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2023 31 HKSCC 2,466,816,514 96.59

2023 31 50.50 2,553,845,091

1,290
28
25
2023 31
8.1
10 10

2023 31

84/474



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

2023

2023 31

2023 31

85/474



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

2022 12 Jiaxing Changshu
497 2022 29
455
2023 11 2023 12
49.9 604.6
2022
2022
Link Plaza Tianhe 198
45.5 2023 30 198
Queen Victoria Building The Galeries
The Strand Arcade 50 538.2
2022 2021 11
2022
Survey District No. 3 1078
766
2022 26 31

Jurong Point 1 94.88
Jurong Point 2 100 Thomson Plaza
55.786 2,161.7
2023 31 2022 12 28 2023
31
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10

1078

7.2A

15.9
2023 31

31

Buildings Department

2023

152

783
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129

2022 26
2023

a 2023 31
0.6

49

S&P

VNKRLE
4.15
04/18/23

BBB

Baa2

BBB+

80,310 78,433 0.03

VNKRLE
Float
05/25/23

BBB

Baa2

BBB+

7,853 7,851 0.003

PINGIN
4.375
09/10/23

Baa2

65,035 62,544 0.02

POLYRE
4.75
09/17/23

BBB—

Baa3

BBB+

47,203 45,088 0.02

YUEXIU
5.375
10/19/23

Baa3

BBB-

90,771 85,561 0.03

HYNMTR
4.3
02/01/24

BBB+

Baal

204,053 194,150 0.07

VNKRLE
5.35
03/11/24

BBB

Baa2

BBB+

64,328 59,989 0.02
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CHIOLI
5.95 BBB+ Baal A- 17,426 15,794 0.01
05/08/24

CCBL
3.5 A - A 156,630 154,300 0.06
05/16/24

SHGANG
4 - - A- 94,278 93,023 0.04
05/23/24

YXREIT
3.6 - Baa3 - 30,000 29,596 0.01
05/28/24

VNKRLE
4.2 BBB Baa2 BBB+ 38,914 37,226 0.01
06/07/24

HAOHUA
3.375 - Baa2 A 39,863 38,459 0.01
06/19/24

CHIMAO
4 BBB— - - 53,159 50,440 0.02
06/21/24

WB
3.5 BBB Baa2 - 39,923 38,205 0.01
07/05/24

CNBG
3.375 BBB - A- 127,189 122,479 0.05
07/16/24

JOHNEL
4.125 BBB Baal - 41,682 40,142 0.02
07/30/24

1,198,617 | 1,153,279 0.43

2023 31

0.43 2023 31 7.2C

10.21

linkreit.com
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) )
Colliers International Agency 5.7 38.4

Limited
CBRE CBRE Limited 2.7 17.9
Longinus Investment Consulting 2.2 14.8

Limited
14.8
4.7
( ) )
Li Hing Environmental Services 80.8 3.5

Co. Limited
Wilson Parking (Holdings) Limited 8.9 3.4
Savills Property Management Limited .7 3.3
Synergis Management Services Limited 65.7 2.8
65.0 2.8
30

15.8 3.5
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Nicholas Charles ALLEN

68 2016

CLP
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2016

CLP Holdings Limited

Hong Kong Exchanges and Clearing Limited

Metal Exchange LME

LME Clear Limited

The London
HKEX
Mordril Properties Limited

Hysan Development Company Limited

Lenovo Group Limited

AIM Vinaland Limited
Stevin Rock LLC RAK RAK
Rock LLC
2007
Securities and Futures Appeals Panel Takeovers and Mergers Panel
Takeovers Appeal Committee Share Registrars Disciplinary
Committee Hong Kong Institute of Certified Public
Accountants Financial Reporting Council

of Hong Kong 2047

Vision 2047 Foundation

The University of Manchester

Accountants in England and Wales
The Hong Kong Institute of Directors
of the Year 2017
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George Kwok Lung HONGCHOY

61 2009 2010

Tracker Fund of Hong Kong 104
Our Hong Kong Foundation Limited
Harvard Business Review 2019 CE0100 100
Best-Performing CEOs in the World 2019 EY 2017

EY Entrepreneur of the Year 2017 China Award
Country Winner of Hong Kong/Macau Region 2015 DHL  SCMP
DHL/SCMP Hong Kong Business Awards Business Person of
the Year 2011 -

University of Canterbury
The Wharton School, University of Pennsylvania
Hong Kong Securities and Investment Institute
Corporate Advisory Council
Chartered Accountants Australia and New Zealand
Royal Institution of Chartered Surveyors Institute of
Shopping Centre Management

NG Kok Siong

51 2020 2018
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2005 CapitalLand
Group CapitalLand
Limited CapitaMalls Asia Limited

CapitaLand Mall Asia Limited

REIT
CapitaLand Retail China Trust Management Limited
CapitalLand Retail China
Trust REIT
CapitalLand Malaysia Mall REIT Management Sdn. Bhd.
CapitalLand Malaysia Mall Trust

Nanyang Technological University
Dartmouth College Tuck Executive Program

lan Keith GRIFFITHS

68 2007
1983 2006 10
Aedas 11
1,100
1978 1980
The Royal Institute of British Architects
The Hong Kong Institute of Architects
2009 Roch Castle
Penrhiw Priory Twr y Felin Hotel
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Christopher John BROOKE

54 2018

Company Pty Limited

Proxy Inc Peace, Inc
RICS
2018 11 2019 12
Hong Kong Rugby Union
2016 10 2020
Limited
CBRE

Asia Pacific Strategic Group
Insignia Brooke CBRE
2003
Brooke International

1992 1989

Ed CHAN Yiu Cheong

60 2016

Treasury Wine Estates Limited
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Kerb Holdings

X VationX
Brooke Husband
2002 2015 12
CBRE
2003
CBRE 1992

Brooke Hillier Parker

Hillier Parker
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C.P. C.P. Lotus

Corporation Charoen

Pokphand Group Company Limited SoftBank

Investment Advisers Yum
China Holdings, Inc.

2020 2022
Gaorong Capital 2006 11 2011 10
Walmart China 2001 11 2006 11
Dairy Farm Group
Bertelsmann

Music Group

McKinsey & Co
The University of Chicago
Massachusetts Institute of Technology
Sloan School of Management

Jenny GU Jialin

54 2021
Richemont
PPG
PPG Consulting Company Limited TPG L.P. TPG
Capital, L.P. Nike, Inc.
1998 2009 2021
The Association of Chartered Certified Accountants ACCA
2019 2020 ACCA

Kellogg School of Management at Northwestern University
EMBA Executive Master of Business Administration

Lincoln LEONG Kwok Kuen

62 2021
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e
SUNeVision Holdings Ltd.
Hongkong Land Holdings
Limited

Standard Chartered Bank (Hong Kong) Limited

MTR MTR Corporation Limited

Jardine Strategic Holdings Limited

Mandarin
Oriental International Limited
The Community Chest of Hong Kong The Hong Kong
Housing Society University Grants
Committee Quality Assurance Council
1985 1987
Blair Chilton PICKERELL
66 2016
NASDAQ Principal

Financial Group, Inc.
Dah Sing Banking Group Limited
Dah Sing Bank, Limited

First Pacific Company Limited
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104
Tracker Fund
of Hong Kong 2019 2021
Anthemis Insurance Venture Growth Fund
2008 12 2014 11
Faculty of Business
and Economics
Harvard Business School Association of Hong Kong

2015
1984 Jardine Matheson Holdings Group
2003 HSBC HSBC
Investments (Hong Kong) Limited HSBC
HSBC Global Asset Management (Hong Kong) Limited
2007 2010
Morgan Stanley Investment Management
2013 2017 12

Dah Sing Financial Holdings Limited

Harvard Business School MBA
Stanford University
Poh Lee TAN
64 2015 11
2010 11 2012 10 Baker & McKenzie
2008 10 2010 10
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Mighty Oaks Foundation Limited
Independent Schools Foundation
London School of Economics
and Political Science University of Cambridge
Queens = College

Peter TSE Pak Wing
72 2014
2012 CLP
2013 1981 CLP
Co. Deloitte & Co. Swire
Group 2018 12 2018 11 29
Hong Kong
Aircraft Engineering Company Limited
University of
Stirling

Nancy TSE Sau Ling

70 2014
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1991 Hospital Authority
2013 Prince Philip
Dental Hospital The
Jockey Club School of Public Health and Primary Care of The Chinese University of Hong Kong
Accounting and Financial Reporting Council The
Financial Reporting Council Policy, Registration and Oversight
Committee Oversight, Policy and Governance Committee

International Federation of Accountants
Business Advisory Group
Public Policy and Regulation Advisory Group
The
Wharf (Holdings) Limited
DBS DBS Bank (Hong Kong) Limited HSBC
HSBC Provident Fund Trustee (Hong Kong)
Limited
Wheelock and Company Limited 2020 27

University of California, Los Angeles

Melissa WU Mao Chin

56 2023

KPMG 30 2020 KPMG

KPMG

Law Reform Commission
Standing Committee on Judicial Salaries and Conditions of Service
Advisory Committee on Post-service Employment of Civil Servants
Standing Committee on Disciplined Services Salaries and Conditions of Service
Estate Agents Authority
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Kenneth Tai Lun WONG

53
2019
30
HNA HNA
Group (International) Company Limited
Hong Kong International
Construction Investment Management Group Co., Limited
Hilton Grand Vacations Inc. HNA
LLP
(Nixon Peabody LLP) CWL Nixon Peabody CWL
14
2014 20

Greenery Elderly Home
New Territories

15 2015 2021
Elderly Commission
Friends of Caritas of Hong Kong Chu Hai College of Higher Education
Board of Governors Heung Yee Kuk of the New Territories

London School of Economics and Political Science

99/474



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

Gregory Robert CHUBB

54
2022
REIT
REIT Charter Hall Retail REIT
Charter Hall Group
Coles
Supermarkets Mirvac Lend Lease
2009 2010 Jones Lang LaSalle
Australian Property Institute
Shopping Centre Council of Australia
Ronald THAM Seng Yum
53
2022
Lai Sun Development Company Limited Lai Fung Holdings
Limited
Swire Pacific Group HSBC
HSBC Global Banking Macquarie Capital
Price Waterhouse PwC
Professional Accountants in
Business Committee Registration and

Practising Committee
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Christine CHAN Suk Han
48
20
China Resources Group
Harvest Capital Partners Limited ARA

ARA Asset Management (Prosperity) Limited
Hutchison Whampoa Properties Limited

New York University Stern School of Business
General Practice
Surveyor The Hong Kong Institute of Surveyors

Hong Kong Advisory Board

Kenny LAM Ting Pong

45
2022

Manulife Investment Management— Real Estate

Hong Kong Monetary Authority

Ping An Real Estate JP J.P. Morgan Asset
Management Citigroup Global Markets

MBA
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Phyllis NG Yuen Fan

59
2016
17
2013
Guanghua School of Management of the
Peking University MBA
Lorraine CHAN Kuen Kuen
54
2019
Link Together Initiatives
20
University of Strathclyde MBA
2016
Stanford Executive Program 2018
Gary FOK Yip Sang
56
2014 30
NF
InfraRed NF Investment Advisers Limited
New

World Group Jones Lang LaSalle Limited

Henderson Land Development Company Limited
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China
Institute of Real Estate Appraisers
Hong Kong Institute of Real Estate
Administrators
William LAl Hon Ming
60

2019
30 2007

Kennedy Western University MBA

Annie LEE

53

2023

25

Mercatus Co-operative Limited

Perennial Real Estate Holdings Pte Ltd CEO( )

GIC GIC Real Estate Pte Ltd
CapitalLand Retail Limited
VivoCity

MBA
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Keith NG Man Keung

51
2009
2020
IT 30
Hutchison Whampoa Property
Group Hongkong Land Group
Corporate Finance Committee
Association of Chartered Certified Accountants CFA
Chartered Financial Analyst
Max WONG Hon Keung
58
2013
30 HKR
HKR International Limited
Wong
Tung & Partners Limited Kwan and Associates Limited

Authorised Person

Haiqun ZHU

53
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2022

Vanke Group SCPG
2003 SCPG SCPG
Capital
Shenzhen International Trust & Investment

MBA

2023

M&A
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2005 11 25
12
2017 LTI
2023 31 2,866,187
2024 30 2025 30 2026 30
12
2017 LTI 2023
31 747,603
2024 30 2025 30 2026 30
2005 11

2005 11
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®

30
2022
31
—@)
1

30

12

31

—(#

50

2023
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3.0

3.0

50
90

2023 31
— 1 —5 —(D)

50
50
50
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2018
)
) )

)
10

2018 21
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covip-19

COVID-19 COVID-19

CovID-19
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coviD 19
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2023

31
i 2022
4,009,589
2022 12 30
29
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450,357,641
2022
ii 2022 30
20,707,204
425,640,848

10
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@

2008 31
2023 19

2024

®

15

2023 31 1,892.6
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0.006 0.02 (b) 0.015 0.06
30
150,000
)
@
(b)
0.05 (i)
Q)
20

2023 31 16.7

*

128/474



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

®

104

2023 31
16.5
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20 15
2013 2037 12 31 2.1
20 15 2013 2037 12
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2014 2023 12
100 2016
2023
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1,200
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2016
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5
€H)
2023 31
)
( ) ( )
759 0.402
199 0.105
199 0.105
30 0.016
129,819 68.709
46,823 24.782
7,075 3.744
22,331 11.819
6,364 3.368
2,495 1.321
2,895 1.532
3,484 1.844
2,554 1.352
13,630 7.214
237,469 125.685
29,263 15.488
(78,859) (41.738)
(120) (0.064)
188,940 100.000
— 2 —3

—@
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2023 2022 2021 2020 2019
31 31 31 31 31
12,234 11,602 10,744 10,718 10,037
(3,036) (2,826) (2,506) (2,498) (2,348)
9,198 8,776 8,238 8,220 7,689
(653) (512) (428) (416) (405)
9,317 426 (5.322) (23,948) 12,269
106 98 126 183 85
(1,754) (1,005) (770) (630) (598)
- 11) - - -
85 364 - - -
- - - - 2,761
16,299 8,136 1,844 (16,591) 21,801
(1.006) (1,229) (1,092) (712) (1,359)
15,293 6,907 752 (17,303) 20,442
(6,360) (6,425) (5,920) (5,930) (5.517)
(1,638) - - - -
7,295 482 (5,168) (23,233) 14,925
5,201 2,030 (2,566) (24,835) 13,260
2,252 (1,561) (2,169) 1,783 1,552
(158) 13 (433) (181) 113
7,295 482 (5.168) (23,233) 14,925
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2023 2022 2021 2020 2019
31 31 31 31 31
15,451 6,894 1,185 (17,122) 20,329

(9.393) (714) 4,910 23,831 (12,151)

(60) 172 12) (454) 250
22 32) 32 (157) -

51 (80) (320) (276) 90

60 51 54 41 .

- 11 - - -

180 (29) (129) (189) 87

- - - - (2,761)

- 146 290 201 53
6,311 6,419 6,010 5,965 5,723
155.51 159.59 141.65 141.47 130.62
118.80 146.08 148.34 145.72 140.55
274.31 305.67 289.99 287.19 271.17
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2023 2022 2021 2020 2019
31 31 31 31 31
237,469 212,761 199,074 193,224 218,496

30,450 12,955 10,811 14,395 8,441
267,919 225,716 209,885 207,619 226,937
78,859 62,726 51,192 47,502 37,611
120 302 @n 406 587
188,940 162,688 158,720 159,711 188,739
24.2 22.0 18.4 16.7 10.7
29.4 27.8 24.4 22.9 16.6
237,469 212,761 199,074 193,224 218,496
3.10-4.50 3.10-4.50 3.10-4.50 3.10-4.50 3.00-4.20
2.60-4.80 2.90-5.30 3.10-5.30 3.10-5.30 3.50-4.80
3.00 3.00 3.00 3.00
4.50-5.00 4.25-4.75 4.25-4.75 4.25-4.75 4.25-4.75
4.25 4.25 4.25 4.25 4.25
5.00 5.00
4.88-5.25
4.50-5.25 4.40 4.50
6.00 5.19 5.24
3.80-4.50
73.98 77.10 76.24 77.61 89.48
50.50 67.00 70.80 65.70 91.80
128,969 141,383 147,396 135,204 193,636
(31.7) (13.1) 7.1 (15.3) 2.6
2,553,845,001 [2,110,193,850 |2,081,862,866 |2,057,898,386 |2,109,321,254
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2023 2022 2021 2020 2019
31 31 31 31 31
63.8 62.7 62.4 64.6 62.9
7.1 4.8 (1.8) 13.5 22.8
98.0 97.7 96.8 96.5 97.1
100.0 100.0
98.2 94.0 76.3 73.7
3,226 3,064 2,776 2,827 2,719
76.9 76.3 76.8 76.6 76.4
(3.0) 14.0 11.1 31.6 32.2
(14.5) (8.1) (8.0) 7.9 27.0
95.2 90.9 96.3 97.8 98.5
95.5 97.0 95.8 97.4 95.5
100.0 100.0
70.4 73.5 76.7 77.2 78.7
96.9
89.2 100.0 100.0
93.1 100.0 100.0
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2023 2022 2021 2020 2019
31 31 31 31 31
1.60 22.19 2.77
(28.99) (17.35) (19.99) (14.21) (23.68)
5.4 4.6 4.1 4.4 3.0
10.30
26.6 29.7 28.2 27.9 26.3
69.97
2022 78.70 44.99
2022 59.75
2023 31 50.50 2022 67.00
2023 31 274.31
2022 305.67
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98.0
17.8
2019 2022
2023
96.9
2022 30 92.1 95.2
670
7.1
17.8
8.8
25.9
2023 31 32
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95.2
98.0
90 5.7
159 640
5.4 12,234 2022 11,602
4.8 9,198 2022 8,776
CovID
2022 74.5
1,754 2022 1,005 2023
2022 0.6 6,311
2022 6,273
17,791 9,367
3,131 237,469 2022
31 212,761 2023 188
16.1

1,889 2022 31 1,627
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20
10.3 274 .31 2022 305.67
155.51 2022 159.59
2022 146.08
2022 31 77.10 2022
130
57,000
60
The Quayside
Chai Wan
CovID
2023
2023
18
5.9 6.8

99

142/474



2023
12
98.0
2019 CovID
6.2
12.5
7.1
670
63.8
2023
Market Tai Yuen Market
2023
35
74
23.7 21.8 9.3 14.0
Tung Tau Market
Butterfly Sau Mau Ping
26 139
2023 2024

640

143/474
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17.8
Lok Fu
Tak Tin Market
Fung Tak
27
23
Kai Tin
26 50
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5,000 2023 Consumption Voucher
Scheme 2023 2023
2023 31 2022 31
( )
4,965 4,919 0.9
1,025 977 4.9
146 141 3.5
184 186 (1.1)
1,021 866 17.9
7,341 7,089 3.6
4,861 2022 4,830
104 2022 89
2023 2022
2023 2022 31 31 2023
31 31 31
98.3 98.1 5.7 2.9 83.8
96.1 95.2 15.1 19.0 9.4
97.1 97.0 1.2 6.7 6.8
98.0 97.7 7.1 4.8 100.0

144/474
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2023 31

10.5 13.2

(1.3) 11.3

9.6 13.0

6.2 12.5

2023 2022
2023 31 31
2023 31
31 2023 2022
2023 31 31
31
)
6 27,303 1,236 78.1 76.5 97.2 97.7
35 71,118 3,577 71.0 69.7 98.4 98.2
57 30,670 1,507 46.1 45.5 97.8 97.1
98 129,001 6,320 63.8 62.7 98.0 97.7
728
2023 31

27.6 29.5
22.5 17.5
17.4 9.2
10.4 10.6
5.3 3.9
1.0 6.8
0.7 0.4
15.1 22.1
100.0 100.0
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2023 31
2024 30.0 31.9
2025 32.4 31.0
2026 30.8 31.4
6.8 5.7
100.0 100.0
2022 31 766
16
2027
Hung Hom
Chai Wan
12.3
2019
CovID 2022
4.6
7.1
5.3 3,226
2023 31 19.4 725,000
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2023 31 2022 31
( )
1,587 1,517 4.6
601 561 7.1
207 52 298.1
6 8 (25.0)
2,401 2,138 12.3

The Quayside
98.2

flight-to-quality

Kowloon East LEED LEED
Platinum BEAM-Plus Platinum WELL WELL Gold

3.2
76.9 2022 76.3

5.2

8.8

CovID

12.1

1471474
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2023 31 2022 31
)

611 599 2.0

436 460 (5.2)

218 212 2.8

285 262 8.8

281 279 0.7

195 174 12.1

98 102 (3.9)

16 -
181 160 13.1
2,321 2,248 3.2
2022
5.9
0.7
9.8 3.5 business as
mutual 48
97
CcoviID
2023 31
2022
30 92.1 95.2

3.0

148/474



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

Link Plaza Tianhe
Happy Valley Shopping Mall

200
2022
2023 31

2024 26.5 30.8 14.0 15.5
2025 17.4 27.3 13.5 16.5
2026 51.3 41.9 68.0 68.0
4.8 - 4.5 -

100.0 100.0 100.0 100.0
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Link Square 2023 31 95.5

100
2023 18.2 14.5

WALE 1.7 e

2023 Changshu
2024
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12
50
49.9
34.4 648 15.0 390
96
Queen
Victoria Building The Galeries The Strand
Arcade 50 2022
96.9
12.5
George
Street
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AMK

Thomson Plaza

2022

2022

The Cabot
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AMK AMK Hub 10
Mercatus Co-operative
Jurong Point Swing By @
2024
99.9

Safe Management Measures

GST
Oxford Properties Group
CBD
126 126 Phillip Street 388 388 George Street
151 151 Clarence Street 347 347 Kent Street
567 567 Collins Street 49.9
A
5.7 90
347

152/474
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CBD

1.0 2005 - 2.0 2015 - 3.0 2023

3.0

3.0
ESG
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Colliers International (Hong Kong) Limited 2022 30

Cushman & Wakefield Limited

Cew
2023 31
caw
2023 31 17,791 9,367
3,131
11.6 237,469
5.6 129,819
16.8 46,823
6.8
8,255
50 35,168
2022 31 38,433 3,265
3.7
2,895 2022 31
49.9
9,361 2022 31 4,112
5,249
50 2,895
2023 31 2,780 2022 31 3,862
155 927
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2023

31

13,630 2022
2023 2022
31 31 2023 2022
31 31
129,819 122,878 3.10 —4.50 3.10 —4.50
46,823 40,102 2.60 —4.80 2.90 -5.30
8,255 8,860 3.00 500
184,897 171,840
26,309 29,936 4.50 -5.00 4.25 -4.75
6,364 6,782 4.25 4.25
2,495 1,715 5.00 5.00
35,168 38,433
2,895 - 4.88 —5.25
9,361 4,112 4.50 -5.25 4.40
12,256 4,112
2,780 3,862 6.00 5.19
13,630 - 3.80 —4.50
248,731 218,247
237,469 212,761
31 2023
50
49.9

49.9

50

155/474
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2023 31

2022
0.25 5.25 10

4420 188
240

2023 31 52
2023 31 2023 40

256

2022
2022
462
450

2022
150

2022
200

156/474



2022 10

2022 11

2022 12

2023

2023

3.55
3.50

4.50

31

150
970
300
370
200
3,300
10 163
1,120
1,135
6.9
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Wy -0—>2 i BEFsFhL-F9—L-JS—F

0.2 2.2
o
1.4 6.2
oo
1.2 3.3 1.0
wesnn —
NEIAF 00
, 6.6
JEIRAR
LI
2024 40 2023
2023 31 155 657
2023 31 22.0 24.2
2023 31 20.7 17.8
2023 31 100 173
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2023 31 3.0

3.7 15
2023 31 56.8

2022 30 1,052

20.7 50.804
6.7 73.98
60.70 408.1
2023 31 12
881
A2/Stable A/Stable S

P A/Stable
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2023 31
BEFAFL-F=b-/—F DERE B/27 - D=
22,9034, 9%) 4, 116, 2%} 38. 7(58. 9%6)
BEMNORERS
EEEF mEHER
e P 30, 3(56. 8%} 28 4743, 208)

enerponsns I
(B 27w T MR

HFEREL 0 ART BEFL 0 EHYF B =1 Ei

45, 1053, 4%6) 5.909.0%) T.BON.9%) 3.7(5.6%)  13.2(20.1%)

e, I
(ENAT » TR I

2023 31 2005
14

HSBC

2023 31
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)
2023 31
VNKRLE 4.15 04/18/23 79,997 78,433 0.042%
VNKRLE Float 05/25/23 8,225 7,851 0.004%
PINGIN 4.375 09/10/23 63,154 62,544 0.033%
POLYRE 4.75 09/17/23 45,613 45,088 0.024%
YUEXIU 5.375 10/19/23 88,570 85,561 0.047%
HYNMTR 4.3 02/01/24 199,261 194,150 0.105%
VNKRLE 5.35 03/11/24 61,434 59,989 0.033%
CHIOLI 5.95 05/08/24 16,479 15,794 0.009%
CCBL 3.5 05/16/24 158,965 154,300 0.084%
10 SHGANG 4 05/23/24 95,569 93,023 0.051%
11 | YXREIT 3.6 05/28/24 30,456 29,596 0.016%
12 | VNKRLE 4.2 06/07/24 38,809 37,226 0.021%
13 HAOHUA 3.375 06/19/24 39,810 38,459 0.021%
14 | CHIMAO 4 06/21/24 52,898 50,440 0.028%
15 | wB 3.5 07/05/24 39,777 38,205 0.021%
16 | CNBG 3.375 07/16/24 126,995 122,479 0.067%
17 | JOHNEL 4.125 07/30/24 41,246 40,142 0.022%

160/474
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18
27
2023 24
77 20
HSBC
HSBC
2023 31
SFC 2005
SEHK
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
2023
HSBC
130
10

161/474
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2023 31
2020 HKIS
2022 RICS
2020 12

100

162/474



3.25
3.50

2.98
2.98

4.25
4.50
4.25

5.00

3.80

4.50
4.80

4.80

5.00
5.00

4.50

3.00

3.13

163/474
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. 2023

. 2022

. 2022

. 2023

. 2023

. 2022

4.63
4.88 5.25

6.00

31

2023

2023

31

SD3

2023

1078

164/474
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1GO



. 2022

. 2022

. 2022

. 2022

. 2023

. 2020

. 2024

. 2022

. 2022

. 2022

. 2023

. 2022

. 2023

. 2023

12 31

12 31

12 31

2023

2023

2023

2023

2021

2026

2024

2023

13

165/474
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3. Plowman Craven 2019 11
4. Watts 2020
5. 2022 WG

6. EPC BREEAM

166/474



*z

10.764

SD3

167/474

1078
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2023 31 184,896,900,000 1,848 9,690

4.35
700 700 Nathan Road
SD3 1078
124,845,200,000 1,248 4,520
4.55
40,434,600,000 404 3,460
4.42
9,290,000,000 92 9,000
2.95
700
3,779,100,000 37 7,910
2.56
5,820,000,000 58 2,000
3.48
SD3 1078
728,000,000 2,800
2023 31 30,725,000,000 307 2,500

3.55

168/474



6,700,000,000
4.08

ZGC

3,170,000,000
3.61

4,210,000,000
3.65

2,550,000,000
3.62

5,370,000,000
1.59

50

3,475,000,000
4.50

3,070,000,000
2.72

982,000,000
4.35

531,000,000
4.77

67

31

42

25

53

34

30

7,000

1,000

5,000

7,000

7,500

7,000

8,200

3,100

169/474
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667,000,000
4.20

400

2,110,000,000

194,000,000

23 2,180

100

660,000,000

50

112,000,000

280,000,000

50

156,500,000

1GO 49.9

1,113,300,000
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6,700

2023 31 2,304,000,000 23

21 1,000

9,400

2023 31 2,321,800,000

6,000

1,200

50

8,000

5,650

11 1,330

170/474
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285,600,000 8,560

1GO

285,600,000

K F MSc MRICS FHKIS RPS GP MCIREA

171/474



127

15

109

124

116

119

83

108

74

115

121

101

123

96

93

122

95

112

107

86

113

78

100

87

105

90

700
700 Nathan Road, Mong Kok

(Butterfly Plaza)
(Car Park within Ching Wang Court)
(Car Park within Chuk Yuen (North) Estate)
(Car Park within Fung Lai Court)
(Car Park within Hong Keung Court)
(Car Park within Ka Tin Court)
(Car Park within Kam On Court)
(Car Park within Kin Ming Estate)
(Car Park within King Lai Court)
(Car Park within Kwai Hong Court)
(Car Park within Lai On Estate)
|

(Car Park within Lower Wong Tai Sin () Estate)
(Car Park within Ming Nga Court)
(Car Park within Ning Fung Court)
(Car Park within Pang Ching Court)
(Car Park within Po Pui Court)
(Car Park within San Wai Court)

|
(Car Park within Sau Mau Ping (I) Estate)
(Car Park within Tin King Estate)
(Car Park within Tin Yau Court)
(Car Park within Tin Yuet Estate)
(Car Park within Tsui Ping South Estate)
(Car Park within Tsz Man Estate)

