolio HK$199B 1)
1.9% 1.9%

3.1%
LU

11.7%

Hong Kong 61.9%
1% oy 81.4% 0
Mainland China
14.8%
15.4% Overseas

3.8%

m Hong Kong m Hong Kong = Hong Kong
Retail Car park Office

= Mainland = Mainland
China Retall China Office

m  Sydney m London
Office Office

Strengthened Portfolio with Geographically Diversified Mix

Guidance on Portfolio Management

Geography

Pro-forma  Management Guidance

Hong Kong 81.4% 70-75%
Mainland China 14.8% <20%
Overseas 3.8% <10%

Asset Class

Pro-forma Management Guidance

Office 11.0% 15-20%

Note:
(1) As at 30 September 2020 on a pro-forma basis, including Link’s valuation of investment
properties and 50% agreed property value of Qibao Vanke Plaza.

Continue to focus on core, core plus, and value-add opportunities prudently

by assessing their risk and reward profile to enhance growth trajectory of our portfolio
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Appendix 1
Exterior Photos of Qibao Vanke Plaza
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g Appendix 2
Interior Photos of Qibao Vanke Plaza
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Appendix 3
Future Retail Supply in Minhang District

Longbai

G yR RS B L
he Eco Valley

"; o] ,
Project Name 1. The Gate 2.T = Llanhu_a e
Station

Trade Area Honggiao Honggiao Xinzhuang Xinzhuang

Honggiao
Transportation Hub

SHKP, Shanghai

@ ax’ Shanghai Honggiao CBD Urban
‘ , . Shentong Metro &
- Developer Kingdom Luenmei Investment & Development & o
: ) . Mitsui Fudosan
, Properties Shanghai Land Xinzhuang
) Government
G Minhang District =
Key submarkets /' /.
* e AN+ Estimated
Line 10 Completion 2021 2021 2024 2022
g | ine 12 Year
— e 5.
= Line1 S iGtre )
Retail GFA 70,168 29,835 133,000 31,005
(sqm)
Existing Stock as of Future Supply 4Q20 Direct
SO G 3020 (GFA, sqm) — 2024 (GFA, sqm) Distance to 6 okm & okm ok i
| Qibao 526,000 0 g oI VER G
e e e e e e o e e et e e e e et e et e et e et et e et e e et e e o o 1 Plaza
Xinzhuang 830,900 171,000 Positioning Mid range Mid range Mid range Mid range
Honggiao - _ :
. 593,400 224,800 0.8km to Metro 0.6km to Metro Direct access to .
Transportation Hub Accessibility  Line No.2, No.10 Line No.2, N0.10 & Metro Line No.1 & '\D/lléfrcot I?i(;\(;eilsoti
Longbai 548,000 0 & No.17 No.17 No.5 '

Source: JLL Research
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Disclaimer

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 REIT”) 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
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 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 Link REIT is not necessary indicative of the future performance of
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 securities of 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 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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