(Car Park within Upper Ngau Tau Kok Estate)

(Car Park within Wah Lai Estate)

94

110

114

97

99

129

10

62

14

28

16

22

26

54

32

48

24

46

35

40

67

53

63

64

34

128

172/474
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(Car Park within Wang Fuk Court)
(Car Park within Yee Kok Court)
(Car Park within Yee Nga Court)
(Car Park within Ying Ming Court)
(Car Park within Yue On Court)
Chai Wan Car Service Centre
(Cheung Fat Plaza)
(Cheung Wah Shopping Centre)
(Choi Ming Shopping Centre)
(Choi Wan Commercial Complex)
(Choi Yuen Plaza)
(Chuk Yuen Plaza)
(Chung On Shopping Centre)
(Fu Heng Shopping Centre)
(Fu Shin Shopping Centre)
Fu Tai Shopping Centre
(Fu Tung Plaza)
(Fung Tak Shopping Centre)
(Heng On Commercial Centre)
(Hin Keng Shopping Centre)
(Hing Tung Shopping Centre)
(Hing Wah Plaza)
(Hiu Lai Shopping Centre)
(Hoi Fu Shopping Centre)
(Homantin Plaza)

Hung Hom Car Service Centre



68

57

39

2

11

59

49

56

60

52

45

31

30

50

70

80

51

36

75

7

84

76

120

88

117

82

125

(Kai Tin Shopping Centre)

(Kin Sang Shopping Centre)

(Kwong Fuk Commercial Centre)

(Kwong Yuen Shopping Centre)

(Lek Yuen Plaza)

(Leung King Plaza)

(Lok Fu Place)

(Lok Wah Commercial Centre)

(Long Ping Commercial Centre)

(Lung Hang Commercial Centre)

(Maritime Bay)

(Mei Lam Shopping Centre)

(Nam Cheong Place)

(Nan Fung Plaza)

(Oi Man Plaza)

(Oi Tung Shopping Centre)

(Ping Tin Shopping Centre)

(Po Hei Court Commercial Centre)

(Po Lam Shopping Centre)

(Po Tat Shopping Centre)

(Retail and Car Park within Cheung On Estate)

(Retail and Car Park within Cheung Wang Estate)

(Retail and Car Park within Ching Wah Court)

(Retail and Car Park within Hong Pak Court)

(Retail and Car Park within Hong Shui Court)

(Retail and Car Park within Hong Yat Court)

(Retail and Car Park within Hung Hom Estate)

(Retail and Car Park within Ko Chun Court)

(Retail and Car Park within Ko Yee Estate)

106

79

102

104

91

118

85

89

92

103

71

81

98

111

66

27

33

72

23

43

44

47

18

38

29

173/474
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(Retail and Car Park within Lok Nga Court)
(Retail and Car Park within Lok Wah (South) Estate)
(Retail and Car Park within Nam Cheong Estate)
11l
(Retail and Car Park within Sau Mau Ping (l11) Estate)
(Retail and Car Park within Tin Wah Estate)
(Retail and Car Park within Tin Wang Court)
(Retail and Car Park within Tin Yat Estate)
(Retail and Car Park within Tong Ming Court)
(Retail and Car Park within Tsui Wan Estate)
(Retail and Car Park within Tsz Oi Court)
(Retail and Car Park within Tung Tau Estate)
(Retail and Car Park within Wo Ming Court)
(Retail and Car Park within Yan Ming Court)
(Retail and Car Park within Ying Fuk Court)
(Sam Shing Commercial Centre)
(Sau Mau Ping Shopping Centre)
(Sha Kok Commercial Centre)
(Shun Lee Commercial Centre)
(Shun On Commercial Centre)
(Siu Sai Wan Plaza)
(Stanley Plaza)
(Sun Chui Shopping Centre)
T
(T Town)
(Tai Hing Commercial Centre)
(Tai Wo Plaza)
(Tai Yuen Commercial Centre)
(Tak Tin Plaza)

Temple Mall North

Temple Mall South



126

17

20

25

65

21

42

The Quayside
(Tin Chak Shopping Centre)
(Tin Shing Shopping Centre)
(Tin Shui Shopping Centre)
(Tin Tsz Shopping Centre)
(Tin Yiu Plaza)
TKO

TKO Gateway

TKO
(TKO Spot)

(Tsui Ping North Shopping Circuit)

(Tsz Wan Shan Shopping Centre)

Link Square

Link Plaza + ZGC

Link Plaza + Guangzhou

Link Plaza * Jingtong

Link CentralWalk

Jurong Point

100
100 Market Street, Sydney

Queen Victoria Building

IGO
IGO Portfolio

The Cabot, London

55

58

12

13

19

73

61

69

37

130

10

T

T

1741474

EDINETO OO
OOooooooooooooooooonoOn(els19s)
Ooooooooooooooooogno
(Un Chau Shopping Centre)
(Wan Tsui Commercial Complex)

(Wo Che Plaza)

(Yat Tung Shopping Centre)

(Yau Mei & Ko Cheung (Lei Yue Mun Plaza)) )
(Yin Lai Court Shopping Centre)
(Yiu On Shopping Centre)
(Yiu Tung Shopping Centre)
(Yu Chui Shopping Centre)
SD3 1078

Off Anderson Road Development Site (SD3 Lot 1078)

Qibao Vanke Plaza

(Link Plaza Tianhe)

Dongguan Warehouse

Foshan Warehouse

Jiaxing Warehouse

Swing By @ Thomson Plaza

he Strand Arcade)

he Galeries
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2023 31
Lok Fu Place 366,097 793 308.1 3.73% 7,755.7 3.97%
Lok Fu Plaza 1984 1991
Wang Shun House Wang Tat House
Wang Yat House
Lok Fu Estate
793
Link Properties Limited
New Kowloon Inland 6451 107,428/335,530
2007 12 31 50
T T Town
206,934 1,177 274.8 3.97% 5,954.9 4.61%
Chung Fu Plaza 1999 2000
Tin Chung Court
1,177
— Tin Shui Wai Town 18 A
2,021/363,535
— 41 31,611/297,568
1999 50 2010 50
R 196,744 940 209.1 4.27% 4,575.8 4.57%
Tsz Wan Shan Shopping Centre
1997
A
B
Tsz Lok Estate
940
6442 81,055/481,546
2007 10 50

175/474



4 TKO TKO Gateway

Temple Mall South

Tin Shopping Centre

Kai

165,935

623

146,528

Lung Lok House

688

153,618

1999

461

623 201.1

Hau Tak Estate

Tseung Kwan O Town 99

2005 10 14 50

688 187.6
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2023 31

3.97% 4,433.4

Hau Tak Il Shopping Centre

4.05% 4,058.4

Wong Tai Sin Plaza 1982 1983

Lung Kwong House

Lung Fai House

Lung On House
11 Lower Wong Tai Sin Il Estate

6438
2007 17 50

461 160.1
2003
153,618
179,084

Kai Tin Estate

6481
2009 29 50

176/474

51,200/323,235

3.92% 4,041.1

65,207/256,946

49,962/324,918
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2023 31

7 TKO TKO Spot
129,796 1,280 173.2 4.12% 3,962.1 4.37%

Sheung Tak Shopping Centre 1998

A
B
C
Sheung Mei House
Sheung Tak Estate
1,280
98 95,092/467,545
2007 26 50
8
Temple Mall North 137,622 473 139.0 3.89% 3,433.8 4._05%
Lung Cheung Plaza 2001
Upper Wong Tai Sin Estate
473
6439 53,974/311,854
2007 23 50
9
Sau Mau Ping Shopping
155,554 611 186.9 3.90% 4,254.1 4.39%
Centre
2002
A
Sau Mau Ping Estate
155,554
153,748
611
6453 57,670/833,450
10/833,450
2007 23 50
10 Cheung Fat
Plaza 165,572 590 155.4 4.27% 3,351.8 4.64%
1989
Cheung Fat Estate
590
Tsing Yi Town 172 49,331/171,904

2005 12 22 50

1771474



11

12

13

14
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2023 31
Leung King
Plaza 184,012 616 161.1 4.36% 3,212.3 5.01%
1988
Leung King Estate
616
(Tuen Mun Town) 458 54,922/426,295
2001 50
Wo Che Plaza
170,799 828 143.7 4.06% 3,085.5 4.66%
1977
— Tai Wo House Foo Wo House
Hau Wo House Chi Wo house King
Wo House
Wo Che Estate
828
Sha Tin Town 549 55,437/474,742
2007 23 50
Yat Tung Shopping
193,035 1,900 162.0 4.33% 3,362.5 4.82%
Centre
2001 2003
Yat Tung Estate
1,900
Tung Chung Town 30 107,811/930,819
2009 50
Choi
Ming Shopping Centre 92,804 765 142.4 4.25% 3,003.4 4._74%
2001 2003
Choi Ming Court
Kin Ming Estate
765
82 44,614/346,996
109 35,839/420,644
2001 50 82 2010
15 50 109

178/474



15

16

17

Plaza

Plaza

Centre

Butterfly

Choi Yuen

Tin Chak Shopping

174,157

House

125,394

House

130,692

1983

313

1982

536

2001

302

EDINETOOOO

00000000 OO00D0bDO000DO00nno(ELS194)

2023

313 157.4 4._.03%

— Tip Ling House

Butterfly Estate

174,157
175,331

473 38,316/248,783
2005 10 14 50

536 135.6 4.35%

— Choi Chu House
Choi Ping House

Fan ing Sheung Shui Town

2005 17 50

302 131.7 4.27%
Tin Chak Estate
37 38,810/272,897

2005 10 14 50

179/474

Ooooooooooooooooooad

31
3,535.1 4.45%
Tip Sum
2,827.0 4.80%
Choi Yuk
Choi Wah House
230 34,746/286,392
2,926.9 4.50%
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2023 31
18 Tai Wo Plaza
125,178 454 129.1 4.35% 2,692.1 4.80%
1989
0i Wo House
On Wo House
Hei Wo House
454
Tai Po Town 176 40,117/414,930
2000 10 50
19
Yau Mei Ko
_ 102,836 - 142.4 4._30% 2,861.8 4.98%
Cheung Lei Yue Mun Plaza
2001
Yau Mei Court J K L
6459 19,357/392,161
2005 50
20 Tin
Shing Shopping Centre 78,235 1,458 130.7 4.16% 2,812.3 4.65%
2000
— Ting Shing Court
1,458
17 A 1,480/357,800
1997 11 28 50
21 Tin Yiu Plaza
93,297 480 119.2 4.27% 2,485.5 4.80%
1992
Tin Yiu Estate
480

38 31,581/574,611
2005 17 50

180/474



22
Plaza

23
Plaza

24

25

Centre

Chuk Yuen

Siu Sai Wan

Fu Tung Plaza

Tin Shui Shopping

138,459

99,942

104,879

74,948

EDINETOOOO
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1,103 119.9 4.33%
1984
Chui Yuen House
Sau Yuen House
Chuk Yuen South Estate
1,103
6452
2007 16 50
558 115.7 4.40%
1989
— Sui Yick House
558
Chai Wan Inland 176
2007 26 50
537 117.2 4.36%
1997
Fu Tung Estate
537
40 44,218/209,377
2008 30 50
577 108.4 4.30%
1993
Tin Shui Estate
577
39 34,646/599,404

2007 50

181/474

2023 31

2,526.7

62,198/354,665

2,294.9

34,606/418,894

2,371.0

2,250.9

4.75%

5.04%

4.94%

4.82%



26
Ch On Shoppi
ung On opping 82,430
Centre
1996
995
27
ha Kok ial
Sha Kok Commercia 96,488
Centre
1980
Martin House
662
28
Choi  Wan Commercial
167,367
Complex
1980
859

EDINETOOOO
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2023 31
995 105.1 4.29% 2,188.5 4.80%
Chun Ping House
Chung On Estate
544 41,385/223,886
2005 10 14 50
662 102.3 4.26% 2,155.8 4.75%
— Osprey House Sand
Sha Kok Estate
552 32,438/340,309
2008 50
859 101.4 4.33% 2,141.0 4.74%
Fei Fung House
Choi Wan Estate
6461 61,003/394,552

2008 12 29 50

182/474



29

30

31

32
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2023 31
Tak Tin Plaza
97,642 754 102.7 4.20% 2,292 .4 4.48%
1991
Tak Hong House
Tak King House
754
6326 25,782/308,756
1999 18 50
Oi Man Plaza
180,959 808 95.8 4.35% 2,008.1 4._56%
1975
A D
Chiu Man House Hong Man House
Chung Man House
0i Man Estate
808
9826 54,395/204,983
1968 75
Nan Fung Plaza
81,072 - 65.5 4.00% 1,614.6 4.06%
1999
23 154,634/1,485,995
8648 1995 11 21 2047 30
Fu Shin Shopping Centre 106,361 525 86.7 4.25% 1,960.9 4.42%
1986
Fu Shin Estate
525
189 33,761/330,620

2005 10 14 50

183/474



33

Centre

34
Plaza

35

Centre

Shun Lee Commercial
198,697 731 88.1

1978

Lee Foo House

House Lee Yip House
Shun Lee Estate
731
6465
2010 31 50
Homantin
101,102 299 81.0
2001
Ho Man Tin Estate
299
11119
20,317/214,270
1998 11 20 50
Heng On Commercial
116,022 585 84.4
1987
Heng On Estate
585
500
812/247,314
1998 50

184/474
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2023 31
4.38% 1,902.2 4.63%
Lee Hong House Lee Yat
56,354/295,872
4.36% 1,781.7 4 .55%
A 3,411/57,202
4.20% 1,887.1 4.47%

39,206/40,831



36 Po
Tat Shopping Centre

37 Yu
Chui Shopping Centre

38
Tai Yuen Commercial
Centre

82,269 1,083 84.9

2002

Tat Cheung House
Po Tat Estate
1,083

2009

112,769 1,175 84.3

2001

Yu Chui Court

1,175
462
2001 18
136,497 594 83.9
1980
A
B

Tai Man House

Wing House

Tal Yuen Estate
594

192
2007 29

185/474

6470
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48,967/361,200
50

2023 31
3.98% 1,973.6 4._30%
75,195/546,029
4.01% 1,851.8 4_55%
4.32% 1,846.8 4.54%
Tai Tak House Tai

38,718/396,392
50
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2023 31
39
Kwong Yuen Shopping
81,542 736 80.1 4.20% 1,716.6 4.67%
Centre
1991
Kwong Yuen Estate
736
506 29,929/279,026
2001 50
40
Hin Keng Shopping Centre 94,277 636 86.3 4.22% 1,828.9 4.72%
1987
Hing Keng Estate
636
503 37,320/396,392
2000 10 50
41 Lek Yuen Plaza
106,156 438 76.8 4.16% 1,704.0 4.51%
1976
Wing Shui House Wah Fung House Fu
Yu House (Fook Hoi House) Kwai Wo House
Lek Yuen Estate
438
550 28,600/199,774
2007 50

186/474
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2023 31
42
Tsui Ping North
R L 113,729 421 73.4 4.11% 1,862.4 3.94%
Shopping Circuit
1990
Tsui Tsz House Tsui Lau House Tsui Pak
House Tsui 0 House Tsui Yue House
Tsui To House
Tsui Ping North Estate
421
Kwun Tong Inland 754 31,542/345,220
2002 24 50
43 Stanley Plaza
98,382 411 68.8 4.10% 1,517.9 4.53%
1999 2000
Murray House
Village Square
Ma Hang Estate
411
Stanley Inland 98 37,045/116,974
2009 11 50
44
Sun Chui Shopping
75,506 620 69.4 4.15% 1,527.6 4 .55%
Centre
1983

Sun Yee House
Sun Chui Estate
620

554 27,934/395,903
2009 25 50

187/474
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2023 31
45 (Nam Cheong
Place) 56,519 547 72.1 4.16% 1,595.0 4.52%
Fu Cheong Shopping Centre 2002
Fu Yun House
547
6437 31,469/355,647
2005 17 50
46
Fung Tak Shopping Centre 68,490 487 61.0 4.15% 1,467.8 4.15%
1991
Bang Fung House Ngan Fung House
68,317
68,490
487
6318 A C
1,070/202,138
1998 50
47 Tai
Hing Commercial Centre 102,114 672 64.4 4.31% 1,395.9 4.61%
1977
Tai Hing Estate
672

484 27,288/474,882
2009 18 50

188/474



48

49

50

51

Fu Tai Shopping Centre

Long Ping Commercial
Centre

0i
Tung Shopping Centre

Po Lam Shopping Centre

EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

2023 31
61,288 635 63.6 4.05% 1,407.7 4.52%
2000
Fu Tai Estate
635
418 38,769/382,833
2001 12 50
92,061 564 71.9 4.36% 1,525.0 4.71%
1987
Yuk Ping House Shek Ping House
Kang Ping House
Long Ping Estate
564
Yuen Long Town 521 32,958/498,969
2006 15 50
81,029 634 64.1 4.19% 1,370.0 4._68%
2000
0i Tung Estate
634
Shau Kei Wan Inland 849 34,910/194,191
2005 17 50
86,730 398 60.9 4.36% 1,304.7 4.67%
1989
1
11
— Po Ning House Po Kan House
Po Lam Estate
398

88 25,495/341,494
2004 10 19 50

189/474



52 Mei
Lam Shopping Centre

53 Hing Wah Plaza

54 Fu
Heng Shopping Centre

55
Un Chau Shopping
Centre

75,926 375 61.7
375
558
2010 22
82,011 268 63.8
2000
May Wah House
Hing Wah Estate
268
177
2007 28
55,030 517 61.3
1990
Fu Heng Estate
517
178
2000 10
50,868 213 56.5
1999
213
2010 11

190/474
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2023 31
4.16% 1,388.5
Mei Lam Commercial Centre
Mei Fung House
29,125/273,313
50
4.30% 1,317.2
27,675/160,197
50
4.23% 1,293.7
22,900/358,013
50
3.83% 1,317.2

Un Hong House

6478

50

17,388/355,830

4._44%

1981

4.85%

4.74%

4.29%



56
Lung Hang Commercial
Centre

57
Kwong Fuk Commercial
Centre

58

Wan Tsui Commercial Complex

64,037 440 54.1 4.14%
1983
440
557 23,047/289,255
2010 31 50
69,230 461 54.8 4.34%
1983
Kwong Yan House
Kwong Fuk Estate
461
196 23,946/351,384
2010 17 50
82,296 359 56.1 4.30%
1979

Yee Tsui House
Lee Tsui House
Wan Tsui Estate
359

180
2010 31 50

191/474
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2023 31
1,194.3 4.53%
1,251.5 4.38%
1,227.5 4.57%

Shing Tsui House

26,208/222,534



59
Lok Wah Commercial
Centre
60 Maritime Bay
61 Yiu

On Shopping Centre

62
Cheung Wah Shopping
Centre

House
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2023 31
98,078 650 52.8 4.20% 1,180.0 4.47%
1985
Po Wah House Kan Wah House Lap Wah
Tat Wah House Ning Wah House
Shun Wah House
Lok Wah North Estate
650
6460 38,134/513,788
2008 50
41,017 - 39.5 4.00% 896.7 4.41%
1998
HK Great Land (HK) Limited
49 573/5,411
SK 8530 1995 27 2047 30
50,765 547 47.5 4.09% 1,021.7 4.65%
1989
Yiu On Estate
547
505 12,616/306,501
1999 18 50
77,181 353 47.1 4.21% 1,037.7 4.54%
1984
Cheung Lai House Cheung Chung House
Cheung Wah Estate
353
226 26,310/299,811

2004 16 50

192/474



63 Hiu
Lai Shopping Centre

64 Hoi
Fu Shopping Centre

65 Tin

Tsz Shopping Centre

66
Sam Shing Commercial
Centre

EDINETOOOO
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2023 31
34,560 637 43.4 4.07% 972.4
1996
Hiu Tin House A
Hiu On House E
637
6205
1994 11 11 2047 30
40,335 225 40.0 4.10% 880.9
1999
E —
D J—
225
11141 9,413/204,120
1999 16 50
36,865 289 40.1 4.14% 851.1
1997
Tsz Ping House
Tin Tsz Estate
289
40 17 511/202 482
2007 29 50
68,901 176 43.3 4.32% 967.8
1980
A B C
Chun Yu House Moon Yu House
Yu House
176
481 14,434/115,271
2010 22 50

193/474

4_47%

1,000/249,375

4.54%

4.71%

4.47%

Fung
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2023 31
67 Hing
Tung Shopping Centre 53,034 420 29.9 4.13% 685.8 4.36%
1995
420
851 23,786/155,258
2010 50
68 Kin
Sang Shopping
36,558 273 26.0 4.09% 608.1 4.28%
Centre
1990
Kin Sang Estate
273
441 A 14,100/28,621
1998 50
69 Yiu
Tung Shopping Centre 61,512 685 26.9 4.22% 619.3 4.35%
1994
Yiu Tung Estate
685
852 35,548/381,831
2010 29 50
70
Ping Tin Shopping Centre 24,400 406 26.7 4.28% 591.8 4.51%
1997
Ping Tin Estate
406
6446 16,966/362,174

2009 30 50

194/474



71

72

73

Retail

and Car Park within Tung
Tau Estate

Centre

Centre

Shun On Commercial

Yin Lai Court Shopping

34,941

On Tung House

80,508

Yat House

10,584

493

1978

459

1991

150

493 20.3

1982

Cheung Tung House

EDINETOOOO
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2023 31

4.12% 580.8 3.50%

Hong Tung House

Yue Tung House Wong Tung House

Tung Tau Estate
Tung Tau (I1) Estate)

6413
2002 24 50

459 24.9

On Kwan House

Shun On Estate

6472

2008 28 50

150 19.3

389
1990 21 2047

195/474

16,942/349,186

4._25% 596.2 4.18%

On Chung House On

20,130/179,429

4.13% 384.8 5.02%



74
Car Park within Kin Ming
- 763
Estate
2003
763
2010
75
Retail and Car Park
3,915 484

within Cheung On Estate

109
15 50

18.9

1988

On Tao House

484

403/293,522
1998

76
Retail and Car Park
- 17,956 549
within Hong Pak Court

549

1991

160

50

1993

6095
25 2047

196/474
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2023 31

4._50% 478.3 4.88%

39,133/420,644

4.12% 426.4 4.42%
F
3.91% 464.6 4.16%
A
30
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2023 31
77
Retail and Car Park
within Cheung Wang 11,532 333 19.7 4.39% 406.1 4.84%
Estate
2001 2003
333
178 13,010/259,640
2009 25 50
78
Car Park within Tin Yuet
- 560 15.9 3.90% 378.3 4.20%
Estate
2000
560
41 19,191/297,568
2010 50
79
Retail and Car
Park within Lok Wah  South 16,086 226 12.6 4.46% 282.2 4.45%
Estate
1982
Chin Wah House
On Wah House
226
6460 13,231/513,788 667/513,788

2008 50

197/474



80
Po Hei Court Commercial

Centre

81

Retail and Car Park
within Wo Ming Court

82
Retail and Car Park within
Ko Chun Court

13,686 - 10.7
1993
A B
6117
1992 17 2047
7,342 379 13.1
1999
Wo Ming Court A
379
52
1997 11 28 50
7,332 323 13.2
1995
Chun Moon House
323
6189
1993 2047

198/474
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2023 31
3.30% 288.3 3.71%
1,354/20,256
30
3.82% 326.4 4.01%
A 728/82,796
4.03% 306.5 4.29%
A 530/81,791
30



83 Car
Park within Ka Tin Court

84

Retail and Car Park
within Ching Wah Court

85
Retail and Car
Park within Tin Yat Estate

86
Car Park within Tin King
Estate

9,118

8,784
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348 11.0 3.90%
1988
348
290 A
1898 99
348 11.7 3.94%
1986 1987
348
100 — A
1898 99
446 11.4 4.10%
2001
446
42 15,485/226,221
2008 10 28 50
380 11.5 3.80%
1989
380
444 4,036/197,161

1999 18

199/474

50

2023 31

262.0

280.3

271.7

276.6

2047

2047

4.19%

30

4._16%

4.21%

4.15%



87 Car
Park within Tsz Man Estate

88
Retail
within Hong Yat Court

and Car Park

89
Retail and Car Park within
Tong Ming
Court

90 Car
Park within Wah Lai Estate

7,040

21,283

364

1994

364

2008

355

355

2001

291

Tong Wong House
Tong Fu House

291

1,153/98,512
1997

411

2001

411

2001
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2023 31
12.0 4._40% 255.7
6441 9,121/139,291
28 50
11.1 3.91% 274.2
2001
6329 4,582/99,200
50
9.5 3.86% 251.9
1999
54 A
26 2047 30
10.6 4.10% 239.1
445 A 21,700/102,614
25 50

200/474

4.71%

4.05%

3.76%

54

4.44%



91

Retail and Car Park within Tin
Wah Estate

92

Retail and Car Park within
Tsui Wan Estate

93 Car
Park within Ning Fung Court

94

Car Park within Wang Fuk

Court

1,476

13,631

287

182

299

408

287 10.5
1999
43
2010 12
182 9.8
1988
166
1999 18
299 10.0
2001
477
1999 10 15
408 7.6
1983
27
1898

201/474

50

50

50

99
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2023 31

3.97% 244.2

11,225/236,423

4.10% 231.6
3,254/123,068
3.70% 248.5
3,072/78,707
3.60% 196.4
A
2047

4.31%

4.22%

4.03%

3.88%

30



95
Car Park within Po Pui

Court

96 Car
Park within Ming Nga Court

97 Car
Park within Ying Ming Court

98
Retail and Car Park within Yan
Ming Court
99
Car Park within Yue On
Court

7,019

277 9.0
1995
277
728
1994 2047
345 7.3
1985
345
36 A
1898 99
274 8.3
1989
274
Junk Bay Town
1898 99
262 6.4
1990
262
A
1987 22 2047
296 7.3
1988
296
117
1982 75

202/474
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2023 31
3.80% 216.1
A
30
3.50% 192.8
2047
3.80% 204.6
A
2047 30
3.94% 179.0
30
3.81% 184.2
A
75

4.16%

3.80%

30

4.03%

3.59%

3.97%
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2023 31
100
Car Park within Tsui Ping
5,275 229 9.2 4.58% 188.0 4.88%
South Estate
1990
229
755 6,785/291,576
2009 11 27 50
101 Car
Park within Lai On Estate - 181 9.7 4.30% 205.8 4.71%
1993
181
6482 5,099/90,111
2009 50
102
Retail and Car Park 8,112 156 6.9 3.95% 169.9 4.04%
within Nam Cheong Estate
1989
Cheong Shun House Cheong Yat House
Cheong On House Cheong Yin House
156
6427 3,670/109,764
2005 17 50
103
Retail and Car Park within
- 13,306 199 6.3 4.29% 166.6 3.75%
Tsz Oi Court
1997 2000
11
199
6211 A
1995 2047 30
6265 699/113,761
1999 50

203/474



104 i
Retail and
Car Park within Sau Mau Ping 1,507 205 6.7
11l Estate
1996
205
6453
2007 23 50
105
Car Park within
Upper Ngau Tau Kok - 228 7.4
Estate
2002
228
6471
2008 50
106
Retail and Car Park
o 12,616 265 5.4
within Lok Nga Court
1984
265
5969
1898 99
107 1
Car Park within Sau Mau
. - 395 5.9
Ping | Estate
1984
B
Sau Ming House
395
6453
10/833,450
2007 23 50

204/474
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2023 31

4.12% 151.3

7,222/833,450

4.30% 157.5

9,334/126,664

3.69% 147.6
A
3.50% 162.6
14,364/833,450

4.46%
4.72%
3.63%
1/28,952
2047 30
3.65%
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2023 31
108 Car
Park within Kam On Court - 238 5.7 3.80% 139.9 4.08%
1987
238
283 A
1898 99 2047 30
109 Car
Park within Ching Wang Court - 179 6.3 3.80% 156.8 4.04%
2001
179
137 2,516/36,665
1999 20 50
110 Car
Park within Yee Kok Court - 240 6.3 3.60% 161.9 3.88%
1981
240
5911 A
1898 99 2047 30
111
Retail and Car Park
within Ying Fuk 786 163 6.1 4.11% 140.9 4.30%
Court
2001
163
6266
1999 50
112 Car
Park within San Wai Court - 185 5.6 3.80% 132.5 4.22%
1990
185
326 A
1989 2047 30

205/474



113 Car
Park within Tin Yau Court

114
Car Park
Court

within Yee Nga

115 Car
Park within King Lai Court

116 Car
Park within Fung Lai Court

117
Retail and Car Park
within Hung Hom Estate

3,994

192

159

1158

134

45

192

1992

1992

159

1993

1991

158

1989

1985

134

1997

1996

45

5.2

10
23

4.5

120
22

4.2

3.6

3.1

1999

Hung Fai House

2047

5943
2047

6240
2047

Hung Hom Inland

2008

29

206/474

50
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2023 31
3.80% 130.2
A
30
3.60% 118.8
A
30
3.70% 110.7
A
30
3.60% 97.3

1,512/33,911

30
3.94% 83.4
554 1,573/51,548

4.00%

3.76%

3.76%

3.72%

3.68%



118
Retail and Car Park
within Tin Wang Court

119
Car Park within Hong Keung
Court

120
Retail and Car Park
within Hong Shui Court

121 Car
Park within Kwai Hong Court

122
Car Park within Pang Ching
Court

9,946 79
79
1991
- 93
1999
93
1999
345 102
102
1998
- 88
1993
88
1990
- 67
1991
67
1990

EDINETOOOO
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2.3 3.96%
1992
6131
21 2047 30
4.0 4.20%
6239
50
2.6 3.81%
1999
6227 A
14 50
2.9 4.00%
420 1,100/35,351
2047 30
1.8 4.20%
6121 A
21 2047 30

207/474

31

3.52%

4.33%

3.88%

3.94%

4.17%
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2023 31
123 |
Car Park within
o - 70 1.6 3.60% 41.7 3.90%
Lower Wong Tai Sin 1 Estate
1982
70
6373 674/240,107
2001 50
124
Car Park within Chuk
- 61 1.3 4.60% 28.7 4.58%
Yuen North Estate
1987
61
6327 687/364,071
1999 18 50
125
Retail and Car Park
I - 38 1.1 3.55% 25.8 4.24%
within Ko Yee Estate
1994
38
6480 1,518/80,343
2010 50

208/474



126

127

Mong Kok

The Quayside

700
700 Nathan Road,

883,127
2019

457

20240 2015

174,084

2017

11419 1980
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2023 31
9,290.0

Century Land Investment Limited

6512
23 50
1,180.9

2023 31

3,779.1

Trade and Industry Department Tower

Link Monte Hong Kong Limited.

10470 24,750/25,000
30 75

209/474
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2023 31
128
Hung Hom Car Service
421,401 3,120.0
Centre
1980
13 12
932
Zung Fu Land Investment Limited
27 A
1884 11 16 999
129
Chai Wan Car Service
438,351 2,700.0
Centre
1989
45 20 25
Apollo Luck Limited
114
11525 1981 24 75 75
2023 31
130 SD
1078 Off Anderson
Road Development Site (SD3 Lot 139,243 728.0
1078)
Lucky Spring Development (HK)
Limited
S.D. 1078
22989 2022 9 28 50

210/474
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2023 31
_ N 7,375 75,780 226 273.4 4.29% 6,700.0 4.08%
Link Square, Shanghai
2003
A 21
A 10
A
A
226
Shanghai Xingbang Properties
Co., Ltd.
2001 16 2051 15 50
ZGC Link Plaza
. 760 55,423 - 367 114.4 4.50% 3,170.0 3.61%
2008
A B L)
A B B
367
(Yisamei Property (Tianjin) Co., Ltd.)
2011 13 2051 12 40
Link Plaza *
88,726 - 1,043 153.8 5.00% 4,210.0 3.65%
Guangzhou
2011
The Riverside A B L
A B B
1,043
Guangzhou Qianging Hui Real
Estate Company Ltd. 272
2002 10 21 2042 10 20 40
(Link Plaza ¢
) 67,546 - 576 92.4 4.75% 2,550.0 3.62%
Jingtong
2014
A B L
A B B
576
Beijing Yateng Real
Estate Management Company Limited 477
2010 12 2050 12 40 2060
12 50

211/474



CentralWalk

Link

Qibao Vanke Plaza

Tianhe

Link Plaza

83,900

2006

741

(Shenzhen) Co., Ltd.

2002 29
148,853
2016
A
A
1,471
Co., Ltd.
2012 11 12
* 50%
90,113
2012
A 10
A
998

Management Co., Ltd.

1999

12

212/474

741 85.5
M
344
2042 28
1,471 312.8
L
2052 11 11
993 83.5
B L
1,011
2039 11
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4.50% 5,370.0 1.59%

Baoyi Property Management

40

4.50% 3,475.0* 4.50%

Shanghai Xinbao Real Estate

40

5.00% 3,070.0 2.72%

Guangzhou Bilu Property

40
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2023 31
8 Dongguan
100,597 9,418 - 42.8 5.00% 982.0 4._35%
Warehouse
2019 2020
11
Dongguan Jiatian Warehousing Co., Ltd.
2067 11 21
9 Foshan Warehouse 86,796 - - 25.3 5.00% 531.0 4.77%
2020
Foshan Zhenglian Warehousing Co., Ltd.
2067 28 50
10
. 101,375 - - 28.0 5.00% 667.0 4.20%
Jiaxing Warehouse
2019
A
(Jiaxing Da’en Supply Chain Management Co., Ltd.)
2067 29 50
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2023 31
. 67,040 - 98.2 4.50% 2,110
Jurong Point
The Centris
1995 1997 2020
567 JP1 3822v
Mukim 6 2092 11 30
JP2 3993A Mukim 6 2105 6 20
10,2 - . .80% 194
Swing By @ Thomson Plaza 0,206 8.9 3.80% o
1980 2019
10
10 Mukim 15
U1879K U1880T U1881A U1882K U1883N U1884X U1885L U1886C U648P 1976 10 15
99 U713N 1976 10 15 99
884 1976 10 15 99 1827V Mukim
15
Mercatus Beta Co-operative Limited
U648P Mukim 15 Thomson Plaza
(Private) Limited 1827V Mukim 15

214/474



100
100 Market Street, 28,339

Sydney

1978

10
Ltd
299
*

5,580

The Strand Arcade, Sydney
1891

George Street 21.5

Strand TC Pty Ltd 50

* 50
* Queen Victoria 14,140
Building, Sydney
1898
2083 2 27
* 50
14,986
(The Galeries, Sydney)
2000

TC

* 50
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2023 31
- 29.3 4.63% 660
10 2010
CBD
Westfield Sydney
Westfield Management
Re Nominee Company Pty Ltd
2019 6 27 2318 6 26

- 12.1 4.88% 112.0*
Pitt Street Mall 18.5

Vicinity Custodian Pty Ltd 50

669 37.3 5.25% 280*
669
QvB TC QvB TC Pty Ltd 1/2
Vicinity Custodian Pty Ltd 1/2
V688504 BK.3621 No.984
- 17.8 5.13% 156.5*
74,000
Galeries TC Pty Ltd (50%)
(50%)

215/474



IGO *
1GO Portfolio

* 49.9

The Cabot, London

(25 )
)

(50 )

160

285,600,000

186,776

347
126

388
151

44,743

25

1991
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2023 31
426 187.5 4.5% — 5.25% 1,113.3*
347 Kent Street, Sydney - 20 A (50 )
126 Phillip Street, Sydney - 37
388 George Street, Sydney - 30 A (50 )
151 Clarence Street, Sydney - 20 A (100
567 567 Collins Street, Melbourne - 27
2023 31
65 15.1 6.00% 285.6*
44,336 477,224
13 407 4,381
2018 A
17,659 45,526

216/474



19
31
60
80

74
78
83
86
87
90
93
94
95
96
97
99
100
101
105
107
108
109
110
112
113
114
115
116
119
121
122
123
124

2023

31

217/474
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126
127

10

)

1GO

700 ( )
SD3 1078
50
100
49.9
50
50
50

218/474
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10

11

12

13

14

15

16

17

18

19

20

(Lok Fu Place)

T

(T Town)

(Tsz Wan Shan Shopping Centre)

TKO

TKO Gateway

Temple Mall South

(Kai Tin Shopping Centre)

TKO

(TKO Spot)

Temple Mall North

(Sau Mau Ping Shopping Centre)

(Cheung Fat Plaza)

(Leung King Plaza)

(Wo Che Plaza)

(Yat Tung Shopping Centre)

(Choi Ming Shopping Centre)

(Butterfly Plaza)

(Choi Yuen Plaza)

(Tin Chak Shopping Centre)

(Tai Wo Plaza)

(Yau Mei & Ko Cheung (Lei Yue Mun Plaza))

(Tin Shing Shopping Centre)

219/474

-105%

-152%

L422%

.347%

.148%

.139%

.097%

-817%

.252%

LT74%

.700%

.633%

.780%

.590%

.871%

-496%

-549%

-425%

.515%

.489%
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21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

(Tin Yiu Plaza)

(Chuk Yuen Plaza)

(Siu Sai Wan Plaza)

(Fu Tung Plaza)

(Tin Shui Shopping Centre)

(Chung On Shopping Centre)

(Sha Kok Commercial Centre)

(Choi Wan Commercial Complex)

(Tak Tin Plaza)

(Oi Man Plaza)

(Nan Fung Plaza)

(Fu Shin Shopping Centre)

(Shun Lee Commercial Centre)

(Homantin Plaza)

(Heng On Commercial Centre)

(Po Tat Shopping Centre)

(Yu Chui Shopping Centre)

(Tai Yuen Commercial Centre)

(Kwong Yuen Shopping Centre)

(Hin Keng Shopping Centre)

(Lek Yuen Plaza)

(Tsui Ping North Shopping Circuit)

(Stanley Plaza)

220/474

.316%

.337%

.215%

.255%

.191%

.158%

-141%

.133%

.213%

-111%

-855%

.038%

.007%

-943%

.999%

.045%

.980%

-978%

-909%

-968%

-902%

.986%

.803%
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44

45

46

47

48

49

50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

(Sun Chui Shopping Centre)

(Fu Cheong Shopping Centre)

(Fung Tak Shopping Centre)

(Tai Hing Commercial Centre)

Fu Tai Shopping Centre

(Long Ping Commercial Centre)

(Oi Tung Shopping Centre)

(Po Lam Shopping Centre)

(Mei Lam Shopping Centre)

(Hing Wah Plaza)

(Fu Heng Shopping Centre)

(Un Chau Shopping Centre)

(Lung Hang Commercial Centre)

(Kwong Fuk Commercial Centre)

(Wan Tsui Commercial Complex)

(Lok Wah Commercial Centre)

(Maritime Bay)

(Yiu On Shopping Centre)

(Cheung Wah Shopping Centre)

(Hiu Lai Shopping Centre)

(Hoi Fu Shopping Centre)

(Tin Tsz Shopping Centre)

(Sam Shing Commercial Centre)

221/474

-809%

.844%

TTT%

.739%

. 745%

.807%

.725%

.691%

-735%

-697%

.685%

.697%

.632%

.662%

.650%

.625%

.475%

-541%

-549%

-515%

.466%

.451%

.512%
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67

68

69

70

71

72

73

74

75

76

77

78

79

80

81

82

83

84

85

86

87

88

89

(Hing Tung Shopping Centre)

(Kin Sang Shopping Centre)

(Yiu Tung Shopping Centre)

(Ping Tin Shopping Centre)

(Retail and Car Park within Tung Tau Estate)

(Shun On Commercial Centre)

(Yin Lai Court Shopping Centre)

(Car Park within Kin Ming Estate)

(Retail and Car Park within Cheung On Estate)

(Retail and Car Park within Hong Pak Court)

(Retail and Car Park within Cheung Wang Estate)

(Car Park within Tin Yuet Estate)

(Retail and Car Park within Lok Wah (South) Estate)

(Po Hei Court Commercial Centre)

(Retail and Car Park within Wo Ming Court)

(Retail and Car Park within Ko Chun Court)

(Car Park within Ka Tin Court)

(Retail and Car Park within Ching Wah Court)

(Retail and Car Park within Tin Yat Estate)

(Car Park within Tin King Estate)

(Car Park within Tsz Man Estate)

(Retail and Car Park within Hong Yat Court)

(Retail and Car Park within Tong Ming Court)

222/474

-363%

.322%

.328%

.313%

.307%

.316%

.204%

.253%

.226%

.246%

.215%

.200%

.149%

.153%

.173%

.162%

.139%

-148%

-144%

-146%

.135%

.145%

.133%
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90

91

92

93

94

95

96

97

98

99

100

101

102

103

104

105

106

107

108

109

110

111

112

(Car Park within Wah Lai Estate)

(Retail and Car Park within Tin Wah Estate)

(Retail and Car Park within Tsui Wan Estate)

(Car Park within Ning Fung Court)

(Car Park within Wang Fuk Court)

(Car Park within Po Pui Court)

(Car Park within Ming Nga Court)

(Car Park within Ying Ming Court)

(Retail and Car Park within Yan Ming Court)

(Car Park within Yue On Court)

(Car Park within Tsui Ping South Estate)

(Car Park within Lai On Estate)

(Retail and Car Park within Nam Cheong Estate)

(Retail and Car Park within Tsz Oi Court)
1

(Retail and Car Park within Sau Mau Ping (l1l) Estate)

(Car Park within Upper Ngau Tau Kok Estate)

(Retail and Car Park within Lok Nga Court)
|

(Car Park within Sau Mau Ping (1) Estate)

(Car Park within Kam On Court)

(Car Park within Ching Wang Court)

(Car Park within Yee Kok Court)

(Retail and Car Park within Ying Fuk Court)

(Car Park within San Wai Court)

223/474

J127%

-129%

.123%

.132%

.104%

-114%

.102%

.108%

-095%

-098%

-100%

-109%

.090%

.088%

.080%

.083%

.078%

-086%

-074%

-083%

.086%

.075%

.070%
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113

114

115

116

117

118

119

120

121

122

123

124

125

126

127

128

129

130

(Car Park within Tin Yau Court)

(Car Park within Yee Nga Court)

(Car Park within King Lai Court)

(Car Park within Fung Lai Court)

(Retail and Car Park within Hung Hom Estate)

(Retail and Car Park within Tin Wang Court)

(Car Park within Hong Keung Court)

(Retail and Car Park within Hong Shui Court)

(Car Park within Kwai Hong Court)

(Car Park within Pang Ching Court)

(Car Park within Lower Wong Tai Sin (I) Estate)

(Car Park within Chuk Yuen (North) Estate)

(Retail and Car Park within Ko Yee Estate)

The Quayside

700

700 Nathan Road, Mong Kok

Hung Hom Car Service Centre

Chai Wan Car Service Centre

SD3

1078

(Off Anderson Road Development Site (SD3 Lot

1078))

Link Square, Shanghai

Link Plaza * Zhongguancun, Beijing

Link Plaza * Guangzhou, Guangzhou

224/474

-069%

.063%

.059%

.052%

.044%

.035%

.049%

.036%

-039%

-023%

-022%

.015%

.014%

.292%

.000%

.651%

.429%

-385%

.059%

.920%

.550%
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10

Link Plaza « Jingtong, Beijing

Link CentralWalk, Shenzhen

Qibao Vanke Plaza

(Link Plaza Tianhe)

(Dongguan Warehouse)

Foshan Warehouse

Jiaxing Warehouse

Jurong Point

Swing By @ Thomson Plaza

100
100 Market Street, Sydney

The Strand Arcade, Sydney)

Queen Victoria Building, Sydney

The Galeries, Sydney

IGO
IGO Portfolio

The Cabot, London

2023 31

RICS

225/474

125.

-545%

.253%

.000%

.860%

.595%

.322%

.404%

.606%

.607%

.844%

-313%

.782%

.437%

.000%

.352%

685%

2022
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2020 HKIS
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2023 31 2022 31
9,562 9,533
7,866,459 7,892,030
6,320 6,223
) 8,025,856 8,074,656
2023 2022 2021 2020 2019
31 31 31 31 31
98.0 97.7 96.8 96.5 97.1
2021 2022 31 2022
2022 2023 31 2023 31
2023 31 2022 31
865 836
1,256 1,381
767,049 665,671
2023 2022 2021 2020 2019
31 31 31 31 31
95.2 90.9 96.3 97.8 98.5
95.5 97.0 95.8 97.4 95.5
100 100
2022
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2023 31 2022 31
1,100 21
48 365
371,810 73,082
2023 2022 2021
31 31 31
93.1 100 100
96.9
89.2 100 100
99.9
2021
2023
2023
10
10

2271474
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®)
16 17 18
( )| ( )| ( )| ( )| ( )| ( )| ( )| ( )
( ( ( ( ( ( ( (
) ) ) ) ) ) ) )
16
2001 ¢ | 158,720(2,949,018 | 155,631 (2,891,624 76.24 1,417 74.76 1,389
17
2000 (¢ | 162,688 (3,022,743 | 159,605 |2,965,461 77.10 1,433 75.64 1,405
18
2003 (¢ > | 188,940(3,510,505 | 185,906 (3,454,133 73.98 1,375 72.79 1,353
2020 12 28 2,921
2021 12 31 3,336
2022 12 30 3,277
2005 11 25
2022 53.35 991.24
2022 10 45.09 837.77
2022 11 51.02 947.95
2022 12 55.68 1034.53
2023 60.93 1132.08
2023 51.60 958.73
2023 50.50 938.29
2023 51.20 951.30
2023 45.50 845.39
2023 43.50 808.23
2023 43.65 811.02
2023 38.90 722.76
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16

2020 2021 31 6,010 289.99
Y 6,419 305.67

2021 2022 31 ’ .
18

2022 2023 31 6,311 274.31
16

2020 2021 31 2.0 4.1
17

2021 2022 31 5.3 4.6
18

2022 2023 31 0.1) 5.4

A B =+ Bx 100

A+ Bx 100

229/474
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4
16

som 2021 a 29,964,480 0 6,000,000
20%: 2022 o 29,594,984 0 1,264,000
20%2 2023 a1 450,357,641 0 6,706,400
2023 31 450,357,641 0

2022 31 2022 30

24,716,793 ii 2023 29

425,640,848 6,706,400

230/474



2
1
2
2008
2023 19
2023 19

2,553,845,091
255,384,509

10.06

31

10

231/474
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(H

(in)

)

)

(M) (i) (1ii)
(iv) )
(vi)
(vii)
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GAV - D % V

GAV

HKIS
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104
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)

)

)

31

@

CCASS

HKSCC CCASS
CCASS

CCASS CCASS CCASS
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)

®

80

*

31

®

15
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20
i ii
20
il
20
i ii iii
2023 29
44 .20 425,640,848 188
185
2023 31 6,706,400
— 1 —5 4 — 2
—2
)
)
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(

)

(

(

)

)

HSBC

2023

31
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29

50,000,000

30
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@

15

0.10
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20

15

25
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10

10



(vii)

viii)

)]

Q)

(H

(i)
(iv)

Q)

(i)
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15
2023 31
L
S LP
BlackRock, L 229,387,058 8.98
Inc.

S 139,040 0.00

Citigroup L 9,807,482

Inc. S 8,484,162
L 131,783,279
S 8,484,162 L 5.16
S 0.33
(L&LP) LP 4.77
121,975,797 | LP 121,975,797
K
229,387,058 139,040
762,300
139,040
144,648
467,450
142,313
255,232 69,905
2,775,213
949,602
1,707,743 117,868
2023 31 2,553,845,001
15

2023 31

2471474
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15
2023 31
2023 2022
31 30
)
209,639 - - - 59,403 269,042 0.0105 234,103
1,403,630 - - - 12,128,148 3,531,778 0.1382 3,297,841
194,454 - - - 507,782 702,236 0.0274 665,016
111,031 - - - 18,654 129,685 0.0050 111,181
19,232 - - - 20,757 39,989 0.0015 36,784
17,739 - - - 21,099 38,838 0.0015 35,882
- - - - 8,195 8,195 0.0003 8,195
- - - - 15,327 15,327 0.0006 15,327
18,583 - - - 21,107 39,690 0.0015 36,593
39,816 - 16,569 - 20,278 76,663 0.0030 66,857
60,798 - - - 21,103 81,901 0.0032 70,265
50,371 - - - 19,480 69,851 0.0027 61,456
2023
2023 31 2,553,845,091
123,000
1,080

2023
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2023 31
15
2023 31
2023 31 2022 30
1,467,211 0.06 1,194,697
2023 31 2,553,845,091
2023 31 2023 31
CEO CFO
2023 31
56,325 27,323 67,494 14,917
150,838
MTN
2009 The Link Finance
(Cayman) 2009 Limited 2012 28 2027 3.55 500
2023 2022
31 30
100,000,000 20.00 100,000,000

500
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2009 2013 2028
3.1 500
2023 2022
31 30
50,000,000 10.00 50,000,000
500
2009 2014 2024
3.6 500
2023 2022
31 30
32,478,000 6.50 34,804,000
500
2009 2016 21 2026
2.875 500
2023 2022
31 30
25,177,000 5.04 723,000
500
2009 2020 10 27 2038
2.18 400
2023 2022
31 30
300,000,000

400

250/474
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f 2009 2022 2032
2.75 600
2023 2022
31 30
32,700,000 5.45 10,000
600
a CB Link CB Limited 2019
2024 40 2024
2023 2022
31 30
10,000,000 1.27
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2017 LTI

2023 31 2017 LTI

2022 2023 2023
31 31
14
2019 2019 8,072 - (8.072) - - - 116 590 98.00
2022 30
2020 2020 29 25,112 -1 (2,556) - - 12,556 225 1,528 58.20
29 | 2023 30
2021 2021 21,799 - - - - 21,799 374 844 76.25
2024 30
2022 2022 11 - 25,048 - - - 25,048 407 407 64.85
11 | 2025 30
2019 2019 591,693 -| 2,019 -1 @sr.619) -] 6.359) 6,001 98.00
2022 30 12
2020 2020 29 785,788 -| (302,899 - -| 392,804 7,023 47,784 58.20
29 | 2023 30
2021 2021 807,456 - - - -| so7,456 | (1,307) 17,949 76.25
2024 30 12
2022 2022 11 -| 927,798 - - -| o2r.798| 9.369 9,369 64.85
11 | 2025 30 12
2019 2019 116,443 - a.a18) - (92,025) -1 e 1,181 98.00
2022 30 12
2020 2020 29 127,758 -1 (es,879) - - 63,879 | 1,142 7,769 58.20
29 | 2023 30
2021 2021 206,559 - - - -] 206,559 | (335) 4,501 76.25
2024 30 12
2022 2022 11 -| 237,344 - - -] 237,34 2,39 2,396 64.85
11 | 2025 30 12
2019 2019 2,414 - (2,414) - - - 35 177 98.00
2022 30
2020 2020 29 7,598 - (3.799) - - 3,799 68 462 58.20
29 | 2023 30
2021 2021 6,912 - - - - 6,912 119 268 76.25
2024 30
2022 2022 11 - 7,943 - - - 7,943 129 129 64.85
11 | 2025 30
2019 2019 2,414 - (2.414) - - - 35 177 98.00
2022 30
2020 2020 29 7,598 - (3.799) - - 3,799 68 462 58.20
29 | 2023 30
2021 2021 7,891 - - - - 7,801 135 305 76.25
2024 30
2022 2022 11 - 9,067 - - - 9,067 147 147 64.85
11 | 2025 30
2019 2019 2,642 - (2.642) - - - 38 193 98.00
2022 30
2020 2020 29 8,282 - (4,141) - - 4,141 74 504 58.20
29 | 2023 30
2021 2021 7,891 - - - - 7,801 135 305 76.25
2024 30
2022 2022 11 - 9,067 - - - 9,067 147 147 64.85
11 | 2025 30
2022 2022 11 - 8,195 - - - 8,195 133 133 64.85
11 | 2025 30
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2021 2021 7,132 - - - - 7,132 122 276 76.25

2024 30

2022 2022 11 - 8,195 - - - 8,195 133 133 64.85

11 2025 30

2019 2019 2,719 - (2.719) - - - 39 199 98.00
2022 30

2020 2020 29 8,534 - (4,267) - - 4,267 76 519 58.20

29 2023 30

2021 2021 7,836 - - - - 7,836 134 303 76.25
2024 30

2022 2022 11 - 9,004 - - - 9,004 147 147 64.85

11 2025 30

2019 2019 2,662 - (2.662) - - - 38 193 98.00
2022 30

2020 2020 29 8,306 - (4,153) - - 4,153 74 505 58.20

29 2023 30

2021 2021 7,132 - - - - 7,132 122 276 76.25
2024 30

2022 2022 11 - 8,993 - - - 8,993 146 146 64.85

1 2025 30

2019 2019 2,877 - (2,877) - - - 4 210 98.00
2022 30

2020 2020 29 8,998 - (4,499) - - 4,499 81 548 58.20

29 2023 30

2021 2021 7,726 - - - - 7,726 132 299 76.25
2024 30

2022 2022 11 - 8,878 - - - 8,878 145 145 64.85

1 2025 30

2019 2019 2,662 - (2.662) - - - 38 194 98.00
2022 30

2020 2020 29 8,306 - (4,153) - - 4,153 74 505 58.20

29 2023 30

2021 2021 7,132 - - - - 7,132 122 276 76.25
2024 30

2022 2022 11 - 8,195 - - - 8,195 133 133 64.85

11 2025 30

2019 2019 109,738 -1 @s.00) - (86,728) - (623) 1,113 98.00

13 2022 30 12

2020 2020 29 193,156 -1 (96,578) - (9,245) 87,333 | 1,635 11,407 58.20

29 2023 30

2021 2021 271,156 - - - (63,287) 207,869 |  (305) 5,063 76.25
2024 30 12

2022 2022 11 -| 178,140 - - -| 18,149 1,872 1,872 64.85

1 2025 30 12

2019 2019 211,298 -1 (aa,219 - (@67,029) -| @,169 2,178 98.00
2022 30 12

2020 2020 29 348,362 -| @18 - (18,634) 155,547 | 2,984 21,301 58.20

29 2023 30

2021 2021 635,591 - - - (70,984) | 564,607 | (o10) 15,346 76.25
2024 30 12

2022 2022 - 79,862 - - - 79,862 | 2,400 2,400 71.20
2024
10

2022 2022 - 27,663 - - - 27,663 450 450 64.00
2025
11

2022 2022 11 -] 1,189,305 - - (01,858) | 1,007,537 | 11,311 11,311 64.85

1 2025 30 12

4,595,645 | 2,742,796 | (1,011,142) -1 ,067,399) | 5,250,900 | 36,100 | 181,266
2023
3.4798
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@
2023 31
31
2023 2022
) ( ) ( ) ( )
12,234 227,308 11,602 215,565
(3,036)  (56,409) (2,826)  (52,507)
9,198 170,899 8,776 163,058
(653)  (12,133) (512)  (9,513)
15,17 9,317 173,110 426 7,915
106 1,969 98 1,821
(1,754)  (32,589) (1,005)  (18,673)
11) (204)
16 85 1,579 364 6,763
10 16,299 302,835 8,136 151,167
12 (1,006)  (18,691) (1,229)  (22,835)
15,203 284,144 6,907 128,332
2023 (3,277)  (60,887)
2022 (3,083)  (57,282)
2022 (3.336)  (61,983)
2021 (3,089)  (57,394)
8,933 165,975 482 8,956
28 (1,638)  (30,434)
7,295 135,541 482 8,956
5,201 96,635 2,030 37,717
29 2,252 41,842 (1,561)  (29,003)
(158)  (2,936) 13 242
7,295 135,541 482 8,956
13 15,451 287,080 6,804 128,091
(158)  (2,936) 13 242
15,293 284,144 6,907 128,332
104 158
13
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2023 31
) )
( (
) ) ) ) )
2023 31
15,451 (13,199) 2,252 (158) 2,094
146 146 146
(2,398) (2,398) 4) (2,422)
13,199 (13,199) (182) (182)
2022 31
6,894 (8,455) (1,561) 13 (1,548)
372 372 372
1,189 1,189 4 1,193
8,455 (8,455) 17 17
(D) )
) ( ) ) ( ) )
2023 31
287,080  (245,237) 41,842 (2,936) 38,907
2,713 2,713 2,713
(44,555) (44,555) (446)  (45,001)
245,237  (245,237) (3.382) (3,382)
2022 31
128,091  (157,094)  (29,003) 242 (28,762)
6,912 6,912 6,912
22,092 22,092 74 22,166
157,094  (157,094) 316 316
104
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2023 31
31
2023 2022
( ) ( ) ( ) ( )
15,451 287,080 6,894 128,001
(9,393)  (174,522) (714)  (13,266)
(60) (1,115) 172 3,196
22 409 (32) (595)
51 948 (80) (1,486)
60 1,115 51 948
11 204
180 3,344 (29) (539)
() 146 2,713
() 6,311 117,258 6,419 119,265
3,277 60,887 3,336 61,983
3,034 56,372 3,083 57,282
6,311 117,258 6,419 119,265
31 28 2,553,845,001 2,110,193,850
155.51 29 159.59 30
)
) 118.80 22 146.08 27
274.31 51 305.67 57
104 158
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102
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2023 31
2023 2022

( ) ( )
14 387 7,190 400 7,432
15 237,469 4,412,174 212,761 3,953,099
16 6,769 125,768 3,756 69,786
17 1,463 27,183 1,248 23,188
18 1,188 22,073 2,082 38,684
212 3,939 722 13,415
26 809 15,031 414 7,692
19 2,283 42,418 1,384 25,715
20 3,352 62,280 170 3,159
20 13,987 259,878 2,779 51,634
267,919 4,977,935 225,716 4,193,803
21 3,330 61,871 3,348 62,206
22 115 2,137 153 2,843
23 4,164 77,367 3,948 73,354
24 60,750 1,128,735 45,714 849,366
25 4,163 77,349 4,031 74,896
2,141 39,780 1,920 35,674
26 719 13,359 429 7,971
453 8,417 483 8,974
27 3,024 56,186 2,700 50, 166
78,859 1,465,200 62,726 1,165,449
120 2,230 302 5,611
188,940 3,510,505 162,688 3,022,743

28 2,553,845,091 2,110,193,850

73.98 1,375 77.10 1,433

104 158
2023 31 2023
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2023 31
( ( (
) ( ) ) ( ) ) ( )
2022 162,688 3,022,743 302 5,611
28 20,148 374,350
1,310 24,340
28 407)  (7,562)
2023 31
15,451 287,080 (158)  (2,936)
2023 (3,277)  (60,887)
2022 (3,083) (57,282)
28 (1,638) (30,434)
29 276 5,128
29 (130)  (2,415)
29 (2,398) (44,555) (24) (446)
29 2,252 41,842  (2,252) (41,842)
2023 31
5,200 96,635 (182)  (3,382)
2023 31 188,940 3,510,505 120 2,230
2021 158,720 2,949,018 27 (502)
2,020 37,532
28 (82) (1,524)
312 5,797
2022 31
6,894 128,001 13 242
2022 (3,336) (61,983)
2021 (3,089) (57,394)
29 312 5,797
29 60 1,115
29 1,189 22,092 4 74
29 (1,561) (29,003) 1,561 29,003
2022 31
2,030 37,717 17 316
2022 31 162,688 3,022,743 302 5,611
104 158
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2023 31
31
2023 2022
( ) ( ) ) ( )
30(a) 7,641 141,970 6,698 124,449
31 (17,371)  (322,753) (9,010)  (167,406)
(3,148)  (58,490) 947)  (17,595)
(758)  (14,084) (858)  (15,942)
(62) (1,152) (28) (520)
125 2,323 116 2,155
881 16,369 647 12,021
(332) (6,169)
(3,033)  (56,353) (170) (3,159)
(1,200)  (22,296)
(151) (2,806)
83 1,542
(24,634)  (457,700) (10,582)  (196,614)
3,269 60,738
37,189 690,972 25,237 468,903
28 18,813 349,546
(3,213)  (59,698)
(21,052)  (391,146) (14,948)  (277,734)
(713)  (13,248)
281 5,221
23 427 29 539
(1,583)  (29,412) (978)  (18,171)
(€)) (56) @ @GN
(5,050)  (93,829) (4,405)  (81,845)
407) (7.562) (82) (1,524)
28,267 525,201 4,138 76,884
11,274 209,471 254 4,719
2,779 51,634 2,530 47,007
(66) (1,226) ) (93)
31 13,987 259,878 2,779 51,634
104 158
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)
2.98  6.00
2022 2.90  5.30

)
1.1 580.9
2022 0.9 313.4

2023 31 1,941

661

2022

@ REIT
2021 50 2021 28
2021 10 27 75 2021 12 31
2022
49.9 2022 29 2022
50 2022 31 2023 31

2023 31 REIT

©
2,445 452 234

U)
2023 31

5,414 2022 4,866 3,484 2022 4,112
13,630 2022 9,892 2022 3,920
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16
( )
2023 2022
6,732 3,252
120 504
(83)
6,769 3,756
2022
I 49.9 605 3,403 )
77
1G0
2022
2023 31
1,318,010,000 50.0
: 992,609,927 49.9
2023 31 6,769
( )
2023 2022
85 364
335 191
9,855 4,240
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17
)
2022 1,151 5 92 1,248
®) ®)
28 19 1 29 77
15 287 287
(60) C)) (0 o9
(50) (50)
2023 31 1,351 20 1 91 1,463
2023 31
1,622 24 7 222 1,875
@71) C)) (6) (131) (412)
1,351 20 1 91 1,463
2021 1,205 2 1 93 1,301
5 28 33
@ @
(52) @ (€D) (29) (84)
2022 31 1,151 5 92 1,248
2022 31
1,319 5 6 193 1,523
(168) (6) (101) (275)
1,151 5 92 1,248
18
)
2023 2022
1,158 2,052
30 30
1,188 2,082
53
2022 : 80
)
2023 2022
547 890
641 1,192
1,188 2,082
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19
)
2023 2022
276 329
(106) (59)
170 270
843 1,023
1,270 o1
2,283 1,384
@C )
1,200 2023
)
2023 2022
30 120 216
31 90 51 61
90 105 52
276 329
170 2022 270 2023 31
12 2022 40 32
2022 20
)
2023 2022
59 67
67 2
(18) (11)
0 1
31 106 59
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20
)
2023 2022
2,485 1,584
11,502 1,195
13,987 2,779
3,201 170
151
3,352 170
17,339 2,949
21
)
2023 2022
(244) (188)
3,574 3,536
3,330 3,348
)
2022 3,382 (34) 3,348
(28) (10) (38)
12 64 (44) 20
2023 31 3,418 (88) 3,330
2021 3,087 (58) 3,029
10 @) 9
49 (6) 43
12 236 31 267
2022 31 3,382 (34) 3,348
2023 31
1,128 2022 873
236 2022 190
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22
( )
2023 2022
70 72
45 81
115 153
2017 10 2017 LTI
2017 LTI
2017 LTI 2017 LTI
2017 LTI
2017 LTI
2017 LTI
1,051,429 2022 264,634
2017 LTI
2022 2023
) 31
)
2017 LTI
2019
2019 2022 30 464,404 (242,243) (222,161)
2020 29
2020 29 ( 1,537,798 (768,899) (27,879) 741,020 741,020
2023 30
2021 2021 1,194,879 (77.832) 1,117,047 i
2024 30 ¢ T . 117, 1,867,942
2022
2022 ( 79,862 79,862 79,862
2024
2022
2022 ( 27,663 27,663 27,663
2025
2022 11 2022 1 1,595,003 (57,030) 1,537,973 i)
2025 30 ¢ S . .537, 2,543,413
2022 2023 3,197,081 1,702,528  (1,011,142) (384,902) 3,503,565 5,259,900
2021 2022 2,951,310 1,227,248 (304,921) (11,861) (664,695) 3,197,081 4,595,645
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() 30 30
)
)
) 100
)
)
23
)
2023 2022
3,889 3,862
275
86
4,164 3,948
( ) 2015 23 60
40
77
3.0
) 3.8
)
2022
)
2023 2022
86 204
(86) (118)
31 86
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24
(
2023 2022
28,567 18,633
9,892 3,920
22,291 23,161
60,750 45,714
(
2023 2022
4,014 4,297
119 209
1,229
4,133 5,735
1,513 8,205
119 215
6,877
8,509 8,420
5,886 1,635
2,479 174
2,208 6,624
10,573 8,433
6,507 3,005
129 2,755
5,956 1,877
12,592 7,637
10,647 1,491
284 157
998 6,014
11,929 7,662
6,762 410
6,252 7,417
13,014 7,827
60,750 45,714
)
5,807 2022 5,625 7,805 2022 3,996
3,644 2022 3,759 13,115 2022
() 2023 31
3.51 2022 2.21
3.54 2022 3.68 4.70 2022  1.13 3.00 2022 1.44
2022
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25
2019 2024 1.60 40
103.70
130
2022
2022 80.3
32.13
2022 12 12 2027 4.50 33
58.77
130
2025 12 12
2023 31 4.96 2022  3.12
( )
2023 2022
4,031 3,970
3,120
70 125
(81) (64)
(3,213)
31 3,927 4,031
32
214
22 (32)
31 236

4,163 4,031

297/474



EDINETOOOO

00000000 OO00D0bDO000DO00nno(ELS194)

Ooooooooooooooooooad

26
2023 2022
278
318 404
7 9
176
4
26 1
809 414
(46)
(512) (241)
(19 Q)
(93)
(142) (81)
Q)
(719) (429)
90 (15)
)
)
2022
2023 2022
102
12) (15)
9 (15)
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29 146
2022 372
2023 31
16,956 3.34 2022 10,048 3.53
2023 31
16,956
2022 10,048 1.93 2022 0.73
2023 31
2023 31
12,431
2022 12,431 400 2022 400
2023 31 29
254
2022 93
2023 31
2023 31
4,148 2022 2,276 1,433 2022
2023 31
5,581 2022 4,148
2023 31

2022 803 33 10
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29
2022 404 404
276 276
(130) (130)
2023 31 550 550
2021 32 32
312 312
60 60
2022 31 404 404
27
2023 2022
121 104
446 522
870 765
165 130
303
22 5
1,097 1,174
3,024 2,700
2023 2022
3,009 2,695
15 5
3,024 2,700
2023 2022
30 82 65
31 90 13 6
90 26 33
121 104

522

2022 401
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28
2023 2022
2,110,193,850 2,081,862,866
(6,706,400) (1,264,000)
24,716,793 29,594,984
425,640,848
31 2,553,845,091 2,110,193,850
6,706,400 2022 1,264,000 407 2022 82
2023 31 2022 30
2022 31
24,716,793
2023 2023
2023 31
425,640,848 2023 29
44.20
425,640,848 18,813
1,638 303
20,148
2023 31 50.50 2022 67.00
2023 31 2,553,845,091 2022  2,110,193,850

128,969 2022 141,383
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29
( )
2022 404 1,167 (1,571)
276 276
130 130
() (130) (130)
146 146
(2,871) (2,871)
473 473
(2,398) (2,398)
2,252 2,252
)
2023 31 550 (1,231) 681
2021 32 22) (10)
312 312
60 60
)
372 372
1,326 1,326
(137) 137)
1,189 1,189
1,561 1,561
() (1,561) (1,561)
2022 31 404 1,167 (1,571)
)
)
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30
@
( )
2023 2022
16,299 8,136
36 118
94 84
- 2
(106) (98)
1,754 1,005
- 11
(85) (364)
41 (31)
(9,317) (426)
457 (411)
(476) 73
13 114
74) C)
(995) (1,468)
7,641 6,698
()
1,310 2022 2,020
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©

( )
2022 45,714 4,031 135 15 3,862 53,757
) 3,269 3,269
) 37,189 37,189
(3,213) (3,213)
(21,052) (21,052)
23 23
281 281
(81) (1,524) 130 (108) (1,583)
3) 3)
16,137 (25) (1,527) 130 196 14,911
191 191
19 19
276) (276)

(286) 286
86 157 1,560 (245) 113 1,671
(1,092) () (1,099)
(1,101) 157 1,579 (235) 106 506
2023 31 60,750 4,163 187 (90) 4,164 69,174
( )
2021 34,634 4,002 72 (89) 3,844 42,463
) 25,237 25,237
(14,948) (14,948)
29 29
(64) (802) (20) (92) 978)
) )
10,289 (64) (804) (20) (63) 9,338
1,164 1,164
(312) (312)

(400) 400
51 93 866 36 81 1,127
(24) 1 (23)
791 93 867 124 81 1,956
2022 31 45,714 4,031 135 15 3,862 53,757
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10 1 11
3 (232) (229)
(191) (191)
3,054 586 766 12,976 17,382
(10) () 1)
3,054 576 766 12,975 17,371
32
( )
2023 2022
872 3,568
523
1,395 3,568
33
@
REIT HKAS 24
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HKFRS
( )
2023 2022
() an (16)
HSBC C) )
HSBC 99) (52)
HSBC (171)
HSBC 36 36
HSBC 24 12
@) )
C)y )
) 9)
)
)
0.006 0.015 2022
0.006 0.015
150,000
)
( ) HSBC HSBC
)
©
( )
2023 2022
(€H) (€))
HSBC (1,600) (1,359)
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HSBC ©) ©)
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@
2023 31 10 12
2022 10
““Audited”” 28
30
( )
2023 2022
10 11
157 123
29 97
196 231
2022 2023 HKFRS
2022 2023
2023 2022
)
3,000,001 5,000,000 2
5,000,001 7,000,000 5 3
7,000,001 9,000,000 2 2
9,000,001 10,000,000 1
10,500,001 11,000,000 2 1
16,000,001 16,500,000 1
16,500,001 17,000,000 1 1
18,000,001 18,500,000 1
20,000,001 20,500,000 1®
27,500,001 28,000,000 1®
52,500,001 52,500,000 1®
97,000,001 97,500,000 1@
() 15 11
)
() @ (®)
29
77
79
) 2022
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2022
2022
( )
2023 2022
14 11
29 19
3 14
26 a2
34
2023 31
( )
2023 2022
7.716 6,704
10,729 9,871
1,589 1,878
20,034 18,453
2022
35
2023 31
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52,000,000 100
100
160,539,360 100
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100
100
39,500,000 100
162,500,000 100
HK 100
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r.1
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60
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100
100

317,000,000 75

100

1,242,300,418 100

R-E. 100

138,000,000 75

HK 1,000,000 100

600,000,000 100

205,200,000 100

1,000,000 100

HK PD20 1,002,261 100
» 10,000 100
50,000,000 75

199,250,000 100

100

100

450,001 100

763,480, 100 100
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F 100
158,700, 100 100

5,000,000 100
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117,700,100 100

100

252,000,100 100

615,014,654 100
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100

6,500,001 100

2006 100
2009 100

100

100

100

» 1,000 75
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For the year ended 31 March 2023
2023 2022
Naie HES'M HESM
Rovenue (] 12,34 1m0
Property oporaing cxpensos a8 (3,028) (2 E2a)
Hod prepedty incomis 8,180 B77G
Ganara and adminisimive eipenses (653) (513
Change in fakr values of imestment propenies and impalment of propany,
plant and aquipment 158 17 2T 424
Irvimreest inacaman 106 a8
Financs coats 9 {1,754) | 1,005
Loss on disposals of linancal assets al amorised cosl - [}
Share of ne profits of joint verures 18 85 364
Proli before lnxation and Iransacticns with Unitholders 10 168,298 8,138
Taxation 12 {1,008) 11.22%)
Prolit for the yoar, belors Emneactions with Unitholdera 15,253 B
Distributicns paid 1o Unithaldoers:
— DO intenm destribution {3,277) =
- 2022 final disiribution (3,083
— M2 intenm dstdbution - L]
= 201 Tinal disiruman - |3 )
8,833 daz
Wil paid mohis isoed o Linithoddars 28 {1,638) -
7,25 dag
Roproscniod by:
Change in nal assats attribulable to Unithclders, ssciuding issues of new
winits and Linits bought back 5201 2,050
Ameiind ansng Irom resenae Movornan!s 24 2,352 11,581}
Hen-contrefing intoreats (158) 13
7,205 dap
Probii far the year, belem tmnsactons with Unithclders attributable o
= Linithaldars {Nola) 13 15,451 [T
= Non-conirolling intaresis {158} 1
18,243 Bear

Tha rotes on pages 104 1o 158 ane an integeal part of these consclidated Enancial staiaments.

Mol Eamings par uni. Dassd upo Srof] ion P year, Dalomn [Farsscion: oif UniToitets ailietabie 10 Unthoider and e weghled avamge rumben of wsits

in ssi, = eod sul v Mals 13 fo tha consolidated Anarial sinismenis

88  Link Real Estaln Inswsamani Trust
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Consolidated Statement of
Comprehensive Income

Foe the yanr ended 31 March 2023

Alter
Belare Transaclions Irannactions
transncticns with with Hon-
with Unithalders Unithalders conirolling
Unitholders (Ml (i) (Mote (i)} inlerosls Total
HES'M HEKS'M HEKS™ HES'M HESM
For the year ended 31 March 2023
Pralif far the year 15,451 13,199 2,253 (15&) 2,084
Other comprahansive income
Ieoms thal may bo mclassified subsequantly to
tha consolidatod incoma stalomont
= Cash Nlow hodging reseve 145 - 146 - 146
— Excharge rassns {2.384) - {2.354) {24y 2422
Taotak comprehensive incoma for the year 13,188 {12,198 - {18Z) - Fi]
For the year ended 31 March 2022
Profit for the year LTt (8, 4585) {1,561) 13 [1.548)
Umher comprahansive incoma
Eams that mary ba mclassihed subsequantly to
the consolidaled incoms stalemen|

= Cash flow hedging rasens arne = an - vz
= Exchiinga mssonie 1183 - 1168 4 1,183
Total comprehansive ncome lor the yoar BAES |8.455) - 17 17

Tha robes on pages 104 io 168 & an integeal part of these consoficaied fnancial stalamants.

i

0y Transacons Wit UNEFGRers comprise i SSrDuliors 1o UnMokiers of HKSS. 300 mritkon [222: FKSE.425 milan], nll (i rghts 5506 o Unihoksen of
HIET S milln (2022 NI} ahd shinge in fol assel vty 10 Usihoidan, sechefing i of new Unte and inits Bought back, which ik an icrass ol
HIRSE 200 millon (2022 HHE2.000 millon).

(M)  inipCcomancy Wi e Trust Deod, Te unis of Link Aeal Esmin vesimaent Tnes conien conimenal colgnions: i pay 10 fE Uninclons cash gsintuicns and
s, ppon 1o MrTenation of the el & shars of o not cash proceeds darived rom B aalo of renkiaton of the adsets of tha Yust iees any lnbitos, in
aEcorsanss win thai peogesbonaln inforests in tha trust al T dals of tha Sermnason Uridhoien” funds ars than ke clessibed a5 o francial labdy mehee
than equity in scoomdance with Mong Kong & v 12 Finarcal : Prosectation. Corminiont with Unitholdan furds being ciassfed as
 hranciad kabity. (ho dssroutions o Unifolders and change in ref nasets. afriutnoie o UNinoinn enchubing Baues of nes unids and unis bought bac,

A Moy cows. Accordingly, Bw lolel comprefsnes income alliitaialse i Unghokens aier B insacions with Unitholdens & teo.

Anncal Roport 20223005 08
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Consolidated Statement of Distributions

For the yaar ended 31 March 2023

2023 2022
Mords HES'M HESM
Profil for the yoar, before Ermnsactions wilth Unitholders attribitable
1o Unitholders 15,451 S AT

Adjustrmenis:
- Changa in lair valuae of invesimant propaeriies and impaiment of propery,

plant and aquipment aftibutable to Unitheidars 19,393} (714
= Dwhanred taxabon on chanps in fair values of investmant peogerties

attributable 1o Unitholders [[=1] 172
= Changa in {air values of dervative component of comyeribbe bonds 2 {2z
= Changs in laif values of nandal Rslfiments 51 (B
- Deprecation and amonisaton of mal esmae and selaed assels B0 61
- Lioss on dsposals of tnancial assels al amornised cost - 11
~ (thar mon-cash lossanfigaing) 180 {23}
Discrabonany distribution (Mot (1)) - 146
Tokal Distributable Amound [Nato (i) B311 B410
Iniasim distribuation paidl 11T 3,30
Fimail alisiribiation, 1o be pad o ihe Uritholders 3,034 3,083
Tedal destiibutions for tha year 8311 B410
Units in issus at 31 March 28 2553845091 2,110,193 850
Distributions por wnit bo Unitholdors:
~ Imiaeim elstnbuton pes wunil. pacd (Mot (i) HK155.51 coanis HE1 58,59 canls
~ Fanal diatributan por Lnil, 1o bo poid o tha Uinitheldens [Neio (i)} HE118.80 conts HE 48,048 sanls
Disiribudbon par unit far the year HE274.31 conls HE305 87 cmnts
Tha reotias on pagos 104 1o 158 ane an intagml part of theso consolidated fnancinl statomanis.
Holes
) redar i Wermia of e Trasl Dead, Link Ros! Esue b Trotl m Fecpingd 10 SR 0 UniFolders o i ey B0% of (0 darbulsie meoms o

sach financal yoar. Distiootable NCOME, 8000ing io the Trus! Deod, is the Groud's consosdried profil afer tation afrtutable b Lingholden, o nqussed o
el fha SMoCt of Corun Hon-Ensh Gojustemenin which N Bean oot In P corsoliaaed incoms statamiant o iha ilevant yaar, Far the yanr snded
31 March 2023, e Manager hos decdod o distritote 100% of is distritutable nooms bo LiniFolders. For e year ended 31 March 2022, o Manager
dacidied 1 dsltibute [D0% of s disinttat He0me Brad  COQEl tELL i the Roren of 8 deereliorary disiELsen of HXE 146 miion, Tool Disr bl
Amourd represenied 102% of B disbribuinbia inoome of the G,

] mmmwulm-un!ﬁs'lmhnﬂmmmm!ﬂ:mmm-dmmmmmammm
friln o e prthod Ard 2,107, 407,009 uns Iy s 88 ol the dale of e g of the Fabaiin t witunil taking
ko eonand any subsaquaen] chargss in o nembar of unts n issua, The inienm distiuSon was paid o Unikcidens on 30 Decsmer 2002 Tha interim
RITHAION P Wl of M 5055 corts for e ale Monts. enoed 0 Seplomesr 202 | wis (alcubsing hised on D inenm cerbutan of HKSD 2540 milien
) period and 2,000,637, TBO unils in Ssue &S af 30 Saptermbar 2021

iy Tt vl elistrin o par urat ol HIT 1680 cants (2022 HK 146 08 senis) lor the yuis ahded 31 Mareh 20073 s caltulaiod Baesd en Thi ihe datsclion io ba
pudbu-ml:mnnlmmmlmmmmnnmmunmmmzmmmlm[mzumm
wrsita) i issuo g o 31 Marer 2023, withoul sking o acoourt afy chango in tho rumise: of unite in esue subsogeent 10 B o | of tha
finrcial sisfeenents. T final divtribution will e pakd i Unhaldess on | August 2003,

100 Link Renl Estaln inswsaman! Trost
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Consolidated Statement of Financial Position

As at 31 March 2023

03 2023
M HES'M HESM™
Assols

Goodvwill 14 38T A400
Invesimant propeties 15 207 AR g b |
Interests n joind vaniures 16 8,760 3750
Propury, pland and edquigmaon 1T 1,483 1248
Financial assals a1 amoised cos) 8 1,188 Z.082
Deposts and propaymens 22 Fi
Darivative nancal nstasments 208 EO% 414
Trede and other recelvables 1 2,283 1384
Bank daposils 20 3,352 170
Cash and cash squivalants 20 13,687 2770
Tatal asseln 267,010 ST

Liabilitien, excluding net saseln atiribulable to Undtholders
Dafored tax Gabilites - 3,330 3348
Longr-tam incendve schams provision Frd 115 153
Crthasr kabilitos. 23 4,184 4548
Insarast baanng labilides 24 60,750 457114
Converbie bonds 25 4,163 4031
Sncunty caposits XTI 1820
Damvative fnaroal nstnements . ] ral] 434
Provision lor taxatan 453 423
Trade payablae, recispis in advancs and acerals ar 3,024 2,700
Takol linhilities, excluding et nssets atiributnble lo Unitholders TH B a2
Horscontrofling interests 120 e
Mol assats atiribaiabie 1o Unitholders 188,840 182 688
Units i |sswa 28 2,553,845 091 2,110,193 850
Mo adsals por unil Ariibusabis 1o Liniihalden HESTIL.O8 HHEEFT 10

Tha notios on pagas 104 10 164 ame an integeal part ol thaso consafidaled fnancial stalomonts.

On bohall of the Beard of Directors of
Link Assat Managamant Limiied, as managar of Link Real Esiss krvasiman) Trust

Nizhelas Charles ALLEM Goarge Kwek Lung HONGCHOY
Chair Chind Executive (e
31 May 2023 3 Mary 2023
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Consolidated Statement of Changes in Equity
and Net Assets Attributable to Unitholders

For the year endod 31 March 2023

Hel azosls
Unithalders’ atiribuinbbe o Non-conkralling
ety Unitholders Interests
Hain HES'M HES'M HKS'M
ALY Aprl F2E = 1E2 GBS o
sanmnoe af units under ghts issus 2R - 20,148 -
Fssuanoe ol unils under deiibubion reirvasiment schamsa - 1,370 -
Units bought back for cancellason 28 - {407} =
Prafit far the year endied 31 Manch 2023, belore mnsacions
with Linithoidars B 15,451 {158
Digtribyticns: paid o Unitholkders
— I inlerm detnbution - A2TTh -
= 02 linal dsinnaion = 13, 083) =
Nil paid mghts issued t Linithoidars 28 - [ E3ay -
Changa im fadr values of cash llow hardges. ol Th - -
Amound transiemed to the consolidated income stalemsant 28 {130) - -
Fomign curmncy translatons 20 (2,298) = 243
Amoun] ansng Irom rosenae movements 20 2,352 [2.25%) -
Change in nel assets atnbuiable ko Unithclders and
nea-conreling inlamsts lor the year ended
31 March 2023, sxckiding Isswes ol new units and
units bought back = 5,201 (182}
AL3N March 2023 - 168,940 120
ALY Apil 20 - 158 T30 =n
Iesuanoe ol unils undar dtribution minvesiment schama x 2,030
Units bought back for cancollason 28 - 114 -
Acquisition ol nan-conlrelling inbenets ng
Pralii far the year anded 31 March 2022, bolore rnsacions
with Linitholdars - 6, R 13
Distributions paid 1o Unitholders
= 30X inborm destribuition 3. 358)
=202 final distrdiation [A,088)
Change in Tair valuss of cash flow hedges 20 312 - -
Aumscund tmrshered 1o he consolidaled income stalement 20 a0 - -
Foreign curmancy translations 28 1,188 - i
Amound ansing lrom msena moverments 20 11.581) 1,581 —
Chainge in nat assats attribitabla 8 Unitheldars ard ' '
nen-contoling intersts lor the yoar ondoed 31 March
2022, excluding issues of new units, units bought back
and aoqusition of non-conlrolling nlemasis 2,030 17
AL 31 March 2022 1 ARA s

The notes on pages 104 1o 158 mre an ntegml part of these consclidaled tnancial siElamanls.

102 Livk Rend Extaln Insmsaman! Trust
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EDINETOOOO

O000000000000000000000O(E15194)
OooOooooOoooooooooboood

023 2022
Hole HES'M HESW
Operaling sotivities
Hed cash gonerated from operating aclivilies 3ya) 7641 B804
Investing activities
Acyuisition ol assats 3 (17,371) {2010]
Actulsiton of a jum wenhae (3,148) (B4T)
Additions 1o investment proparias (758) (658)
Adiditions 1o proparty, plant and oquipmon [L4] 28]
Intorast incom ieoenvod 128 WAL
Procssds inom dispasal and maturity of tnancial assels 81 smartised costs Bl T
Depocuts paid lor acquisiton of a jent viniane - (33
Increasa in bank depesits with erginal maturity of maom than thes months {3,033) (1o
Incroase in odhor meoivabda for neguisiion of assots 11,300)
incrense in resiricied bank depoails {151) -
Diwidend mcoived from a joint ventums B3 -
el cash used in invesling sctivites [, B3] (10,8857
Financing activities
Procends inam comvntibie bonas, nel of Hensacion oosls 3,758 -
Procaseos Inom mbenes! boanng Rabslities, nel ol Iransacton cosis a7,188 25231
Poceads from nghts ssus 28 18,613 =
Rademption of comvartibie bonds {3,213) =
Rapaymant of niemst baaring labdites [21,083) {14 Baa)
Ropaymant of bemowings aoquired in soquisition of assots 713y
Increase in amount due 1o @ joint verlune = -
Increass in amount Gee 1o 8 nan-controling inlenms) i 20
Intwrast expenses pakl {1,583) (78]
Paygrmani of Inass Rabilies 3 (&
Distributions paid 1o Unitholdars 15,050) |#.405)
Unis baought back jof cancalation {4aT) (B
Hel cosh generated from financing ackivities 28T 4,154
Het inerensa In eash nnd cash equivalents 11,274 54
Cash and cash aquivalents at 1 April 2,778 2530
Ellect on exchange rate changes on cash and cash equivalonis {56) (5
Cash and ansh equivalents al 31 March 13,687 2a

The nobes on pages 104 10 158 ane an integeal past of theee consolidated financal stalements.

Anngal Ropor 20227003 103
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Notes to the Consolidated Financial Statements

1 Corporate information

Lirtk Roal Esiaie Imvestnent Trost (LINKT) & a colloctiee rvasiment sehame sulhonsed undsr sechion 104 of tha Sscunbes and
Fumures Ordinance {Chapter 571 of the Laws of Hong Kang). Link s govemad by 8 Second Amending and Restating Deed antared
inga e 30 July 2021 (e “Trust Deed).

The principal actvity of Link and ils subsicsnes (Tha “Group”) is imosting in mal estabe and may ba underlaking proparty dovelopmant
o redaticd methvitios in nespasct of all types of dovelopmoms, Tha addmesses of the regisicred offices of tha Mansger, Link Assol
Managsment Limited, and the Tusies, HSBGC Instiutional Trust Sendces [Asda) Limited, ane 200F, Tower 1, The Cuayside, 77 Hol Bun
Road. Kwun Tang, Kowloon, Hang Kong and 1 Cuoen's Road Gammal, Horg Kang, respactivaly

2 Basis of Preparation

{a) Statement of Compliance

Tha consalidated financial satemaonts hava boon propaned in accandance with tha Heng Kang Financial Reporing Standands
[‘HEFRASS'), thi requiremants of the Trust Deed and the mlovan decksune mguimments &8 sal oul in Appandix G of the Gedis
of Raal Estale invedtmant Trusts (Tie "REIT Code™) iscusd by i Socuites and Fulures Commisaian of Hang Kong. HRFHSS =
& coliective arm which includas all appicabls HKFRASs, Hong Kong Accounting Standards (THIASS"] and Inerpretations isssad
by the Hang Kong Inatinule of Cartified Pubbe Accountans.

(b

-

Accounting Convention

The consalidaied financial stabemants have been prepamd undar ihe histoncal cost comantion, as modilled by the revaluation of
canvativa fimancal instrumonts, long:tarm ncentive schama provision, tha denvative componont of convartiblo bornds, mastmaont
propadtios, and non-condrolling interest pul option obligabon_ which are staded ot lairvahses as explained in the signifcant
accouniing polcies st oul in Nole 3.

(¢} Adoption of New and Revised Accounting Policles
For th yar oaded 31 Madch 2023, the Group has ddogiod all the new amandmants and fised sccaunting guideling thal am

owmanily in isswe and oflective,
HKFRS 3, HKAS 18 and HKAS 37 Amondmants Harow-Scope Amandmants
Rinvised Acoounting Guideline § Margar Accourting lor Commaon Contrel Combinatons

Annizal Improvesnents 20182020 Cyda

The adoption of thase new amendmants and revisad accounting guideling has nat hid any algnilicant sllect on the results
reporied wnd the firancal positon ol e Group,

10 Liré Aoad Extate invessmant Trost
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Frnancial Stalemerts | Heten 10 She Consctdatsd Financial Statereais.

(c) Adoption of New and Revised Accounting Policies ontnacd)
Thaa hlmmgmw. mmandmants and i'lﬂrpl'ﬂl.[l?l‘l which hawa tﬂﬂ"l'[:l.l‘bﬁ.ﬂ.h.dh.l!lm mljl!mﬂ. v mat boan
ity aclaplid i lhi consalictod financal stalsments. Thaza am oactive far thi Group's accounting paniads baginhing on at

ahor 1 Apl 2023,

HKAS 1 Amandmants
HEAS 1 Amandmenis
HEAS 1 and HEFAS Praciions Staloman! 2 Amendmants
HKAS B Amandmants
HKAS 12 Amendmants

HKFRS 10 and HKAS 28 Amendmenls
HEFRS 18 Aawndments

HEFRS 17

HEFRS 17

HKFRS 17 Amandments
Horvg Keng Intarpretasion 5 (2020)

Classificaton of Liabidities as Cureni or Non-curment™
Mon-cuffgn] Liabdses with Covnans
Mhsclosun of Accouning Pobcas™
Definition o Accounting Eatimates

Do Tax Ralabed to Ascats and Liabiliies Arsing from
a Single Transaction'™

Sale or Coninbuion of Assals batween an Imesio end
it Azzocints or Jaint Venlue™

Loase Liabdity in o Sale and Loaseback™

Inausranos Coniecs

Initial Appicatian of HEKFRS 17 and HKFRS 8 - Gomparative
Irkarmatin’™

Amandmanss o HKFRS 171

Preseritation ol Financial Staternents = Classification by
tha Bomowar of a Torm Loan thal Containg a Repayment on
Damand Clause™

™ pfiective Y1 BOCOUNNG pesods baginning or of afler | Jsreary 2023
" aflectve o eoounSng peacds bagiening or of alier | Jenuny 2024
" o mandalony efacive dale s delemiced vel il sarly spplcabion ls pemsified

Tha Groug is in the process of making an aseessmaent ol th impaect of thess nes Sandards, smoendments and inbarprotation Lpon

initial appication.

Anrwal Repcet 2222000 108
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3 Summary of Significant Accounting Policies

The sigritieant accounting poleiss adepiad in Bo proparaben of th eonsoldated fnancal slatements am 561 oul bolow. Save as he
adoption of new and revised sccounting pobcles, these policies have been conssently applhed 1o all he years presenied.

{a)

(h)

Basis of Consolidation

Tha consolidaled financial statoments incompomoo the assets and labiites of Link and all its subsiciarios as a1 31 March 2023
and their results for the yaar thon onded.

Subsidiaries are entites, including siructured entities, over which the Group has control. The Group controls an entity whan the
Giroup Is eoposed 1o, or has rights 1o, vanable meiwums Trom its involsemant with e eniity and has the ability o allect those retums
Ihrcigh [ts power cvar tha entiby

Subsidianios ase consalidated from th date on which coniral is irnslermad o the Groap, They an deconsaldaisd [rom the dato
that sxdntl chasas.

Intat-campany lmAsacions, bakshces and unroabsed gaine on ansaclions babwoan grmup companies dre aliminaled. Unsealisod
losses ar also elminalod unless the irmnsaction provides evidence o impabmment of the assot Imnsiermed.

Tha Group apples the acqusition methed o accoun! lor business combinagons. The corscem$on tmnsiemed jor the acguisition
of o subsidiary is tha fair valuos of tho assets tmnsformod, the linbilitios mcusrmed 1o the formor caners of (ho aogusnss and the wits
issied by tha Group, The considambion tmnshrrod includes the tair value of any assol or iabikty rasuling from a contingent
monsidemtion armngamant, Idantfable asseds acquired and liabilites and contingent linbilities asswumnd in o businoss
combination am measured initially & thaeir air values 01 1he acqgusition dale, Aoquisition mialed costs am axpansed in the
oonsolidatid income statement during tha pariod in which (hey wme incumed,

Whare tha Group antars inta a contract thad containg an obligation (for ecample, a wrtlen put option exancisable by tha conbact
counbarpartyl o acguire shams in o pardy-owned subsciary company rom the ren-controlling nberest, which is not pariofa
businoss combination, the Group recoeds a fnarcial labdily for the presant value of the redamption emount with a corespoending
chamge dimcily to nal assats abwibutabla to Unithoidars. Changes 1o the valua of tha fianrcial labiity mm recognised in the
conpelidatnd incom staloment

Segment Reparting

A sogment is a detingusshabla component of the Group that is engaged either in prosiding a parteular type of sandce. of in
priwicing sarvices within a particular soanamic anvimnmesnt, ard which is subjoct 1o ks and rewards thil are dillesent from
iase af alhkor sogrmams, Conaistant with (ha Group's intarnal inancial repasting b tho Manage, Boing ha chiol aparating
dhncashon miaker, lor i purpose of maing decisions aboul alocating nesources and assessing pedonmance, segmon assals
consis! primardy of langible assets and receivabies and segment linbdities mainly comprise oporating lisbdities.

106 Lirs Aond Extale insessoant Tt
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3 Summary of Significant Accounting Policies (Continued)
(c) Foreign Currency Translation

U]

(i)

(i

Functional and Presentation Currencies

Nerms included in tha finorcal sistemanis of each of the Group's antities are maasured using the curmency of the primany
sconoemic amviranmaent in which e antity cpomias (ihe “functional curency’). The consolidatad financial statemants am
peasantad in milllons of Hong Kong Dallars, which is tha hnclional cumency of Link and the Group's peesantation cusmancy

Transactions and Balances

Foreign currency transactions am iransiated inbo the functonal currency using the exchange mies prevaling ol the dates of
the transactions or valustion wher foms am re-measunsd, Forsign sachange gains and losses meulting from S seltemont
al such transactions and {nom the ranslabon & the repoding date exchangs miss of monsiary asssts and Gobilities
denominated in lorign cumpncios ana oognised in the consolidaled incoma stalomant. axcepl whan dedarmed in othar
compiahinsieg inosms as quaklying cash flow hadges and quinfibpng nat ireastmand hadogas

Group Companies
Thie rasits and limamncal posicn of &l the Group's entias hal have & nclional nuwulnmm Mpmarrmmn
currancy ans tranalated inio the presamaion curency s follows:

= mesnts and linbilitios lor oach stntemont of financial position of the Group's entitios am tmnslated at the mparting date

closing mia;
= incame and axpenditurms for oach incoma siatemand of the Group's antities are tmnslated ot average schange miss
{uniags this QoI5 not @ g approxdmaticn of the lave oflact ol the mies pravailng on tha tmngaction

datas, in which casa income and sxpandinees am tmnslated at the @tes on the dates of tha Ansactions); and
= all resulting cutrency ranstation differances am ecognised in other comprehansie ncomsa,

Goodwil and b value adustimants arsng lnom the acquesiton of & lorsign enlity ane treansd as gusors and liahdibes ol the
Topiign enlity and tranetated i i eporting date chesing rade. Curmency transkation diffemances afsng am mneoognised in
aifii Comphehensive oome

Anrwal Repcet 20222000 107
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3 Summary of Significant Accounting Policies (Continued)
(d) Investment Properties

(e

A proparty thad is hetd for lang-tarm rental yields or for capital approciation or both, is dassified as an imasimont propey: [t alse
ineluclas propartns thal am being constnicted or divelapad lor fuuifn weh s inwatment froartio

Irvasimand propadty compeises land held undar govammant lnases and tmaled wndar finance loass and buldirgs hoeld undar
fnanco loasos,

An imestment property |5 measured inidally a1 (s cost, includng relaed rmneacton coss,

Ahor initlal recagnition, an investmant proparty s carmed ai ke valso, reprosenting epen marke! value deismmined al each

mporiing dabe. The camying valus of the imesimant propaity i eviesed evary sy mondha and s indepandantly valuad by
axtarnal valkier i least anmually

Aurry gain of loss origing on disposal af the mestment proporty fcalculisied os the differencs botween the disposal procoods and
ths canfigineg mmournd, including sevaluation, of the assof) is moognised in e consalidated ncomae stabsmant in the penidd in which
st inveesirmeiand property & diaposed ol

Changas in fair values of the invesiment proparties are ecognised in the sonsolidnted income sintameont,

Subsequant expandiues ks capitalised o the asset’s carmang amount snly whan it is probabis that lulue economic benalts

assocaled with the iem will low 1o the Group, and the cost ol the lem can be measured reliably, Al alher repair and maimaenance
cosis AMy nxp d in tha ¢ licalod income during tha pariad in which they am incunmd,

Property, Plant and Equipment

Proparty, plant and equipmsent, including mght-of-use assets ansing from property loased lor own use, o stsbed at hisioncad cost
fordaomod cosd af tha data of chango in use lor assals imnsfared fom invostimant proporties) kess acoumulated dopreaation
and acoumuladed impairmaond losses. Hisborcal cost incdudas expenditisne thal ks dinectly atinbutabla o the acquistion of the ilems,

Subiseduent costs am included in thi assel’s curying amount or recognised as & supambe assol, as appopriate, only when it is
probabis that future economic benefits assodiated with The ibem will fiow ta the Group and the cost of the ilem can be moasuwed
ralinbly. All othar rapair and mak 0 COSAE D axy i i the ¢ hdated incoma during tho pariad ini which
thery e incuarmd.

Dwpreciation of property, plant ard equipmant is calculaled wsing the sirighi-line mathod 1o allocaln cost less estimalod residual
valuo less accumulaiod impairmont loeses ovor e ostmabed usoful Ives &S lollows:

Land and building Laaso torme

Lensshold imgnovemunta Frvm yoars of lenss terms (il mpplicatda)
Rigght-ol-use asiets Livuser barmis

Erqiipment Thies o fe yoars

Malor vehiclos Frvn yoars

#fin nsaot's msidual value and usedul file are oviewed ond adjusted, il appropeinte, ol sach reporting date,

An assol's carmeng amadnt |5 wiillen down immecsalaly 1 its eoovemblia amount i 1he assol’s camymg amoun! & groales han s
esdmalod recovenblo amount, as an impainmant loss.

Gaing and losees on diepoeals am dabemingd by comparng tha proceads with ha carmng amounts and afe recognised in the
consHidaled incoma stalement

108 Lics Aoad Extale invessmant Trst
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3 Summary of Significant Accounting Policies (Continued)
(M Joint Armengements

L+

ih

L=

Invastmants in joint arangpaments arm dassifiod as eithor finl opertions o join varunes. The classification doponds on the
ennlmetunl rights sd obligaticns of aach imastos, mlbor than tha legal stusti of tha jeint rmngemant. The Grow his bath
}d[ﬂwm. ﬂldiﬂmm

{i} «Joint Operations
A join| Cpertion i A jeir arangement which doas nal invehe tha esablishment of & separala antity, Tha Gioup's intarest in
joint cparation |s mccouned for by using proporionats consclidation. Tha Group cambines Its share ol the joint opemtion's
intvidhial incoma and sxpondes, assals and Kabilitios and cash Bows on a fine-by-line basis with simdar lams in the Group's
consolidatad hnancial statemants

{ii} <Joim Ventuwres

A ol vantune is an amangement m which the Growup has jont contrel, whemsby the Group has nghts ko the nat assets of the
armngemant, rther than righls to ils assets and ohligations for s labiliies. Joinl control is the contraciually agreed sharing
of control of an mrmngeman. which exdsts anly when dechiions about the elmmnt acthities requim unanimous consant of
tha partios shanng conteel.

Insarests in a joint vanume ae sccounied for using the equity method, Intenests in A joint veniune ame infially eoognised ai
oosl anvd adjusted thermalier o recognise the Group's sham of the post-acquisition profits or losses of he mmstes in the
consclidnind incoma stamant and the Group's sham of mevoments in sthor comprehanaive ircoma of te imvestso in othar
comprehansive incoms. Dividends meceived or recanvable Irom tha joiri weniume o recognised & a reduction in the camyirg
amaLint of th imssimen

Whare the Group's share of loases in & jainl venture equals or exceeds (b3 imenests in the joni veniure, insluding amy ather
unsecunsd moshvablos, the Group doss not meogniss furthr lcsses, uriloss (| has incurmed obligations or made paymants
ar behatl of th joind varies

Unrealisod gains on imnsactions batwoen the Group and the joint veniure ane eiminated o the exent of the Group's
intmrasts in the joint vantuse. Unmealizod lasses ane alss shminated unloss Bo imnsaction provides evidanss of an
impairmient af the assel translesred. Ascounting policias al the joint wentune heve been changed whane recossary to ensurm
consslency with the policies adopted By the Group

Tha carrying amount of S joint ventures are esied kor impaiment in accordance with the policy descnbaed in nobe 3ig).

Financial Assets at Amortised Cost

Fanancial nssats ai amartsed cost nm recognised initially at lnir value and subsequenily measused &1 amenised cost lesa
presision lor impasrmant. The Group holds ceriain debt securites with the obpsciive o collect ihe contractual cash Rows, which
rsprasi solely paymenis ol pincial and inismesis and tha olee messumnes hem subsequently al amarised eodl uaing tha
eflective imensst maltod, Requiar way purchases or sales ol gebl securites ans recognised and derecagnised on & rads dae
Lamsis.

Intaenat income (ram linancial assets al amorised cost is meognisad using tha slinctie Riemst e mathod, The Goup nssssans
on & lorwardHooing basis the expected credt losses associalod wih the linancial assels at amorised cosl. Th impairment
malbodology spplied depends on whether thens has been a significant increass in chedl rsk.

Trade and Other Receivables

Trada and other recetvabias are recognised inflally al tair value and subdequantly measured al amorlised cost, less provisian for
imgpairmant. The Group holds the tmde and cther mcehables with the objective bo collsct the contractusl cash llows and the relome
maaiures Fiom subsequently al amorised cost uwing the efecive intorost mathod The Geoup apples the HEFRS @ simplified
Appenach in assasang axpaciad credi losses which uses a lilntima axpeciad loss alowanca for trde mealvablas. The expacted
credi losses on imde recervables ane calculaled usng A provision matis where a provision mie appies based on A5 historcal
observed dalaul] rates scjusied by cumen) and lorsand-lcoking information,

Othar rocetvablos ana considaned 1o be kow risk, and Baretane the impaimment provison is dolormmed oS 12 months axpocied
eredl (s ses which considar current and lanward-leoking mlermaton. Tha imparment mathadalogy applisd dspands on whather
fhire s been & sigrelcant increase in credt sk
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3 Summary of Significant Accounting Paolicies (Continued)

(1) Cash and Cash Equivalents

Caash and cash agunalants meludo cash in hand, doposits hold ar call with banks, sshor shart-term highiy liquis imvestmants with
etiginal maluriias of thise menths o lass and bark s ednf

() Goodwill
Geodwill nepeesants the axcass of th cos) of an scqusiton over the lair value of the Group's shame ol the net keniilable asseis
of e acquired business at tha dale of scoultiton Goodwil on business combinabions (8 staled as a Separate assel Separmialy
rscog s goodwil s lested ancuslly ko mpairment and carmied a2 cost less scoutmulated mpaimment losses, impairment losses.
on goodwill & not reamed. Galns and lasses on the daposal of an enity nclude thae carmying amount of gocdwil redating te the
oniity sokd. Goodwill s allecated lo eash-genermiing units lor the purpase ol impaimant tesling,

Unitholders” Funds as a Financial Liability

In accordance with the Trust Dead, Lirk is equined %o distnbute o Unithaldens not bass than $0% of the Group’s Total Distributablo
Incama lor aach fnancial year, The trust also has a limiled life of 80 yeaars from the dado ol astablshment. Accordingly. the units
coninin contractual obligatons of the irust 12 pay o its Uniholdars cash dstibutions and alsg upon lerminagon of the trust. a
sham ol all nat cish peeceads derved bom the sale or mafisation of the assels of the tus! less avy Ealdites, in acocordance wilth
thair proportionate inlereals in e trust at the date of the lemminadion. Unitholders' lunda ame themlomn dassified os a Enasoal
lmbility mther than eguity in oo dance with HEAS 32: Financial Instrumaents: Presonkation, This kability is shown on o
consolidalod staloman! of inancial posiSion as the nof assels alinbutnbie 1o Unitholders. Distibubons i Unitholdars ar
recognised in tha c Bickatos] incoma

(k

(I} Trade Payahles and Provisions
(i} Trade Payables

Trda payablas are mcognisad mitally at tnir valus and subsequaritly maasuned at amorfised cos! wsing o abacine intorast
imathod.

i) Provislons
Provisons are recognised whisn there i 4 present legal of constuctive obligalion as a resu® of past evenls, and il is
probatde that an outhow of msoinss will be requonesd to settio the obiiggation and o mdinkée eatimalo of the amount con be
made. Whene a provision & expecied to o reimbursed, the reimbursement |s recognised as a separabe assal but anly whan
Thed rirmiburseenaesn| i virkually crain,
Provisions nre i &l the pi walue of the expehdilures acpeced o be requined fo soitio the oblgation usng &
jpro-tao rate that mdoects curment marks! ssossmonts of th Gmo valuo of money and the nsks spacilic to tho obhgation. The
moraass in the provision duoe 16 pasaags of tima is moogrissd as intomst axpanss

{m} Leases
LeRses a8 recognised B8 & rghf-ol-ute sseat and a cormsponding bahity at the dale 81 which fhe leased assel is aailabis lor
s by this group, exoapd lor shart-iemm laases thal heve & lease term of 12 months or less and Bases of low-value assels. Asses
s Rakslies arising rom @ bease mne nilially measuned on & presen| value basis. Lease Ralslities are the nel presen] value of 1he
fixid fanse prymsents dacountod using tha inlereal rle npleil in the lsase and subsequently siated at amoriised cost
Lonse payments any alocated betwesn prncpal and inance cost. The finance cost is chaged 1o the consolidated intome
sistament over e loase pariod 50 a8 1 producs & constant porodic e of mefest on the memsnng batancs of the labdity far
each period.
O the Group's consolidalod stalomant of Bnancal position, right-ol-use assoel has boon included in proparty, plant and oquipment
and lense labilitas b booen included in accruals,

110 Lirk Aond Extale insessoant Tt

325/474



EDINETOOOO
O000000000000000000000O(E15194)
OooOooooOoooooooooboood

Frnancial Stalemerts | Heten 10 She Consctdatsd Financial Statereais.

3  Summary of Significant Accounting Policies (continued)
(n) Current ard Deferred Taxation

(o

—

The ta axponsa for the year comprises cumar and delormed tax. Thx is meognised in the consoldated incomo siatemant, sacopt
1o Thé aatand thal i ralabis 10 Bems mosgrised in ofhar compratandim moama of dinclly in aguily. in this casa, thi th & aka
mecognised in athor comprehensive income or dinectly in oguity, esped valy.

The currend incame tax charge i calculated on the basis of the tax lows snacied or sl thy il o roporting datn in
tha countries whana the Group's subsidianes opomta and gonamio taxabla incoma, Manasgemeant pericdically evaluales positions
Tk in bk rahums with mspoct o ions n which applicable tax megulition is subject 1o inlorprotatian. Il establishes provisions
whem apprepriale on the basis of amounts expeciod to bo pakd to e ax authores

Dalgread taeaticn (8 previdad in full, wsing the lability mathod, on emponey dilficences arisng batesoen tha taix bages of assets
and liabdities and thes camying amourts in the consolidated financial statemants. Delerned taxation is detormined using tax mies
{and laws) that have been enacied or substantially enacted by the mporing dase and ase expecied o apply whan the milaed
dekermed tax assed is ealised or the delermed tnx liabilty is setted

Dalerred tax Aassis mre fpocgnised to fe axienl sl 1 s probable ®ud fuluee txable profit will be sailnble sgairet which the
temporary dilerances can ba ufilised.

Dieferred tmcatien (s provided on lemposary differences arsing fom mmestments in subsidianes, eocep whera the Gming of the
el of the baimponary diférences is conlrolled by the Group and i is probable thit tha temparary dffaronoad will Aot revarse ir
Ihit I saaabie hulurs.

Delerod tacation ansing From | wan property is d ined based on the axpeciod manner as 1o how the investment
propadtios wil bo recovared (theough salo or through usa) with the comesponding tax mio applod

Interest Bearing Liabilities

Imtnemet baaring kabilitos am rocognised nkally at fair value, nel ol tmnescton copts incuned. Infonst bearing iakitios are
subsaquenily staied &1 Amartised cost; any diftmnes bitwann ihe procesds (ot of nsscion cost) And tha redempton e
18 necogn=ed in tha consalcaled incoiss sLaleaenl ovar (e panod of Th inatnamdnl using the slisctve inbare sl memod.
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3 Summary of Significant Accounting Policies (Continued)

(ph

(q)

i)

Caonvertible Bonds

Comertite bonds with convarsion right comprsa o derivative componant and a Eability componant.

At initial mcogniion, tha bability and dervine compananis of the comartible bonds are measwnd al ke value, Tmasaction cosis
mladrg b the Ssue ol e copwartible bords are allocated to the labiley and dervatve componants in proporticn B2 the allocation
of peocoods, Tha purhndhmmrﬁighhhthmnwhmm“mufhhﬁﬂy
componant and the portion relating o ke dorivalive componan! is moognsaed immadiatoly in the consofidated inoome stabesment
Tha dierwvmiive coemponant is subseguently remeasured &1 lair value, with changes in lalr value recognised immeadiately in the
conpolidalad incoms staiement The Babilty companent i subsequantly measured ol amorasd cost. The intenesl sxpana
mcegnisied in tha conscbdaled incoms statanent an tha lability comporan ts caloulaled using the eflective intorsst mathad,

Impairment of Non-financial Assets

Hfissels thal are sublest 15 deprocinton and amworlisation an rovievesd by e Group fof impairmont whongwar ovints of chorges
in citcumstances indcate Tl thi canying amount may nol be moovembla, An Enmpairment kss is meognised tar the ameun) by
which the assal's carmying amount axooeds 5 reosvembio amount The moowendile amaunt is te highar of an asser's ir valuo
lass cosls ko sed and valus in use. Mon-fnancial Rssets othar than goodwill thal s subjed o mpaimmant am ovesed for possbis
rovarmal of tho impakment i ench reporting dade.

Revenue Recognition

(iy Rentals
In ncoordance with HKFRS 16, opemating laase mntal ncome is recognised on a straght-ling basis aver o lorm of tha
lonsa agrooment. Contingont rral inoome {ropresantng ncoma oved and abovd base rond), sich as furmdavar rond, is
mcoghised according o the tenms af the kase agreements whon tho amoun can bo refiably measured, in the accountng
ipodtiod in which it ks aamod. Loase mcentives provided, such as mnl-inoe podods, am amorised on o straght-ng basis and
arn recagnised ns a reduction of ronal incomae over e rmapoective lorm of the lsase.

{ily Service Fees and Charges

In accordance with HIFRS 15, servics lees and charges such as & condiioning mcame ansing from the provision of
Safvices fno frecagaistd awr me whan such sendces are ishdansd.

{iii} Interes! Income
Imarast ncome i recognised on & hme-proporion basts using elfectve nfemst methcd
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3  Summary of Significant Accounting Policies (continued)
(%) Expenditure
Expandilenes, nchiding property nalated cutgoings and athar exparsos, an meoognisod on an accrual bass.

(t) Employee Benefits

Empleysa bonalits such as wages, salates and bonuses an scogrmed 58 60 expense whan the employee hiss rendermd the
Sendce.

Employes entitlernents 1o annual laave am recogrased when they accrue i employses. A provision s made lor the estmaled
lability for anruad lnave a8 o rosull of sansons rendored by employons up to the mparing dale. Employes antitmants i aisk
leave and mateminy beave are nod moognised until s Bme of mave The employer’s conlibugons ta the Mandamony Provident

Furi far emphoyses s expensod as incurnsd.

Emplovees' Long-term Incentive Scheme
Irscantvas in the foem of a long-lamm incentive schame am provided (o elpible employess (including dimctars).

Employes sardons ronsdered in axchange far the grant ol the lang-term inceniive schome awards an recognised as on axponsa,
Wil @ comosponding incraase in the lakdbity incurmed. This expenio |s chasged 1o the consolidated income statamont cver the
vaaling pariods. Linl the kabiliy (s setiled, he value of e kabilly is re-measuned al ach reparing date gnd al the dale of
samament, with any changes in value recognised in the consolidated income staement for the pear. Al ach mparing dale,
estmivtes. of the number of kang-aerm incentive scheme awasds thal ane expecied ko vest will be revised and the impact of the
fvishan i@ recognised in he consaldnted income statamant. Tha camying value ol tha kang-1anm incenlive scheme iwards is
gy svery sl morihs and 8 independantly wlued by exaenal valuer af least annualy. |f e awands do not vedt on the
vasimg dates, the amounts charpad o the consotidaled income slalament will be wntan back.

fu

o
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Summary of Significant Accounting Policies (Continued)

{v) Derivative Financial Instruments and Hedging Activities
A derivative i initialy rocognised a1 fnir vahse on the dato a darvalve contrect is enlened into and is subseguantiy re-moasured at
it Fair valuia. Tha mathod af maogniting the msulling gain or lass deponds on whalbar ths damalivn i designatod as a hadging
instrsment, and if 5o, the nafune of the lom boing hedged.
At tha incaption ol the hodging, tho Group documents the economic relationship boty hedging ir and hedgod isams,
i wll s its risk managomant objoctive and stmlagy lor undortaling its hedga ransactions:

(i} Cash Fiow Hedge
Hadgng relatonships oo dassbod as cash Row hedges: when such mslationships are used b hodge aganat axposuss bo
vanabdity im cash Nows that are atribulabie o a patcular fsk azscoaled with a recognised assel of liabdity and such
variability could affect profit of ioss,

Tha changas in tha hir whe of the aflsctve porion of dadwiives thal am designad and qually as cash low hadges ane
mecognised in ather comprehensive incame and delarmed in o cash flow hedging resene. The gain of foss relatng to he
inallective portion ks iecognised mmedialely n the consobdated income statemaend,

Amounts accumulated in hedging mserves ane tanslamed i the consolidated imcome stnemant in the penods when the
hedgad Rem atiects profit or loss. However, whete e hecgad ilem subsequently results in recognition ol a non-financial
assel or a nan-financial labiley, the gains or losses delered in cash llow hedgng resanwe am tmnsiemed from hedging
msenve and induded within the initial cost of the asset or liabdity,

Whan i hadgng instnamant expiees. of ta sold of mamenated, or when & hadge no langar medets the crtena lor hodge
acesinting, any cumuiative dalarred gain of loss and defaned ecsts of hadging in the cash flow hedging 1esarve al thas time
mmain n hedging resarm untl B lorecast ransacticn occies, resulling n mcogniton of & non-fnancial assed such as
maniory. When the lorocast irnnsachion s no longer expeciod o cocur, e cumulsiivg gan of kaag thal was roported in
hadging resarva & immedataly mclassfed o ths cansolidated incoma slatomant.

{ii) Fair Value Hedge
Darrativas dasigrnbod as hadging instremants o hadgs the Bair value of moogrsed assats or Babilities may qualily as tair
valus hadgos.
Thie Group usos miorosl mio swap controcts 1o hedgo (b axposuns o varablity in ir voheos of cognised Inbilbos Bgainst
changes in market interest miss
Theie Group Lsas cross Gifnency Svap contracts 1o hedgs s exposune 1o vanabdty in lair valus of recognised lorakgn
cutrancy abiltes against changes n lomeign curmency enchangs miss and market ntamal miss. The changss in lair values
of thi Cross curpncy SWap corimcls am moosgnited dinectly in tho contolidaled incomae slaomant.
Changes in e lair valoes of these dermathe oanmols, ogather with the changas in the [ vlues of te hodped Gabilies
aEnbutable io the hedged rsk am mcogrided in the consolidaled incoime stalement as fnance costs on intemat beanng
[Eabilnios, At tha sama tima, the canrying amounts of the hedged abiities in tho consolidatod statamand of Rnancial position
nrm adusiod for the changes in tair valuos
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3  Summary of Significant Accounting Policies (Continued)

(v] Derivative Financial Instruments and Hedging Activities ontlmeds
{iif} Met Investment Hedge

Hadgaes of net imastmants in lomign cpemiions am accounted lor similady to cash Now hedges. Any gain or loss on tha
hedging insinumant relating o e effective portion of the hedge is ecognised in other comprehansive income and
accumidaled in ressnms in aquity. Tha gain ar loss relating lo tha inelisctive porfion is moognised immadiately in e
coneolidaled income stadameant.
Gaing And loseos pecumulatod in equty am reclassibiod 1o tha consolidalnd incomo stalamant whan tha lemign oporation is
dispoged of,

{iv} Derivatives Thal Do Mot Qualily for Hedge Accounting

Carlan darvalive instrumants do not quality for hedge accounting. Chanpes in the ke value of any darivalive instrumant
That does nol guailly lor hedge accounting ame mcognised immadately in the consolidaled incoms sEiement

{v) Hedge ineffectivencss
Hedge olfec in ined &l the incoption of the kedge mdationship, and through perodic prospecim oilectivenoss
assessmonts o ensun that an economic relationship mdsts botwoen the hedged itom and hedging instrumant.
Tha Group entars into hedge miationships whom the oitical 1ems of tha hedging instrumesnt malch axactly wilh tha tanms
of the hedged ilom. The Group thamicm, perdorms & qualitalive assessmaont ol effectiveness. il changes in circumstances
afact e inrms of tho hodged ilem such that e crtical larms no longer maich exactly with the criical tarma of the hedging
instrumant, tha Group uses the hypothetical dervatve mathod to assess affecivonass,

In hadgas of loreign cunency purchases, inefecliveness may anse il the timing of the forecast imnsaction changes from
whid was criginally estmated or if there are changes in tha cred risk ol the dervaive countarparty,

{w) Borrowing Costs
Bormrowing costs directly attribulable 1o the scquisiion, construction or production of qualitying asssts, which am assets that
mocossanly ko o substantiod poriod of timao o gat ready for thoirintondod use or salo, ano added %o tho cost of thoso assots unsl
such time as the assats arm substanially ready lor their intendoed wsa or sala. All othor bormowing costs aa moogrised in the
consolidalind incoma staiement in Tha poriod i which thay ae ncumoed,

Presentation of the Consolidated Statement of Financial Position

The Group has adaptad tha liquidity bass i the presentation of the consolidaled stalement of knancal posfian as it 8 consclenad
12 be mars relevant and maaninghd o readars based on the tming of their reaksation o seftiement of assats and liabiilies as
justifiac by the marked sikiation,

(%

4 Financial Risk Management

(a) Financial Risk Factors
The Group's actvilies axposs i1 1o & warkety of Tnancial daks: market dak {including inierest mbe dsk and curmncy risk), credit Hak
and liguidity rek

Rtk mandgesmen ks carmied out by the Manager, The Group's cvend sk monigaman programme locuses on the wnpiedictabiitg
of hnancial markets ahd Sheks 16 minmide pobanlial adverie sllects on e Gaoup's hnandial pedormancs. The Groud usas
darvthve financial instriments sisch a8 inboros! mie sap coniracts and crogs curfency swap coniracts 1 manage financal risk
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() Financial Risk Factors iCominueds
{i} Market Risk
{A) Intorest Rate Risk
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Thie Groug & exposed b inbardl ik sk tiowgh Bie inpact of e chingss i neest bearing Rabifias and assels.

Thee dsks can be sepambed inlo cash Bow interest mis risk and fnir value nlsmes] mbs risk

Cash Pow nlers! rabs rgk is ho risk lhal changes in markel interost rales will impact cash llows ansing Iram vanabis
e finencial instruments, Bornowings al foating mbes therelane, expose the Group 1o cash Now interes: e sk, The
Group manages its cash Bow milames! mbs risk by usng Noating-to-foed cross cutmency swap conbracts and intoreal

o swap conleacts. Such cross cutrancy swap contmcis and nlemos! mio swap contmcts have the economic ofloct of

oonvariing borrowings from Aoating rabes o fioed s

Fair valun intores! mie fisk is the nsk that the values of fmancial liabilities will luctunto bocause of changas in markas
irlgres! mies, Tha Group manages is iir waluo intorest o risk by onledng into inforest miln swap c which

have the economic effect of converting barmwings from fed mias to foating mtes,

Thie elfects ol thi cfoss curmency swap coniracts and iMmerest mie swap conirmcts on the Group's inancial posiben and

parformance am as lcllows:

2002
HESM

Carmying mmourl — assels
Haticnal smaun
Maturity date

Hadgi rato

Chargn in keir value of outstanding hodging mstrumonia

sinco baginning of tha yoar

Changs in value of hedged iem used 1o dalemine

hacign elfockvoness
Walghted memgs hedged rale for the year

T

10,448

Oictobear 2023 -
Mnrch 2000

L |

oar

(287)
0.73%

Al 31 March 2023, i inbarest nies on foating e inkerest bearing liabilities net of Noaling rte imeres: bearing
asseds had been 100 basis ponis higherlower with all ather varablas hald constand, prafil lor e yoar, balkore
transactions with Unitholders, would hinve baen HES216 milion (2022: HKS148 milbon) kowe rhighar, mainly me a resull
al highariowor intarast axpenze on lloating rale barowings. As &1 31 Masch 2023 § inberes rales had baan 100 basis
poinis highsriowar, the haedoing ieena woukd have been HKS480 millon'HKS512 million (2022 HKS30 millon
HKS225 million) higherfawar mainly as a resull of &n increase'decrease in the fair values of e cash llow hedges as

desssibed abava.
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4 Financial Risk Management {Continued]

(a) Financial Risk Factors wontieued
(i} Market Risk (Continwed)
{8} Currancy Risk
Cuntency fek arises on account of mondlany assets snd kabiites dencminaed in a curmency thal (& mot the
lunctional cumency.
As gl 31 March 2023, tho Group has certain investmanis n Mainksnd China, Ausislia, the Uniled Kingdam and
Singapann (2022 Mainland Ching, Australia and hie United Kingdam), whose nel assets an exposed 16 kneign
ourfency tmnslaton risk. This gove rise to an aggnegated lisod lods ol apprix hy HES2 BT million (2022-
HiK$1,326 milion gain) on |aticn of thoso of " nal asgols o the Group's Hong Kong Dollar reportng
currency, which is millecied as & movemant in msonos undar the hosding of sxchange mesor.
The Group finances cortain imestmants in Maintand Ghina, Australin, the Unised Kingdom and Singapore by bank
hwrvumm[dtnrhldrrgm-ow.mhhcrmlwmmmpbﬂmﬂmdmdhﬂmmmmi

dang {in A dian Dollars, Buitish Pound Steriing and Singapora Dollars respectively, thamsény
askablishing a natural hmnmthfmwmwnﬂm fram the assats and liabiilies dencminaled in
mespective local currancies.

Tha Group has designaled cartain bank bemowings, cross cunency Favap confracts and'or lonsasd fareign aechangs
coptracis ms hedging iInsinments for cartmn changes. in the wiadue of tha ned investimants in Mainland China, Australs
and Fe Unied Kingdom attribuiakés B0 changes in tha HKSFAME, HKSAS and HES/GBP spot mie. respectively.

Thi hodgas woere doterminod 1o bo hully affective i o carying vahkes of the hodged om did not deop badow tha
carnng amouni of the hedging iInstrumant throughout the hedging perad.

Thi Garrying aimaunts al ihis bank Borrowings dedigrabod as hedging instruments as &l 31 Maich 2020 was HKSS, 800
rrillon {2022; HKS4, 060 millian). The notional principal o the culstanding cross cy swap contracts and
Sarward fo reign scchange contacts dosignaled as hedgng instrumonts as a2 31 March 2023 was HK$4,148 millon
(2022 HKE2 278 million] and HKS1, 433 million (2022: Nilj, respecively. Any gain of loss on ihe bedging matuments s
recognised in otfer comprehanshe incoms and accumulaied in eserves in equitg A net emount of HKS4TS milicn
(2022 HKCE 13T million dabiled) had Dasan cridied 50 the exchangs ragarve during (s year, as burllser sel ol in
Mole 23,

Mansgement considars that then s no sigrdicant nel curency nik exposure with fespoct 1o Austelian Dollars, British
Pound Steding and Singapare Dollars.
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1

Financial Risk Management |Continued)

{a) Financial Risk Factors icaminuet
(i} Market Risk (Continwed)
(B} Currency Risk [Continued)
Thie Group Mas certain medium barm moles and nanoal assets al smorised cost denomnaled n Uniberd States
Doliars. The Growp uses coss curnency Swig conbmcts 1o hedgs fia exposune against changes in loreign exchange
o on its madium larm noled
s @l 31 March 2023, the Hong Kong Dollars equivashent of United States Dalars mdadium lom nokss siands al
HES1 1, B50 millian {2022 HES12 108 milkon). The alfects of the croas conmency swap contracts an the Group's financial
position and podommancs an as bliows:

2003 2002

HKE'M HESM

Carrytrg amouri — labiibes (505) (R

Hotional smoun 12431 16,578

Maturity data Saptember 2024 - Saptembsar 2024 -

Janyary 2032 Annginry 20032

Hedgo mfo 1:1 11

Changs n far value of outsinnding hedging mstrumuoTns

sinco beginsing of the yoar [xra} (445}
Chirge in volug of hodgod ilem used o dalsmine hodge

iiactivinoss T 445

Waighted memgs hadged rale lor the year 143% 250%

(il Credit Risk

Credit nsk anses from tha potenaal tailure of he Group's countarparas io maed their cbiigations under financial contmcis.
Thia Group s exposed to cradil Fs% on s cash and cash equivalents and deposis with banks and financlal instautions,
financinl assets ai amorised cost, dervalive Inancal instrumants as well as irde recenvables.

Cracif rigk s maraped on a gmup basie The Gmup manages B« dapasits wish banks and Bnancial institutions by Smiting the
level of deposits 1o be placed with &ny coumarparties. Daposis placed with ary indhvidual counterpary cannt excesd 4
jiee-chahined limil Bsshgned Lo U indheohial counterparty. As at 31 March 2023, &8 bank deposits were placed with Tnancial
nsiitutions with ecemal credi retings of ne less than BEE.

Far linancial assots al amortisod cost, tho Managoer dosoly mondars the finanoal pefonmancs of the issuars and thoir crodit
ratings 1o ensure thal adequals impairment losses ane recognised lor irecoverable debis_ As al 31 March 2023, al the
linancial atsets al amartised co hild hove axdemal crodd rabings of no leds than *BEB-". In this negasd, the Manager
considors thal the Grup's crodit sk s low.
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4 Financial Risk Management (Continued)
(a) Financial Risk Factors @montimed)

(i)

(i)

Credit Risk (Continuwed)

In respect of credit axp 1o lenants, which inckides imde recebvnbles and cartsn enant-related othar mcahmablns,
credit nsk exposure is minimised by underiaking Fansactions with & lage numbser of counlerpariias and conducting credit
renviews on penspaciive lanants. Tha Grmoup also has poficies in place 1o ensume hat ental secutity deposits or hank
guaraniess agquivalent ko 2 o 3 months rentals ae reguined from fenants pror o commencement of leases. B also has other
meanitaring procedures 1o ensum that follow-up action is Eken 1o ecowes cverdus dobts, Accordingly, managemani
considored that the expecied credit loss on o collective basis is minimal, In geneml, o signilicont increase in crodit sk s
prosumad if a debilor is past dus in making a contaciual paymontrepayabls demanded, and a default on a financhl asset is
whon the countemparty tails 1o maka contrackual paymants/mpaymbla damanded within 80 days when they past dus. The
management requla ity eviews the mcovwmble amount of each king cverdue irade recerabie on an indvidual basis ©
arsure thal acequate provision lor impainment losses i made for petenialy imecovemble amounts, which uses a Malima
axpacied loss allowance lor imde recebvablos, The Group has also incorpoeased lorward-kooking inlarmartion, which taes
it aocount the macrcaconcmic laciors in estimating the expeciod crod loss, As al 31 March 2023, provision for
impainment of HECS 106 million (20322 HKS59 million) was made on catain kang overdue trada recoivablas. The Group has no
significant concentrations of credit risk,

The maximum axposur bo crodil risk is ropresoniad by the carreng amaunt of each linancial asset n the conscldated
stntement of financial pesition aftar deducting any impaimeent allowance, Tha Gmoup's axposune o credt sk ansing fFom
financial assats at amortised cosl amounied to HES1, 188 milkon (2022: HKS2 082 malion) and &5 et oul in Noe 18 Tha
Ginoug's suposu e 1o crecil sk aedsing from rade mecehabies amownted o HEE170 milion (2022; HKS270 million) and (s s
oul in Kole 18, The Greup's cxposure i credit sk ansing from cash and cash equivalents and bank depcsits amounied 1o
HK517.230 milion (2022 HKS2 049 milicn) and ie sl oul in Nobta 20, Tho Group's sxpasure o cradit nsk ansing from
deriyatioe financial instrimants smodnied o HKZR09 milllon (2022 HKS414 milkon) and is a8t oul n Note 26

Liguidity Risk

Pruden! quidity risk management inclidas maintaining sulficen! cash and the avaiabiity of funding from commiliod cdit
The Group has cash and cash squividents and bank deposits lass mstricled bank deposts of HIS17,168 million (2022
HKS2.040 milkon) as at 31 Manch 2023, In addition to the casn esouces, the Goup has iotal amiabla bomowing taciies
amouning o HKS 75,630 milion (2022 HKST2.861 milllon), of which HK$65,662 millan {2022 HKS50.235 million) was
deawn as at 31 March 2023 The undrawn commitied tncilies, in the form of bank loans, olalied HKSS,968 million (2022
HH522.625 milion) as al 31 March 2023
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4 Financial Risk Management (Continued)

(a) Financial Risk Factors (cominued
{ili} Liquidity Risk (Continued)
Thi tnkile balow analyses tha Group’s financal Babiites into mismnt maturily groupings based on the emaining periad from
1 maparting dale ko Ih contmcunl matunly dates. Tha amounis disclosed in the able am the sxpected contraciual
urdiscouniad cash flows which compriss hoth intarest and principal eash fiows

Less than Batwoen Betwoon Ower
1 yoar 1 and 2 years 2 and 5 years 5 years
HEE'™ HES'M HES'M HEEM

AL 31 March 203
Trade payables and accruals 2563 4 " -
Darsvatve inancal metruments nat satied) i 168 267 un
Sacurity deposits 741 549 &53 158
Canvertibla bords 161 42 A.700 -
Insraat boarng Exbiftas GaTa 10,151 45975 7196
Amaunt due o a nen-controling interest 889 - - -
Amant due 1o 8 jonl weniure 1 T - -
Unitholders' funds - - - 188,940

AR 31 March 2022
Trada payables and acouals 2605 5 - -
Darwatnva fnancial instruments {fol solthed ) 33 104 287 a3
Bocurity deposils 78I 452 51 104
Camvenide bonds 3251 13 TE3 -z
Insarest beanng kabiles EE ] B.orn 25264 aTar
Amounl due 1o s non-conioling inemst 3930 - - -
Nan-controliing imems! put op$on obligation s - - -
Unitholdars' funds S = 4 102 gan

¥20  Lird Aoad Extale invessmant Trost
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4 Financial Risk Management (Continued)

(h) Capital Management
The Group's abjectives whon managing capilal ane b saleguard the Group's abilily %0 conlings as @ gong conoam whilst seeking
16 maximiss banabits o Lhithaldas. The Groop ks certien bomwings subject 16 [aan cowmaants. For bath 2023 and X022, than
Is no non-complmnce with those ban covenants.
The Group monilors capital on a rogular basis, chsorvas the REIT Codo's maximium goaring mitio of 0% (20221 50%). This mac
is coloufaled as 1otal bormowings {intorest bamring iabiites and converibis bonds) dividad by inl asset value as shown in tho

1t o f l posiion
am3 2023
HKE'M HESM
Toeal barmowings 64813 A9 T45
Total nssot valuo 267,919 e T
Gearning rato 242% 20

Fair Value Estimation

{i} Fair Value Hierarchy
HKFRE 13 roquires disclosure ol tair value measumsment by toe levals of fair wive measuroment biaranctny, The tollowing
Inblo presents the Group's assats and liabdibes that are measured al tair value,

Leval 1: Chaated prices (unadjusted) in actve markats bor idenbcal assats or liabilites

Level 2. Inputs aiher than quoted prices inciuded willin Level 1 thal ane obeervalle lof e assel of liakety, eithes duectly
(il bs, i prices) o indirectly (that &, dedivad Trom prices).

Level 3 Inpuss for the aaser o kabiily that are not basod on obssreanla maske! daln (Mt is, unobearnmlie inguts).

c

—

Level 1 Lwel 2 Lewal 3 Tatal
HES'® HKS'M HES'M HESH
Al 31 March 2023
Assels
Investrmasnt propartes - - 237 468 237 AER
Derrvative linanaal nainementa - il - fil]
Total assais - [Nk 237 468 238,270
Linksiliins
Dertvative financal i - ma - T8
Totad Etdlines = e - ma
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4 Financial Risk Management |Continued)
(¢) Fair Value Estimation antimied)
{i} Fair Value Hierarchy (Continusd)

Leval 1 Level 2 Lewel 3 Tatal
HES™ HKSM HES'™ HESW
At 31 March 2022
Assels
|rrvmsiimmend propr bes - - 212781 212781
Darvativa financal mstrumsenis - 414 - 414
Total nasats = a4 212761 A5
Linbiltos
Darnative fnanosl metremen s - A2 - A2
Nan-controlling intersst put option abligation - B 86
Total kabilitas. A2y B 36

There ware no ianskers batwean thase theee levels during tha year (2022 Nil)

The Growp's pelicy is ko pecognise ranshrs into and o of lair valus Feeranchy levels as of the date of the event or change in
circiamatancas hal cauted the transdar

{ii} Fair Value Disclosur

The carmying values lbes impabmmant provision of tmde receivables and the camying values of imda payables. accruals, bank
depodita, amount dus b0 & non-contmlling inlerest and imerest boaring liabiies thal ame expecied (o be mcovered or sefiied
within cne year are & masanable approximalion of their alr values due 1 thelr shar-1erm maturies,

Thie falr values of amcunt dee %o & joint veniure,_ inlemst baaring liabilites, Rabilsy component ol converilde bonds snd
ncenuls, that are expactad 1o be saitied alter one year ase hasad on market prces of am estmaled by using the axpaciod
urune paymans decounies &1 markal Imsed ranss,

122 Lirs Anad Extale invessmant Trst
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5 Critical Accounting Estimates and Judgements

The preparatisn of the conselidstod inancial satamants in conformity with HEFRSs requinss the uss of cartan cratical aseounting
eatimaies. i Also requines the Mansger o sxerciss (i judgemant in tha process of applying the Goup’s Bocounting polickes.

Estmates and judgaments ano cantinually evaluated and am based on hsfoncal exparonce and othor kaciors, incheding cxpactations of
furture areprils that ano bolieved 1o ba masonabln undar the orcumatances.

The Group makes estimales and assumpbons conceming the future, The esultng accounting estimates will, by definition, seidom
equal tha rlated aciual resulls. Tho estimales and assumpions thal heo a signifoant nsk of aausing a matenal dustmont o tha
camying amouinds of assets and [Eabilties within the naxdt yearam disoussed bolow.

{a) Investment Properties
Tha tnir valse of sach imestmant propsmy is indiiduslly debarmined i anch mparing dite by indesendant valier based on a
markal vakie assessrment. The valiers have mbsd on the incoms capiiaisaton approach and resdual approsch as heir pomany
maihods, cross-relerenced 1o the direc! comparison approach and discounted cash llow analysis where applicabie. Detais ol he
valuation Iachnigues and assumpiions have bean disclosed in Nale 15.

{b) Financial Instruments

In astimaing tha nir value of its fnandal nstrumants, the Group uses walunbon lechniques such as dealer quoles and discounted

cash lows. The Group also makes assumplions thal s bagsed on markel conditions axisting a1 each reporing data,

—

(<

i

Long-term Incentive Scheme Valuation

Tha valua of i g f is § basod on valuation lechniques and pcns on unit prices, autstanding longth of
ther aarcls, distribution pay=out rates and other marm! condtions, which manngomon considem as mpmasanting tha bast
eatmale of the vakié of the Rahiity lor such awards &1 e poning date. The caming vakue of the bng-em moentve schems

awards s reviewed every si months and is independently valued by exbornal valuer &l east anrualy.
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Revenue
Rewmnue recoghised dumng tha year comprses:
2023 2022

HKS'M HKEW
Raiials
~ Hang Keng relnil snd efice propertios 6,555 BAD5
~ Hang Kong car parks and relaled businesa 2,305 2130
~ Mainland China redall, office and legistcs properies 1,256 1,580
- Charseas retall and oliice properies 48T 65
Cther memnue (Holg) 1,541 1302
Todal revanue 12,334 11,602
Maln: Qthar it Mg fons, o conditioning sohvice bes, | lreing and F AvETLn,

Leasae with ienanis peevida lor monthly base rent and recovary of certain oulgoings. Additional rents based on business iumoee

amounied 1o HKS131 million (2022 HKS 119 milien) and have bean indudad In the rental incoma.

Lirs Anad Extaln imsssnant Tost
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Segment Information

Maindand
Hong Keng  Hong Koeng  China retall, Owvorasns
ratail car parks: affice nnd rokail
and office  and related logistics and affice
business properties Tatal
HKS'M HES'M HKS'M HKS'M HESM
For the yoar ended 31 March 2003
Riveriie 7640 Tam 1545 (2] 12,234
Sagmant maulls 5702 1.028 1.088 ] 8,188
H'q:-n n"r‘-?ulrd pnp:.i,- mtmnw 5,011 E,B5E {1.581) {rE1} M7
Bhare of net peofis of jpint vaniums = - 158 (73} a5
Cotparate sxpenias (B5T)
IrTiees] Incoma 106
Finance costs {1,754
Piofd balors taxation and tmansachons with Unithaldars 18395
Taoailen 11,006)
Pt for the o, bolore imnsaciions with Unithcldors 15,293
Acquinition of imeatmant propartios TEE - TR 16,261 17.m
Aequisition of a joint venturs i - = 3,480 3,480
Dther capital addifions B53 62 275 12 1,002
Depreczalion (54} - 3 {5 152
Ad At 11 Mareh 2023
Segmaon! assels 128,724 45, 859 1,486 zi 940 239,985
Iniorests in jainl vwoniues - = 35652 anr 6,758
Unafiocabed corporale assets 1,430
Gioodwill b
Finuncial assats at amorisod cosl 1,188
Darvative financial insinamanis B0
Bank deposits 3,382
Cash and cash equivalents 13,087
Todnl mssats 267,819
Sapmant knbdiies 2,954 25 Tea 447 4 425
UnaBocated corporale kabites T40
Delared tax Babilitos 3,330
Long-darm incentive schome provision s
O Rabdities 4164
Imlrest baoring labilities 60,750
Cosrvariibla bonds 4183
Davrivative Sinancial inatnimsants Fa k]
Proaision lor taxation 453
Toaal liakdlitles, & el A558M8
mmum TaAsn
Mon-controding inborests 120
Mel assels atirtutable 1o Unithobdes. 168,940

For tha yaar ended 31 Manch 2003, revaenue of HKS 1,545 milkon {2022: HKE1,841 millon) is atrbulable 1o axiemal cusiomars from
Mainkand China, HKS 10,041 milicn (2022 HKS9 479 millan) is atinbutable i axsmal cusiomaerns fom Hong Kong, and HK3848 milion

(2022 HES482 mllian] s atirbitabis o ademal cusiomss oM o
A5 8t 31 March 2023, inestmant I joint venitupes. propal
HHKEI 565 million

(2022; HK$38,084
localad in Hong Kong and HKS25 913 miion (2022:

340/474

propartees, inbemasts At and squipment. and
millior are located in Mainland China, MBS.EWMEM [Fii-e
HES7.978 milion) asme located in cverseas

amanling

]

72,106 million) am
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7 Segment Information [Continsed)

Blainiand
Homg Komg  Homg Kong  China retall, Ovornsns
retail cor parks aoffice and ratail
and office  and related legistics and office
propertios business properties propartios Tatal
HKS M HES™ HES'M HKS'M HKS'M
Fat tha yutir anded 31 IMarch 2022
Ravarus .3 2,138 1841 482 11,602
Sagmen msulls 5558 1,875 1205 a3a BITE
Change in fair values of investment proparties 2217} 2872 [118) 80 420
Sture of net profl of a jont venlure - - 364 - 304
Cosporala expensas (51E)
IFTiBTeE] ncoimse a6
Finance costs 11,005)
Lass on depasnls of finmncial assats al amartized cost (1t}
Profit balom taxation and tmnsactions with Unithaldars B138
Taxation (1.2220)
Profit lor the yons, bolore irmnsactions with Uritholdors 5,007
Acquisilion of investmant propsriies - 6.872 54T - 11,348
Acquilsition of a jeini venium - - 253 - a.252
‘Cther capital additions 305 45 453 - BE3
Dopraciabon (i () = 154)
As al 31 March 2022
Sagment assets 122,652 a40,127 D 4G a518 215,750
Irinests in & jeint varture - TEE - 0,756
Unaliocnted corpanmin nssels 358
Goodwill 400
Franicial assats at amoriised codl 2083
Divaitive linancal instnamsens a4
Bank deposits 1w
Cash and cash eguivalonis 2,77
Total assals 225718
Sagrmen inbfines 2,086 &z 218 L] & FTE
Unafiocated corporaie lablites 48
Dodorned tax lnbditos 3,548
Lang-ierm incontive scheme provision 153
Dthar Rabdities AmEn
Iriresn baring liabilives 45,714
Comariibls bonds 4,001
Dasivative financal instrumanis L]
Provision for saxation 483
Todal liabilitios, axchudng not assets
atirikutabio to Unicholders ez r2n
Mon-controding intonosts i g
el assels atinbutalie o Unmhoiders. 162,688
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Property Operating Expenses

2023 anp2

HEEM HES ™

Propeity managens’ lees, security and cedning TAT TOS
Saalf coan Bl 56D
Repalr and manienance e Zr
Unktas 41 a0
Gevermman! mnl and mlos 36 a8y
Peoenodion and markting axpenses k3l (1
Esinle comman afid coals 124 120
Foal ostain taxes ard land use Do 132 133
Preadsion lor impaimnent of tde mceivables ET 2
Other property cpeming oxponses 243 208

3,006 2826
Finance Costs

2003 2002

HES'M HES™

InineRst o on bearing Eahilitias 1,850 ag
Irrorest oxponsas on comribhs bonds (Nale 25) T 125
Dther bammawing costs (Mota fi)) 09 =51

1,638 1,750
Lesa: copitalised under imestment properties (Mote (i) {21) (8

1618 1.155
Chrange in lair values of darbastive componsnt of cormenible Bonds Mot 25) 22 (a2
Fair value gain on non-controlling interes! pull option obiigation (Note 23) [86) (na)

1,754 1,005
Molos:

i1} mxmmmﬁmmum1mn-:mm:nummrmwwn.mmmmmﬁﬂmmm
Irticesl xpecmies io b jord ventune, HKE 130 milion nel gains (2022 HESED milkon nel Iosses) cn nleres! mite swap conlrics dosigraled a8 cash Sow
hodges, HKS50 millon nat ases @022 HRSED milkon Nol GENE) DM D033 CUTTENCY IWAP CONITCEY Brd INberes] e Swap ConiRcts dosignasd as fair
valup Fedger. other Bnancial derhaives St vinous banking and linandng chame
[ Inlmiest expenses which ane directy afitbulatie fo cadain procerty under develaprment and assel erfancomans have Bien capiiafised undar
LT (g alan e irtyesl ivke GF 3.0% (R0E2 3.3%) pa airem,
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10 Profit Before Taxation and Transactions with Unitholders
Predif balere txation and iransscions with Unitholdars lor thes year (s staied afier chasging/feredinng:

2023 2022
HES'M HESW
Stalf costs (Moo 11) G20 k]
Dagrecialicon ol propanty, plant and equipmant EE! B
Trustoo's lod 7 18
Valuation las 4 1
fupdiion's mmunanation
At loes 15 12
Auditralated assumnce services 2 -
Acquisition mixied prodessional fees = 1
Dhars 2 2
Profossicnal feas capisyksad E ) (1)
Bank changes 1
Commissson 1o propey agenals 15 15
Danntana 18 15
Exchange gan on financial instrumants 143} an
Short-tanm e oApensas 2 B
Other begal and prolussional leas o7 18
11 Staff Costs
2023 2022
HKS'M HESM
Wagns and salanos 553 BT
Contribuicns to mandatcey provident lund schame (Mo (i) 15 15
Lang-taem incontive schome mwards k1 18
1,004 1,004
Lesa: caphalised under invesiment properties (Maba (5) 184) B
Saall costs (Now 10] 20 23
Males:

i} The G opomies 0 permion schoms - Mandaiory Provident Fund. The schema & & delined coniribution pian fandaed fvoegh payments jo Fusiose-
sl toruis. A Selined cortriation plan = @ pension pln edar which he srmploysr poys Sood coriiinfons mio 8 sepanls ssdily (= fund), Tha

LAt P P T PRyl obatians ora th Sonfits fiing ik Bdan pasd
1 S cisls winich pie Srectly aeel dit 1 G prope Ty unck k B g e iy By capitalobisd] Lralr imeLmied
proparios.

120 Licd Aoad Extale invessmant Trst
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Homg Kang peodis ta has been peoaded 1o0 a1 1he mate of 18.5% (2022 16.5%) en the estimated assassable profit far e yoar. [noome
taxes in Mainland China and Chverseas have been provided lor al e applicable e on the estmaled assessabia proli for he year,

The amount of insation charged to the consaldated income statement represents:

Curron taxcntion
= Hang Keng
= Manland China
— Dvarssan

Dofamod txabon (Moo 21]
Taxaticn

2023 2022
HEEM HEEW
B4 -1
128 1o
44 T

0 Fo
1,006 1220

Tha diflarences. bobwesn the Group's oxpecied tax charge, using the Hong Kong prolits tax mie, and the Group's taxaBon for the yoar

worn ag follows:

Profit balore taxation ard transactions with Unithalders
Share of net profts of joinl veniums

Expected nx calculated &1 the Hong Kong peofins 1ax raie of 16.5%
(2023 18.5%)

Tax affect ol diffarend mation mbes

Tax affect of non-deductible axpenses

Tax aiffiect ol ron-taxabie income

Cresrprovision in prosdous years

Litilsabon of peavicusly unmesgnised Dy loas
Withhalding tix en wremitied samngs of subsdanies

Taxaiien

2023 2022
HEEM HES W
16,259 8,150

{a8) ia64)
16,214 .12
2075 1282
&) a2z
576 1]
12,0:21) 120
{158) (138)
{3 24)

4 L]
1,006 1320
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13 Earnings Per Unit Based Upon Profit for the Year, Before Transactions with Unitholders

14

130

Attributable to Unitholders

20e3

2002
(Adusiad}

Predil for e veas, bofose ransackons with Uritholders anbotable o
Unitiolders lor caloulating basic aarminga per unit

Aclpstmant for dilitive converible bonds

Profit lor the veud:, belens ransscions with Uritholdarns atinbatabls o
Unitholdurs lor caloulating dikiled sarnings poe unil

HEE15,451 million
HKS80 millien

HK515,631 million

HIKSS 334 mllan
HESTZ mallin

HKSE 056 millon

Waightod mwormge number of units for the year for

cabuladirg hasic anmings par anit 2,179,288 281 257,167, 740
Adpistmant for dilutive convertibia bonds 63,740 397 30 572.606
‘Waightod nvemgo numbar of units lor tho year for

caloulndng diduted eamings par umnil 2,243,005 578 2,001, TA0,548
Bagic aamings par it HKST.09 HES220
Diuied carnings par umil HKE6 a2 HES3.18

The earnings par unil for the yaar anded 31 March 2022 have been adusiad 1o reflect 1ha eliect of nghts ssue of the Group during tha

Vel
Goodwill
2023 2m2
HEFM HESW
Ar 1 Apel 400 =2
Exchanga adusimonts 13) ]
AL 31 March 387 400
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15 Investment Properties

(a)

(h

—

(c)

Details of the Movements of [nvestment Properties are as follows:

Complated Proparty inder
properties dinvalopment Tatal
HKS'M HES'M HEEM
A Apml 2022 2 TR - 212,761
Exchange acfustmonts (Nat [} (3131) = {3,131)
Acguisibon of assets [Noie 31) 17,025 THE wrm
Additions 851 17 fil]
Changa in tair values G4z {545) #3867
Transtar io proparty, plant and equipment (Kota 17) (287} = (287
At 31 March 2023 136,741 78 AT A0
A1 Apal 2001 VERR 0T - 155 074
Eachangs adustmients 1.054 - 1,054
Actjuisition of sssels 11348 - 11,348
Additiona B59 - i
Changa in lair values 426 - 426
A 31 Manch 2022 212751 = 21281

Valuation Process

Tha imvestment praparties wemn mvalued on a marked value basis by Cushman & Wakafield Limaed (the “Principal Yaluer), an
indapandant firm of professional qualified valusrs, which wem nendy appointed as the Principal Valuar ol Link lor propa iy
valuation s at 31 March 2023, Tha independent proparty vakimton as af 31 March 2022 was perarmed by Coliors Intemational
{Hang Keng) Limitod.

Tha Manapar held discussions with the Principal Valuar and reviewsd all significan inputs used by tha Principal Vaker,
Discussons of the valualion pocesses ard resulls 81 sach reporing date are held between the Manager and the Principal Valier

Valuation Techniques

As at 31 March 2023, the Principal Valuer has melied on the incorme capitaisaton approsch and nesidisal approach as the pramary
npproachas with cross-roference 1o the divect companison approach and'or discounted cash low analyais {if applioable) (2022
incoma capitalisafion approach as the prmary approach with cross-rak 0 1o the dmct comparison approach).

Tha income capialisation approach is based on the capitaisation of the cumant passing mndal incoma and potantial reersicnary
income o the property from the date of valuation al appropriate investmant yiedds 1o arve ai the capital value, The approgpriale
adustimants/deductons kor mnt-ree ponicd. ongoing vacancy vokla'marketing peticds and non-recovemblo sxpansos for the
vncant spaca have been alcwed

The reakdual valuation methed involves hratly the assessment of gross development value, which is the value ol the proposed
devebapmant. ns i complotad, of tha date of valuation. Estimaied outsinnding cost of thae development ncluding cosia of
consiructon, professional lee, finance costs ard associaied costs, plus an allswance lor developer's ek and profit are deducied
feom the gross davelopmant value. The mauliant ligure is the medual valus.

Diireed comparisan nporoadh (s based on comparing the propary ba ba valued directy with identical or smilar msaels lor which
peica imnlsemation (s malable. Howovar, ghven ths hetorogenoecus natune of roal setaie proparied, Sppropraie sdustments o
umually reguined i allow lor Ay oualitaive dfemmnces that may niect te pocs likely b ba achisvad by The peopeety umder
consdaahan.

The descouintad cash llow analyss mdquings ponodic nal cash fows o be lamcasiod dwar the e of tha investment and dscouriod
ot a rsk-adusied opporiunity cost ol capital 1o arive al & prosent vale, The ditcountod cash Aow analysis nkes inlo
consideration the yoarly net cash llows alier deductions 1ot axpenditure, and having regard to the assumpticns mado reialing 1o
reittal grow projections, vissancass, fent (roes, replacemon! fesene, on-fecoverable outgangs and leasng costs. The
discounted cash flow analysis incorpomles an assumed 10-year holding period &nd the reversionary value in yoor keven,
discountod by an appropriate discount ma 1o dormo of a nod prosant valus.
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15 Investment Properties (Continued)

()

id

-

(e

if)

Valuation Technigques iContinued)
The valuation Wshnigus is summansad in o below table with its significan! uncbservabile inputs,

Relationshin of significant

Bignificant imobsarvable inputs unobssnmable inputs ta feir value
I capitalisal PP h i) Capitabsation mie |Blanded): Tha highar tha cagrlalisation mia,
Complotod proparios 2.98% - 6.0 fhe lowar tha fair value

(2022: 290% - 5.30%)

i) Ml pRSSIng INCoITar pr ARNUME Then higghair the rsst prassing Incamsn,
HFS1. 1M — HES580.50 fhia highesr e tair value.
{2022 HKS0.5M - HH5313.4M)

Residunl approach il Estimabed gross devalopmsnt Thes Fighear the estrmated geoss
Provgitety unscins chvalspmang walue: HEE T BE1M devalopmant walso, the highor he
{npplicable for 31 March 2023 only) lair valve.
iy Estimabed dewlopmen coais: Thea highsar thee estimaied devalopmant
HIEEEE1M cosls, the lower Ihe Lair valkie.

T imesstment prapartios an inchaded in Loved 3 (2022; Level 3) of tha ki valio hiormechy.

Restrictions under the REIT Code

Lirk acquired a 50% inlerest in Gibao Vanks Plaga in Shangha, Link Plaza Tianha in Guangrhou, 75% inleessts in o logistics
propactias in Dongguan and Foshan, hwo car park'car senice caniees and godown baldings in Hong Kong, A 49.9% inlemest in a
trusi which owns prime office proparties in Australia. a logistics property in Aaming, 50% nteresis in thiee retall propeses n
Sydney, a parcel of commendal-use land ol Anderson Road for development and wo retall propenies (Jurong Point and Swing
By @ Thomson Piara) in Singapon, the comglations of which warm on 2 fipnl 2021, 28 June 2021, 37 Ocloboer 2021, 31
Dscombar 2031, 1 Juna 2022, 20 June 2022, 1 July 2022, 31 August 2022 and 31 March 2023 respectively, and tha dovelopment
of the parcel of commaecial-use land off Andersan Road was not yel complated as at 31 Masch 2023, In accordance with the REIT
Coda, Link is prohibited from disposing of s propedties (held through: a special purpose wehicka or joint vensuna entity] kor af laast
two yeaes from wither the time such properties am acquired o the dates of fie completion of the developmant ol the proparties,
uninsa the Unitholder approve the proposed disposad by wiy of a special resclution passed in accomdance with the Trust Deed.

Exchange Adjustments

The euchange loss on translation |s atiributable 1o the Group's imestment propertias in lainlsnd China, Ausirlia and the Uniled
Kingdiam amounting b HKS2 445 million, HKS4E2 million and HEKS234 million, respectivaly. Thise amounts am induded in
michangs msor and wiee partly oftial by hadging fnancil nsiniminis

Security for the Group’s Loan Facilities

As @l 31 March 2023, cenain of the Group's mvesimen propartas in Mainland Chna, Ausislia and Singapaomn, amountng 1o

appeoximansly HESS 474 milken (2022! HKS4 866 milkan), HEKS3 484 millon (2022 HKS4,112 milien) and HES13,630 million

(2022 Hil) respecttvely, wiste pladged 1o securs De Group's loan leclities otaling HES0 802 milion (2022 HKS3.820 milion).

132 Liré Aoad Extale invessmant Trst

347/474



16 Interests in Joint Ventures

EDINETOOOO

O000000000000000000000O(E15194)
Oooooooooooobooooooad

Frnancial Stalemerts | Heten 10 She Consctdatsd Financial Statereais.

2023 anp2

HEEM HES ™

Coat of imastment in joint veniures 8,732 22353
Sharm of posl-acqusiton meuls gnd other compREhensive incame 120 504
Divvclend ecaived 183) o
6,780 ATs0

On £ Fshneary 2022, Link, through o wholly-cwned subsidiany, enosed into an undt sale agrosment o acquing 49.9% of fully-pad
cidnary units ol Augtmalin Office Fund Irvestimaent | Trust al an adiusied cash consideration of ASB05 million [equivalont 1o
approaimately HES3,403 milkan]. Link incumed aoquisition-related tranaacion costs of HKSTT million. Augimiia Office Fund Investmeant |
Trust owns imiesests in Bve peima office propariies |colecihely, the TG0 Partfolle”) localed in cantml business districts in Sydney and
Malbourne respaciively in Australa, The ansaction was compleded on 1 June 2022,

Lirtk haskel s dallowing point vanmuros as af 31 Manch 2023:

Plase ol establishment and
kind of legal enlity

Particulars of
issued share capital!

Harme place of cparations Principal activities registered copitsl  Interest hold
HEEmEaEn People’s: Aepublic of China, Praperty halding and REAB1, 318,010,000 50.0%
L fmited lability comparny’ haasing
Pocple's Rapublc of China
Austmbia Office Fund  Austmlia, trust/ustealia Property halding and Asoaz 009 627 T
Irvestmant | Trust Inasing

Tha Group's inkomasts in joint ventures amounting lo HKSES, 766 milkan as a1 31 March 2023 aro accountod for using e equity mathed
in the consclidatod financial statements. The Manager considers thal tha intarosts in tho joint venlures am not makasnal 1o the Group.

The fimancial mlcemation related o the Group's sham of joint ventunes is as folows,

3 022

HHS'M HESM

Snare ol net probts B85 384
Shars of net property ncoms B’s 181

Shar of immstmant propeaties camed a1 fair wale

8,855 4240
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17 FProperty, Plant and Equipment

Land,
building and
loasehaold Right-al-usn Motar
assats vehicies Equipmenl Total
HES'M HESM HES'M HEKEM HESE'M
AT Apil 202 1,151 & - o2 1.240
Exchange adusimants (5) - - ~ (5]
Additons 28 19 1 28 Lid
Tranesdar from imm-stmant
propaerding (Nate 15} ar - - - ar
Doprecinbon charga for the yoas (60) (4} = {30 {24
Mo (= - = - L
AL 31 March 2023 1,351 20 | a1 1,453
Al 31 March 2023
Gast 1632 24 T 2 1,675
Accumulaied dopreciation and
impairmam &) [4) (6 {131} [#12]
Nat book walue 1.351 20 | 1] 1.453
A1 April 2021 1,208 2 1 a3 1,300
Addions - 5 - 20 a3
Chspotaly i > - =
Dapreciaticn charge for the year (52 (2 {1 (=) B4}
Az 31 March 2022 1,151 5 - w2 1.248
A3 March 2022
Coat 1,018 ] [ 1493 1.523
AccaTaialed mprlﬂ'.lmn {1687 - (4%} (AL} L2T5)
N bk salun 1,161 5 - a2 1.240

t3  Lirs Aoad Extale invessmant Tost
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18 Financial Assets at Amortised Cost
Financial aseats al amorhssd cos! includs tha lallownng debl imasimanis:

2023 2022

HESM HES™

Listod corpomle bonds 1,158 2085
Uinligtoed compoenio bonds. 0 an
1,188 2083

Dluring the yoar, he Group has inleres! income ansing rom Enancial assets at smortised cost amounting 1o HRSS3 millon (2022
HKS80 million). The carmying amaunis of the financinl assets al amartised cost ane expecled b be recovered as bolow:

2023 2022

HESM HES™

Winin one year 547 aa0
Aftor ono yoiar B4 1182
1,188 2082

19 Trade and Other Receivables

2023 2022

HESM HES™

Tade mcehasing 276 320
Less: prosision for impairment of tmde recoivables {104) (58)
Trade mcehables - nat 170 270
Dafmmed renl roceivabios B3 1023
Ohis roceshvablos 1,270 a1
2,283 1,284

Tha cafrying amounts of thase moehables apprasimats thaoir lair values ard are expochod 1o be mostly mocvaned within ono yoar.

Thare am no spacific crodd lnms given 5o the tenanis. Tha nat trade mcoivablas ans mostly covered by the mntal depositebank
guarnisas from conespondng tenants, impalrment assessment of nde eceiables ane et oul innode $0abi).

Tha cther mcavables include a deposii for the acguisition of asseds of HKS1,200 milkon which was medunded and recaived on 3 Apnl
HE3.
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19 Trade and Other Receivables (Continusd)
The sgeirs ol kade recehvables, presentad bassd on the dus 4218, is a8 lelows:
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2023 202

HKS'M HKS™

0=20 days 120 216
31=00 days 51 a1
Dt 960 ek 105 B2
76 b= ]

Maorthly reriaks am poyable in advancs by tenants in soordance wih the leases whils daily gross mosipts Irom car parks ane recedved
[roen the Gar park opecilons in amesas. ncheded in e nel mde neceivables of HES 170 milion (2022 HKE2TO million ) presenied above
wante HES12 million (2022 HKE40 milion) of accrusd car park incoma and HES32 million (2022 HKE20 million) ol accnued lurnover

o, whoch wome nol yot due s al 39 March 2023,

[ wnls on the provson for impairmant of tmde reoshables ase as lollows:

2023 20T

HEE'M HKEW
Az 1 Apeil 58 BT
Provision lor impairman of trde recaivablas &7 2
Rocedvablas written off during the year a5 uncoliectible [1a) (17}
Exchanga adustmants (2) '
AL 31 March 106 11

The creation and reloase of provision lor impaimmaent of Imde moafvablos have bean ncludod in property cpomdng axpenses i he
consolidaied income statement. Amounts changed to the provision account will be writion ofl when fhene is no expectation of neoovring

nddiionad cash.

The cihar classes ol mcenabies Nnouced in 1he ede and olher recesmbies 0o not coram impained assets $nce the sxpeched credil

loss of the other recedvables i minimal.
Tha maximmim szposis o credt risk 51 the reponing date s the fair value of Irmda moelables.

20 Cash and Cash Equivalents and Bank Deposits

2023 2022

HKS'M HESMW

Cash at bank 2,485 1,584
Bank doposits with ariginal maturigy of kess than threa months 11,802 1,185
Cash and Cash Equivalents 13,5487 2.7ra
Bank deposits wih ongnal matunty of mon San three monihs 3,3 L]
Rastncted bank dopasis 151 -
Bank Deposils 3,353 170
17,330 20540

The restricted bans deposis represant rantal incoms recenved hom certain propenias and the wsags ol which ks resiricied Toe
sedtiemant of prepey sxpansas, inferest payment and principal repaymant of the corespanding secured bank Barrowings.

Thia carying amounts of cash and cash equivakanis and bank daposits & expocted 19 b retovaed within ane yoar,
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21 Deferred Tax Liabilities
Ditherreed taanen s calmuiated in i an lemparary dianences undar the labiity mehed,
Analysia of net dakeod tax liabilities as follows

2023 2022
HES'M HEEM™
Dufamud tax assabs {244) (111
Detamrad tax Eabiliios 3,574 538
A,530 a8
Dafarod tax assats and kabiilbes arm arpoctad 1o be recovomble and sattied altor ora yoar
The movemenis in deterred 1ax assats and linbdites during the yaar were as foliows:
Invesiment proparties
rovaluntion and
aceabornind
depreciation allowance Cthers Tatal
HES'M HHKS'M HESM
B 1 Apeil 2022 3,382 a4 3348
Excharge adgsimants (28} 110 38)
Recognised in tha conscldated incoma
statemont (oo 12 &4 {44 20
AL 21 March 2023 IMB (@8 3,330
A1 1 April 2021 3087 ] 3025
Exchange ndjustmanis 1m0 {n i
Acquisition of subsidinres 48 i) 43
Ancognited in tha consskdated incamia
shabasirmsnl Mol 12) 238 a 26T
A1 31 March 2022 3.2 (34 AKE

A at 31 Manch 2023, the Group has unrecognised 1ax Iosses o be camed lxnard against fubure taxabla incoma amounied 1o
approimabely HKS1, 128 mibon (2022 HKSATI milion). These tax kesses have no axpiny dales except for the tax losses of HKS236
mulion (2022 HKS190 milkon) which will expire a1 varous dates up 1o e years from the year in which they amsa,
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22 Long-term Incentive Scheme Provision
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HEE'M

EDINETOOOO
O000000000000000000000O(E15194)
OooOooooOoooooooooboood

HESM

Long-iarm incentive schisme provsion
— apacied b0 bo saitied within ona year
— aupaciad to ba sefled aher one yaar

70
45

115

T2
ar

153

Om 10 July 2017, Link adapted a now long-lsim incantve schema (the “2017 LT1 Schame™). Uindar tha 2017 LT1 Schoma, the Marager
may prant restnciad unit awarnis and condtional cash awards o directoes of the Manager and ey employees of the Grougp.

Dwring the yaar, cortam dinsciors and employess of the Manager wers geanted resiricied unil swards and condiional cash awards at nil
monetany consdemnton under the 2017 LT Scheme, Tho restricted unt awards granied undar the 2017 LT1 Schema, in gonesal, will
veat approsamuoly fwa 10 thes years from the date ol grant, Linder the 201 7 LT] Schama, unils will bo purckasad in tha gmnioes’ bvour
Iroem open Stock markst 1o saltsly resincied units awards vested. For thase resincied und awards granted with parformance goats, the
eveniual nurmibes af units 1o b purchased in each geanes’s Evour upoh vesting are linkad 1o the perfomance Gf Link based on e 1otal
Unithaldars noluim, fet proparty income af dertain wesling condions. Condfional cash mwands wans also granied in conjunction with the
rostricied unit swards, baskowing upon aach gearisa & conditional nght 1o nocere a cash paymant represanting an ameunt oquivalenl
I tha aggmegaie of Sie dsiitions during the vesting penod, calch-up adusimants and ax-gratia paymonts pursuanl to e 2017 LT)

schamas, if applcabls.

Duiing the yoar, the Group purchased 1,081,420 urits (2022 284 £34 units) from the market for restriciod wnils: saards which have

vesbed in accordanco with the 2017 LT Scheme.

During tha vesting periced, a Ralslity s mcognised mprmsenting the estimated value of the awaeds granted under both B 2017 LTI
Echome and the portion of the vesting pariod expired as al the reporting dale. The value of the msads was estimaled al o mpong
data by Towss Walson Hong Kong Limited, an independent sxdoimal valuer basoed on vahsation fechniques and assumpSons on unid
prices, ouistanding length of the awands, disinbution pay-oul mtes and othar markat conditions, § appropriabe, Tha change in walue of
tha cutstanding nwaeds was changed (o the consoldated incomg stntemant. in $ie ovon| fal the wosting condtions am not mal, thae

mmound prvioushy aconsed will be writken back accondingy.
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22 Long-term Incentive Scheme Provision (Continued)

Mowmenis in Tue number ol reatnetsd unil swards during (he year and the meaemism numbsar of Lnis 1o be vosisd upen vesting of

resiricted unit awands e as lollows:

Dutilascing Tririse Vialed Carealed Lipsed  Duitmdng  Baumln
wil dang fang L it il b
Datwsigrart Vot pricd 1 el 202 g st Fagmr oy yu Baper  FllechiD g dee
7 LT Scheen
S By D 30 e 20 400 - L - L) - -
oy 200 9.1 200 0 X m 2027 L5 . Vo - el T T
Takna T ki 200 0 30 2008 LIMET . - . (il ATIE) 1T
2 e 2 2408 R0 Aot 2 - Tl - - - T T
T &y TEEY b 2y T - i - - - 46 ]
10 iy 202 11 ddy 2023 0 3 o 2P . L3880 - . 87008 1510471 LT
B ket LR R T {108,143 i T 150 )
MELECN ol b2 LRI LB e B} (11881 [70 ] imton L1
Holes:

() Thab aRrictind ol Bwinds o y il i) Mo odguinl et o 20 e of e Secend eas e 30 June of [N T yaar aar M grnt
(i Thas retricind e swands son yetind i beo equal meches on Be firl snd sscond ssnhmmany of ths date of geel

[} Thee mesiriciod enil swnds sew vesiod i wo oqual ranchis on e second and Thind annvemsary of the date of gant

() Fisstnetad il mwarnd vealing pescantages cdorng the pese mnged from 0% 1o 100%.

W) I oerinn westing concition aw mal

Py dcititorsal mrils bifpond Fuees amounts am subject i appyrel of the Remunembon Commiies of e Manage:
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23 Other Liabilities

2023 2022

HHS'M HESM

Amcund tue 1o & nof-conlrolling nlemsst 3,880 apaz
AUt due ¥ 8 joinl vantine 275 -
MNon-gontroding interest pui option obligation - BE
4,164 A

Malos:

{I}  On 23 Febmuany 2015, the Group, though s Pon-wholy cwhed subsiciary [he “Project Company”, i which Link has an isdinect 60% mteres! and Nan
Fusg Dineiagmon Limilad {Nan Fung™) bas o indnect 40% imecet). atouied 77 Hol Bun Rasad in Fewiooh East ior commaical ewslopmant. For thi
purposs of lunding e commercal development, Sae Fung, 8 ronvommining interest of tha Peoec Company, has conlibuted cash in proportion i the
erunsilding miic In the Progec) Company. This amocun! s |0 & fon-coninoliing inlnmet is insscumsd, intsted] beerieg a0 allacivm inlomat mte ol
2.0% (2022 2.3%), and Pas no fusd sepeyrssnt . SUch imount inckeding oy socreed nenest wil Do 1oped (rom e Projed Company's surplus
carsh iter meeling Bt pusrment cbigasan

i The amoond due i a joind vertee is In B i, , inlntuss baaiitg at an efective interest rate of 38% per annum and expected
T Doy BOTR) AREF SO YT,

[} Putisinl 1o T shirsfoders’ agioamect, Nun Fusg Fas & nii b it @ pul GpBon ¥ pguiie Link I puitheis ol I silaed shams M Fung
hikds in e Project Compansy Af he men kur marke vaue, ARor e soecnd y ol i ol the C of Comy e e
commmaicas propinty dirvalopmin] and Carein condiDerm hive Been fastied The nof-oninding bl pul option ohagatcn Was ‘Bcognised &S &
Minancal Rebdity using Secounbed cash Bow & T velunlion isdhniqua. Th waluation i Dased on viious sssumpions and cosculsiod by nlsianos o6
s of unchsanable inputs, including e satimalod el vakee of T squity intoreets of the Progect Comparny i e ixpectsd lima of sosrcise of the
ol oo, P aEpaschad limd of Saicine Bl s oush fow e e decoun] ebe used, Fair valos of i pol oplon Sbligalion s mokeied in Ll 3

CRCR Ll ) of Mha falr vikie hlssarchy. i the ssimated fnr whos of S equity of tha Propct Company # e time of serciss i highar, Se
e vl oof e it Dption DbgaBon woed aiso be highar. (1 the eepecied lme of eorcise i e or § Sw disoount mie i bighe, Sun S ke e ol
U P Gpbon. abagarion woukd ba ser

The mavement al non-conroling inensst put apton obiipation dirng e yoar s a8 olows:

2023 2022

HEEM HKEM

A 1 Apedl 8s 04
Rocognised in the consaldated income staemant:

= Fair valus gain (Nabs §) (B8] 118

AL 3 March - 1
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24 Interest Bearing Liabilities

2023 anp2
HES'M HESM
L ] lank E g 28, 58T I8 633
Sacured bank borowings 982 3820
Madiim tarm nates . 3.8
60,750 45714
Tha carrying ameunts of ntenest bearing fabidites am axpected 1o be semied as bolow:
2023 022
HES'M HESM
Due in the firs] yewr
Ursacured bank bamowings 4,014 4 207
Secuned bank barmwings e ]
Medium karm nobes - 1226
4,133 5,735
Due in the sscond year
Urspcund bank bonowings 1513 B205
Soounsd bank barmorwings 116 31
Madium tarm notes B.ATT =
#,509 Ba20
Due ini the third year
Urspcuned bank bomowings 5,885 1,835
Soecunsd bank barmewings 2479 174
Maslium tarm nectos 2,208 B524
10,573 B433
D i e fourih yoar
Ursacured bank bomowings 6,507 3,005
Secuned bank bormwings 124 2755
Mochium banm nobos & 550 1877
12,882 TEAT
Duse in the fifth pear
Urssncured bank bamowings 10,847 1481
Socunod bank barmwings i 157
Machium baim notes gan 6014
11,828 a2
Due beyond the Alth year
Secured bank bormowings 6,762 410
Madiim kamm notes 6,252 Ta17
13,014 AT
B0, 750 A6, 714
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24 Interest Bearing Liabilities (Continued)

Moo

{1} Afer taking iao accous [he cooss cutmency swap coniracts, swcapd for bank botrosings of HCES BT milon (202 Hmu.asnmhﬁr.mrrm
{3002 HEE3 998 milion|, HIES 644 milkon [2022: HKE3,750 malkon) and HIE13 115 mikon (2022 ) which ans o
Do, British Pund Sierng and Segaponn Collrs espoctively, unwmmmmmnmmm

il At taking ind ACOUT the Cr0ss CUTTBNCY S CoMmcs and inbones? tate swap: contracts, the ebocive inlsrest s of B inenes! bearng Lateilies
which ate dercmirated in Hong Kang Dolinr aa al 31 March 2000 was 151% (20 2.21%) ard thal of the inleres boating labiftas which afe
dencrminaled in Renmink, Ausiralin Dolars, Britsh Pound Steeing and Singapone Dollars wis 3.54% (2022 268%), 4. 70% [@2022; 1,13%), 2.08%
OGR4 %) and 4 4% (2002 NYA) rexpec il

25 Convertible Bonds

On 3 April 2018, the Group issued HES4.0 billion corverible bonds al 1.60% par mnnum dos 2024, Thias bands am cormeribie inlo
oy Link upits al an acjusiad commrsion prics ol MKST03.70 per unit al e apton of fe boncholdae Link has s oplion o redeam
boneks il the dosing price of the units is 130% or abme the adpsied conversion price whils boncholders have the fight to nequine Link jo
redaem all or some anly af the bands on 3 April 2022, On 4 April 2022, The Group hes. af the opticn of the bondhalders, redesmed and
cancolled parl al the bonds al an aggrogals principal ameant of HKE3 213 bilien rop q approximabely 80 3% of B inlial
pﬂnupdMdlhmmnrﬂmmwhnmumwmumtm

On 12 Docemibor 2022, the Group issued HK$3.3 bilion comse_tible bonds at 4 50% per annum dwo 2027, Thesa bonds an conve riblie
inko mowy Lirk units of an adjustod comsmion prico of HKSSE, TF por unil at tho aption of tho bondholdor, Link has tho option 1o rodoom
the bonds if the closing price of the units is 130% or abovwe the adjusted commemsion pros whils bandhalders have the rght o reguins
Link to redeom all or some cnly of the bonds an 12 Decombar 2025,

Tha convertible bonds are unsecured, As at 31 March 2023, the alfectie inlerest mis of e converible bonds wis 4,96% (2022

3 12%]),

2023 i F

HKE'M HHEEM

Liability eampanant
ALY Apeil 4,031 A.870
Issunnce ol comastible bonds 8,120 -
Finaunce casts (Mote 9) o 125
Iriires] pxpansas paid 181} L]
Radampliah {3,213) -
Ab 31 March 3,87 E il
Devivative component
AL Apeil - a2
Isaunnce ol eomvtibie bands a4 -
Changa in lair valus (Kol ) 2 a2
AL 31 March 136 =

4,153 &0
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26 Derivative Financial Instruments

023 2002
HEEM HES ™
Derivalive assels
Dieshgnased A3 cash faw heoge
~ CIOEE CLITENCY SWap Conimcts e -
= migmes! mba swap contracls ne 404
Dasignatnd as Sair vakan hidga
~ CI0SE CUMMINGY Swap conimcts T o
Dasignatod as net ifmvestment hodge
~ CIQBE CLTFONCY FWAap Conincts 76 -
= lorward foneign exchangs canirmcis 4 -
Mot designatod as hedging instrumants
= lorwand fonesign exchanges confracts 28 1
Bag 414
Derivalive linbilities
Dusignased as cash faw heoge
~ intemel mbn swap contracts {45) -
Designased as fair value hadge
~CIOEE CLTFRNGCY SWap Conin:cls 1513) (241)
= interest mbo swap contracts (RL]] (n
Deaignated as net imstmen hedge
~ CIOES CUITENGY SwWap coniracts - =23
Mt dhusigriztid s lsdgryg invstiuma s
~ CIOSE CLITENCY SWap CONnirmcts {142) &)
~ lorward foreign exchangs caniracs - n
{re) (420
Mt darivbive asaeie(labilnios) an 18]
HNoles
fi Theb b veadusees o Fitaarciad iairuimases 118 e Dot e in 4 ACE Mkl At determined By wsieg valusson teehviguis. Thiss wauston b
Bt im0 bl rearicnd distn whisrs i s menlatin s ety ne Bfin as possibio an entity specific oslimaes. § 4l sgnifcant inputs riguind

o e vl Wrestyuamden] woe ohasTmibi, e Instromont S nciuced i Level 2 of tho Gl vl hesssclny,
[ Thas T vaiiers O Enteks Cutoncy Sl COMMrcts mnd inlinedd tads Swa ContMmcH: A calculited by nHlsmncs 1o e presect viluss of T esimabid
Futiirg o fizeva, taking into sooooni marke! chasnabie yiold cunes and loremed sochangs miss af sack reportng debe. Tha beir varuos of Toeward

G SN CONITCE & SMMTTINed e rwir Suchangs marnksd rabes &1 soch eparing fme. Croes cumincy Swap conimels, nlons] rhe
swap contracts and fonsand iomign mscrange contmcts @ee induded in Level 2 @062 Level 2 of the tr value hiamimty.

The carrying amcunds of nel dermvalive assets/liabliies) ar sxpacied io be salfied as balow,

2023 2022

HES'M HESM

Within one year 102 -
Afer onG waRT [RF] {18
20 {15)

Anrwal Repcet 20222000 14
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26 Derivative Financial Instruments (Continued)

The GHoup uses CrOSE CLTENGY Saap contmets (ssapmng brom lamign cerorcas 1o Heng Kong Dallars) and interest mie swap
CONIEBEES M HniMise IS Eposune 1 movements in foreign cumency smchangs raies and imierest mies n relaton 1o 6 inle e baarnng
linkilities. Amy change in lair values o the ellecte portion of the cash Bow hedpes in elation 1o nieresl @ Sap CoNACE la
rocgnisad in the hodging rosenss. Any change in i valuas ol o tair value hedgos in rolation o intorost ralo swap conlmcts nnd ay
ehange in fale vilee ol cross curmency swap corimcis ame meognised directly in the consolidated inooma simement. A nel amaount of
HEE 148 milion (2022 HKE372 millon] Fad been cnedbed 10 e hedpng msare during e wear, a8 duriher sel ol in Nole 29,

As al 31 Manch 2023, the dervatee inancial mstruments qualilying o cash Nlow hedges have, in ellecy, provided the Group with an
averag lvnd mleres! rabo pored al 3,34 years 6n HKS18 058 milien barmswings (2022: 9,53 years on HKS10,048 millon bosrewings)
froem thee reparting date. The notanal prndpal mount and the weighied swenmsge Hioed inlenesd mie of the cutstanding losting rales o
Nl FAlis CrOSS CUTERCY SWAP Conlracls and intmnes! mbe Swap Contrscts as a1 37 March 2023 wens HKS 16,956 million (2002

HHE 10,048 milicn) ard 1.08% (2023: 0.73%), respecivaly,

Az ot 31 March 5023, the dervalive Tinancial instnimanis qualibdng s e valie hedges have, in eftect. cornvarted part al the Group
barrcaings inta Hong Kong Dellans feed rate pand floating rates inlenes] boating labilities. The nctional principal amounts of tha
‘oulstanding oross cumecy seap contrects and inlers] mie swap contrecls gualilying s Gir value hedges s o 31 Morch 2023 woie
HEE12,431 milion (2022; HKS12.431 milian} and HKS$00 milion (2022 HES400 million), mapectvely.

Gang and losses on nlenes! mbs swap conimcts moognised in the hedging msanda [Nole 25) as al 31 March 2023 will be mlsasod o
the consoldated incoma stalemont at soffamant

Tha Geoup uBes croBE CUETENCY FaRp contmels (swapping from Hong Keng Dolan 1o foreign currendes) and lornaed loraign aechangs
coniERcEs i minimisa ils axposuns ¥ movements in fomign camency exchange rabes in mlation o its nel ivestiments in the loneign
opamtions. Any gain or lass on e hedging instrumant rolating o the effective portion ol the hedgs is recognised in other
comprehensive income and accamulabed in resenes in equity, A ret amount of HKS254 millon (2022 HK$923 milion debbed) hid been
crdied 1o the axchange rsenm during the year

Ag Al 31 March 2023, the defivative linancisl instnuments qualiling as nel investment hedges hae, in aflect, convened par ol th
Group's nel iInvestmants in loresgn operations afinbutable 1o changes in the loreign curency spol mies respeciively. Tha national
principal amounis of the outstanding croas currency swap conlmcis and lorward fonegn exchange contracts gualifying & net
imastmant hadgas & al 31 March 2023 was HES4, 148 milion (2022 HKS2.276 millen| and HES1 433 milllen (2022 Nil), mepoctivaly,

iz a1 371 March 2023, the Group has outstanding cross cumency swap contrmcts snd lorward fonsign exchange conircts thal an pol
dasignated bar hedges sccounting, and the notonal prncpal amounts wens HEES 581 million {(2022: HKS4, 148 mllion).

During then ypaar, lorward lamign axchangs controis wam ensard for the pirpasa of lacong in par af the Group’s: hium Renmimbs
‘danaminabed nad income in Mainland Chira, Australian Daltars dencminated nef income in Ausimia, and British Pound Sledling
dinomirubad ned income in e Unied Kingdom in Hong Kong Dollars mom, and ame not designised for hodgo acoounding, As at 31
March 2023, thans is mo cutstanding forward foresgn exchange contmcts for the purpose of locking in lnsign curmences denominaled
nat intome (2022; culstanding lorward forsign exchange contrcts seling Renminki 803 milicn, Australian Dollars 33 millian and Britiah
Peand Starking 10 milion against Hong Kerg Dolan],

The Geoup's hedging nesenves disclosad in Nole 29 redate o the ioliowing hedging nstruments:

Hedging instrumenis
designatod as Hediging
cash fiow hedge reserve
HKE'M HEEM
ALY Apel 2022 404 404
Changa in fair valua of hedging iInstrument moognised
In ashar comprabansie iIncoms 76 76
Rodlassficd trom olhor comprehensive incama ta
consclidated income stabamant {130) 1120
AL 31 March 2003 550 550
A 1 Apeil 2021 52 ag
Changa in fair value of hedging instnimen! mosgrised
I ohed comprahansie INComie 32 32
Fad asafad Hodm olhed comp edien s Ineoma
eonsckdnbod incomo siabomant B0 B0
AL 31 March 2022 409 a0

184 Lirs Aond Extale insessoant Tt
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27 Trade Payables, Receipts in Advance and Accruals

2023 anp2
HES'M HESM
Trade peyabies 124 104
Rocsgis in advanca i 53
Accrued capial exponditng -] 185
Accruod nleras! 165 130
fccrsed Innsaction costs ke nghts issia e k| =
Lisasa linbslities 22 5
Dthae socnualis 1.087 1174
3024 2,700
Tha ciurrying amoynes of Ihase payabies approximabe heir i yolues and ame acpeciod 1o be seftled as bolow;
2023 2022
HESM HES®
Witnin ana year 3,000 2685
&8or one your 15 5
3,024 2,700
The ageing ol tade payables, presenied based on the dus date, |s as loliows:
2023 2022
HKE'M HES™
0 - 30 days Bz 65
31 — 50 clays 13 &
Crveer 50 dlays 26 an

104

WMaonihly rentals and managarmant fsos s payable in Gdvancs by enants in aceordance wilh the laasss snd recognised in tha recsipts
in advance. The Group normally deliver the serdces 1o satishy the pedarmance obigation and necognise the receipts in advancs in the
consofidalod income stalement as reverus within ona yoar or less. Tho balances brought fonsard at the beginning of tha yoar af
HHERZD milien (2002 HES401 millian) wors hully rocognised as mvanus in the consslidatod income statamant dring T yoar.

Anrwal Repcet 20222000 148
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28 Units in Issue

2023 2022

Numbar of units HNumbor of units

ALY Apeil 2,110,193, B50 2081, 582 A0

Linits beupghl back ler eancadalion (8,706, 400) 1,26, 0000)

Linits issued urder distributon rervestment schemsa 24,718,793 21,554,084
Uinits issuad urdar rights issuo 425 £40, 248

A 31 Mnrch 2 553 845 081 2110, 163,850

Pursuant ta the genaml mandale geanied to the Marager by the Unithclders, the Manager (on bahall of Link) bought back a il of
6,706,400 units (2022 1,264,000 units) & An AgEmgabe price of HKSA0T milllam (2022: HKSE2Z millian). Al units bought back waes
cancalled during the year,

Cuefing the year ended 31 March 2023, the Manages issued and alotied 24,718,723 units in ioial pursuant 1o the dsiribution
rolmesimsant sehisme in mespect of Tha inborm distibution for the six manthe ended 30 Septomboer 2022 and the Bnal dstribution for the
finsaineciad yoar ended 31 March 2022

Pursauani o the aflering circuler lor rights issue dabed 7 March 2023, the Group has oflered nil paid righis snd dghts units besed on one
rights urat fer every five units beld by the Unitheldirs on 8 March 2023 During the year snded 31 March 2023, 425 640,848 ri paid
righte wain issuod, and 425 BA0BAE righls unile wom issuod and allatted undar tha tights isaue al the subscnpian price of HKS44.20
arh 1o e qualilying Unithalders with nil paid dghts wha sobscribed e dghts lssun on 28 March 2023, The aggregats of e peocssds
Iroen rightls issue of HKS 188713 milicn, the value of nil paid nghns issued 1o Unisholders of HKE1 638 millon, and alber neting o tha
Iranisachon costs of HKEMEY mifion, amounting 1o HKE20, 148 million was recogrised as ah inchesse in Bhe nol assels alrbuiabie 1o
Unitholchers of Link.

Ciasing piice of the undls as al 31 March 2023 was HIKSED.50 (2022: HKEAT.00] por unil. Based on 2,553,845.081 units in issue as al
A1 March 2023 (2022: 2,1 10,153,850 unils), martoe] cagilaisaton was HKS 128,865 milkon (2022 HKS 141,383 million],

14l Lirs Aond Extale insessoant Tt
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29 Unitholders® Equity

Enrnings
retainod for
Hedging Exchange reserve
reserve resarve adjustmenis Tatal
HKS'M HES™ HES'™ HEEM
AT Aprll 2022 404 1.167 {1.571) -
Cash Now hodges
— Change in tair values 76 - - 276
— Amaunt transhared o the conschdabed income
stabement (Hoe (1) (130 - - (130
146 = = 146
Forsign curency ranslations:
- Exchangs koss on ransiation of financiai siatemanms - {2,871) - (2.871)
= Changs in tair value of nel imastmant hodges - a7 = 473
- {2,358) = {2.388)
Mat asssis atiributable to Unsholdors:
~ Amaount arising from resene movemants (Mote (i) - - 2282 2982
Al 31 March 2023 S50 {1,231 &A1 -
At Aped 2020 az =) f1ay
Cash fow hodgos:
~Changs in Lair values nz - . nz
= Amotn! transhemed o thi conscldnted inoome
shabesrsent (Nt ()} a0 = c 80
ara - - arz
Foreign cumency Eanstalions;
- Exchange gain on Imnsiation of linancial stalemints - 1,424 - 1220
- Change in fair value ol nel imestmant hedges - (17 - (13mn
- 1,180 - 1188
Mot assets atiroutable io Unahcldams:
~ Amaount arisirg from reeore mevamonts (Moo (i) - - (1561} [1,581)
A1 31 March 2022 a0 LIGT (15T}
Mol

b Amoent trnsharmedd in e consnbiated income stabermon in mspect of cash Tom hecipes was inciuded in “Flnancs osty” (Nobe 0).
{1 Thes amourt repretasien maimings retknod tor the year i oS Fe messne Mowsmss

Anrwal Repcet 20222000 14T
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30 Note to the Consolidated Statement of Cash Flows
(a) Net Cash Generated From Operating Activities

2023 2022
HKSM HKSM
Proft batorm taxadion and tmnsactions with Uinitboldars 16,2599 B.1538
Long-ssrm incanlive schiems mvards G ne
Daprecialion chare 93 B
Loss on depoaal of proporty, plamt and equipmaent - 2
Inaresst ncome {108} (a8}
Fnancs costs 1,754 1.0058
Loss on dispoaals of fmancial assels at amortised cost - 11
Shars ol fisl profbts of ink vshbims {85} (384)
Exchangs diffensnes an [}
Changa in fair values of imestman! proparbas and impaimment of proparty,
plant and squipmon {9,317 1426)
Decroasa{incraase) in mde and olhar mceiibias, deposis and
prapayments 457 1411)
[Dhscraasapncrands in lrade payablos, neoaipts in advance and socrals (ATE) 7
Imcrangd N SoCurily doposiE 13 114
Long-arm incentive scheme samed ra) [#7)
Income tax paid {Ea5) |1 48E8)
Mat cash gensmied from opedmting activites: 7.E41 E.E98

{h}) Major Mon-cash Transactions

Dwring tha year, distributions amounting to HKS 1,310 milkon (2022 HKE2,020 million] weme paid to Unitholders in the form of
additional units undor B distabulion oirsesimen! schoma.

140 Lirs Aoad Extale insessoant Tt

363/474



EDINETOOOO
O000000000000000000000O(E15194)
Oooooooooooobooooooad

Frnancial Stalemerts | Heten 10 She Consctdatsd Financial Statereais.

30 Mote to the Consolidated Statement of Cash Flows (Continued)
(c) Reconciliation of Liahilities Arising from Financing Activities

Interest Dervative
boaiimg  Comvertible linancisl Dihar
labiliting benda Accnahy  inslremanis linkltleg Talal
HESM HESM HESH HES'W HES'M HESM
Az at 1 Apnl 2022 45,714 4,001 128 158 1852 1,757
(Changes hom fingncing cash flowes
Procesds bom corversble bonds,
il of fransaction costs = 1,264 - = = 1.%8
Procosds bmom nteass! baktng
liaiblitins, nil of ManSsCion ooss a7 188 = ] - - 7,188
Fadempton of comvenibia bonds = [3.2143) = = - 13213
Repaymani ol intaeet! beanieg
lalrlgns 121,052) - = = = {30.052)
Incraase in amoun doe o a
non-conroliing inseenst - - - - 2 n
Increase im amcunt cue o a joint
woniins = = - - FLE] anm
Intarest [padymomved - [B1) [1.524) 130 {108} {1,583)
Paymanl of lehse listdtion - - e} - - (k1]
Teaad changes Irom Inancng acthibes 16,1037 |25) [1.527) 130 196 {ER- 111
Non-cash changes
Acguisiion ol 8 subsdary m - - - - m
Adeitions 10 proparty, pdant and
quipment B - 1% - - 15
Changss in fair vadoes of cash low
hadgen = - - {776 = 276)
Chaangas im Lair valses of far valun
Py {286} - - 285 = =
Financa oosts B6 1567 1580 {245) 113 1,61
Exchange sdiustrments and othars (1 oe2y - - - T (1,084)
Tetad non-cash changes. {1,10) 157 15m9 (235) 106 504
An at 31 barch N 60,750 4,183 157 (&0} 4,164 BT

Anreal Repcet 20222000 148
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30 Note to the Consoclidated Statement of Cash Flows [Continued)
(c) Reconciliation of Liabilities Arising from Financing Activities (Continued)

Inaeresi Darmathve
beating  Commible finantial Other
liakslitias henda Accriaals insbruments liakslnios Talal
HES'M HESM HEE . HKS'M HES'M HES'M
A at 1 Apnl 2021 534634 4,00 [ [&e} 3,84 43463
Changas irom hnanzing cash lows
Procends from ineres! baarng

linb#tios, et of imnsaction costs w237 - - - - =2aT
Regayment o rterast baaricg

linhdtns {ha fan) . . - . (b4, B4
Irraane i amound dus o &

o Ol indesast - - - - 2 ]
Interest paid - -2 1] |8) 20y {m2) |ET8)
Paymant of lnass lakiities - - {4} - - Fil

Total changes fram financing activites R -2 1] (B0 20} {B3) B358
Non-cash changes.
" biork of S bt 1,184 = - - - 1,564
Chariges in bair valoss of cash fow

Fodges a13) - [mn
Crargis in laif vidkeis of [ai value

hodoas 400} - . 200 - :
Financo codin 51 1] L] 38 it 1T
Exchangs adusenaats and othars 124) - 1 - - (all

Tetad non-cash changes 7o 3 L nd 124 at 1853
e ni 30 March 20g2 45714 oA, Gl F ] 15 3862 B3, AT

31 Acquisition of Assets

On 5 Nevermber 2021, Link, theough its wholly-owned subsickadas, antared into coniracts of sale, lo acquin 50% intarests in Ireshald
v letsihokd interests in thiee el properies in Sydeey (namaly Qusen Viclora Buldng (GQVB, The Galeres and Thie Strmnd
Areada) o an aggregan cash considasation of approximately ASE3 million (paquivalont ta appronimately HKS2 87T millian), Link
incurred soquisibon-nelabed tansacon costs of HEE177 millkon. The ranrsactiong wane oomplelsd on 1 July 2022 Link becomas 50%
tenanit in common in GVE, The Galsnes and The Sirand Arcade. OVE, The Galenos and The Stand Arcade ans located i 426-481,
00 and 412-4144 George Streat, Sydnoy New Scuth Walas 2000, especiively.

On 12 May 2022, Link, through a whally-cwned subsidiary, entered into an equity tansder sgreement b0 aoquin the entine regisiored
cagpitad ol 504 ) {FE B TR 79 22 7] at the finall considaration of RMEB4ST milkon {equivilent o approodmataly HKSSE2 milion). Link
incurred acquisiton-nelaned mnsaction coats of HKS4 milkon in otal. The irensacion was complaied on 29 June 2002 B SEsE
i T2 ¥ cwns the logistics propetty locaded ot Mo, 658 Sheng'an Aoad, Xurhou Distnct, Jinxing,

On 31 Awguest 2022, Link, tough o wholly-camed subsdiany, acguined a parcel of land by a successtul ondor with @ land promium of
HKSTES milion. Tho kund is at Lot Mo, 1078 in Survey Disirict No. 3, located off Anderson Aoad, Kwun Tong, Kowioon, Hong Kang, Link
intands i develop tha lard Inie a non-oifice commendal deselopmant with car parks

On 28 Docombor 2022, Link. theough ita wholly-ownod subsicinrien, enboned into 1) salo and purchase agroamaents b aoquir 225
AirAta loas (wihich meprasant 84.68% sham valus) and 342 sirata lats (which repesent 100% sham valua) in Jureeg Point 1 and Jurong
Paind 2 respectvaly (colloctively, the “Jurcng Point™), and 8 stmea fots (which represent 55.741% sharo walua) in Thomson Plaza fthe
“Gwing By @ Thomaon Plaxza®], 2] sham purchase agessmants to acquine the entirme siued shams of SMCP Pie. Lid | ang 3)
eaciushity agreemant o acquine e entiee iksuad shares ol Thomeson Flaza (Privasa) Limaed. Tha apgregate cash corsidamtion
(badarn complation adjustments] wis appradimately SG02.122 million [equivalent 1o npprosimately HIES 12,555 million], and Link
Incumred acquisibon-related tansaction costs of HKS420 millon in 1tal. The tensactions were completed on 31 March 2023, Jurng
Point 1, Jurnng Point 2 and Thomson Plaza am located ai 1 Junong West Geniral 2, Singapare 48866, 63 Jurang West Cantral 3,
Eingapore 643331 and 301 Uppor Thomson Road. Thomson Plaz, Singapons 574408, espactivaly,

Tha abcwe Bcquisiiens have basn accourtied o by The Group 83 BCOUESIBONS of A5561E A8 M anlios Boguired by ha Groep do not
consliile i business.
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Jurang

5% interesin A parcel of PPaint and

In thres reiail cemmaercinluse  Swing By @

propetties A logisties land alt Thamaasn
In Sydray Andersen Aoad Flazn Talal
HKS'M HKS'M HEE'M HES'M HESM
Investmaent progerties (Nole 15) A,054 Thd T 13,207 177
Cash and cash squivilnts - ] - 1 i
Crmar net asseta|liabdites) = 3 = 233 [era]
Baink berowings - e - - e
Purchasa consdamion 3,058 586 TEE 12ATR 17,382
Cash and cash squivalents acquired - (*) = [} L}
Cash outflow on acquisitions 1,054 578 Teb 12,078 173

32 Capital Commitments
2023 2022
HKEM HEE™
Conlmcied but nod provided for i the end of the pear:

Capital expondiun of iInvestmant propories Bra 35688
Aeoquisition al subsidesries B2y =
1,398 AGSE

33 Connected Party Transactions and Significant Related Party Transactions and Balances

Imlarminbon required 1o e dscosed conceming milated party anssctions is sel oul in thes note unless disdosed ebewiwoe m hese

consolidaled firancial sinsamaenis,

(a) MNature of Relationship with Connected/Related Parties

The inlle set korth below summanses ihe names of B conneclad/relabed pirties, as delined in the REIT CodeHKAS 24
[Rerdsied) “Aotaied Pary Discosunea”, and the nanire of thedr relatanship with the Group ag a1 31 March 2023

Connecled/ralaled party

Ralatbanahip with the Group

HSBC Institutiorsal Trast Sarvices (Asia) Limited (the “Trustes®)

This Harggknng and Saarghal Banking Corpocatien Limited snd its
subsidiies (exchuding the Trustee and ils propristary subskEarnes)

{tha *HEBC Group’)
Padas Limied and Apdas Baijing Limsted

Tha Trustoo ol Link

Associntos’ of tho Trusioo
Associmles’ ol director

¥ Amsncinie” has he maanng asorbed 1o i under T AEIT Coda
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33 Connected Party Transactions and Significant Related Party Transactions and Balances

{Eontinued)]
(b} Significant Transactions with Connected Related Parties

Tha lcliowing significant th gnised under HKFRSs wom carmed out seth connnctodinelatod partos:

2023
HKE'M

0
HKEM

Trustes's e pard and payable 1o the Trustes (Nowe (i)
Transaciions with the HSBC Growup (Motas (i) mnd {ivi)
IrlereEl enpense and vanowE inancing changes 1o the HSBC Group an
el banding linbilities, convertitde bonds, croes curnendy swsp
conimcts and inlems! o swap confracts

Teantachion costs kot dghts [ssie 1o HSBC Group
Rintal income lrom the HSBC Group on leasing of retad wnits
Inienest incomma Brom e HSBC Group on bank dopasils

Architechemlencvation consullency services foes paéd and payabie o
Anddas Limitod and Accins: Baoijing Liritod (Motes: {ii and ()

Inimresl axponse o a jont venlure [Mobe i)

17y

{a4)

a1
36
24

0]
(8)

(146)

i

0 AR conilick vl Sarty FrSschons wind G Gul i ISSoTdance il [P M of e relevant aghenTets govrTing e rsections ax)

i [ha prdinary course of busingss.

1) Tra Trustes i enitied e recove an arnual ireess e icnkiulaied ahd pais manily) & rites mrgng Fom D006, g arnum 15 0.015% pee
ANnm [E022: ranging from 0.0067% par annum bo (.01 5% per annum| of the latest property wikss oS detommined in tha @iost annisl wauston

TEpOIT o N indepenciont peogety valuer
scitject o minimum of HKS1 50000 par month.

choe by I MAARJr ANl BEpErEnd Ly T TR LD 107 ek on BNl of Link foem Bma 1 11w,

{8} Tha imnsacions won enessd at anm's Mngh on nonmal commaoncial lrms and in compiiance wih Link's prooasement policy,
(W) HEBC Groun ard tha Trustion e membon of e tama geoup and HEAC Qs s tonsidend & relaled party of fe Group

iv) Axces Limied and Aocdes Beging Limited oo sssccmbes of M lon Ketn GRIFFITHS.

{c} Significant Balances with Related Parties
Significart balnrces with relaled partes are $61 oul balow:

203 2022
HES'M HESM
Trustea's loe payablo to e Tnses 1) i
Indaes1 baaring Babilitias with the HSBC Group 1,600) (1,350)
Nat injerest fpayable)mcoiabla from the HEBC Group 1o 2
Securty depasita lroen the HEDC Group {3 %
Transaction costs for rights issuo payable to HSEC Group (171} -
Cross cummency fwap conlacls and infeses] rmis swap contiacts with the
HSBC Group 73 i
Deposits placed with the HSBC Group 6,086 1.7
Architecheralmencvation corsullancy serveas foes payable o
Aadas Limited and Asdas Bafjing Limitad in {1
Amcunt due &3 a joint vantur {275) -

162 Lirs Aoad Extale invessmant Trst
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33 Connected Party Transactions and Significant Related Party Transactions and Balances
[Continued)

(d) Key Management Compensation
As al 31 March 2023, koy managomaent comprsed o Exscutive Dirockors, 10 Non-Exooutive Dinectorns and 12 sonior
manapemant stall {2022 two Evscutive Ditectors, 10 Non-Exacutive Directors and 9 senior managemant sealf), Furthor datals of
ther mamunacatian of the Disectars on i nivned basis an dscossd in highlighled secsons of the Carporaie Governancs Heped
With | haading of *Audited” on pagos 28 1o 30, These soclions lorm the “Audited” puit of Corporals Goverrancs Fepor and are
part ol B nancial statoments.

Tha aggrogata amounts of amoluments of he key managamant stafl of e Group for the yar am as lollows:

2023 2022

HES'M HEEM

Faas 10 1"
Basiz salanes, allowances mnd other bonolits 157 123
Long-term incentive schome awards 28 ay
196 =1

Thia amounts raflectad in the amalumant bands balow ana those in the financial statemants undar HKFRSS in tha year 20222023,
and inclade short mrm remunamtion paid in cash and porion of e long-%arm incentive schama recognised (although a portion of
which has not been vesbed) in the year 2022/2023 aitrituiabie o the Execulive Direciors and seniar managesment

2023 2022
Number of Humber of
Ematumaent bands (Mote (ij) irdividus s indiividumls

HKE3,000.001 ~ HKSS,000,000
HKS5,000.001 — HKST 000,000
HKST 000,001 - HKS,000,000
HE, 000,001 ~ HKS10,000,000
HHES1 0,500,001 — HIKS 11,000,000
K51 6.000,001 — HKS18,500.000 -
HKS16,500,001 — HIKS 17000000
HHS1 8,000,001 — HIKS18, 500,000 1 :
HKE20,000,001 — HKE20,500 000 L -
HKS27, 500,001 ~ HKS28,000 000 ) -
HKE52,000,001 — HKSE2, 500,000 i 5
HKEET.000,001 — HKE07, 500,000 = e

L
- oww owm BG |

-

Total puimber of Exscutives Directors ard senier mansgemaen (Nabs (i) 15 1

Noles:

1 Thes ssleviation of tha Sl e Rt e eerash | Euienit e e ) e yalue S e long- e incontve st resorined duting he
year and Ihe shodt Infm etk and ooy dering the s

(1 Emohenanis paid and recognisad ioe e Expeuthon Direcion, M Gaorge Kwol Loag HONGCHOW and Mr Kok Sioeg NG, Detally &1 gl ol
i tha Avearchet 1o [ Dircsors” pecton on pages 2010 29 The respaciie smolmants ke the porton of the long-tarm
IPDETS SChoem recognised i ine yeae, which ine dotnds ans sef out in iha “Long-term incerim Schames”™ Secion on pacaes 77 1o 79 Tha
remaining b8 tha paid sha-lem mmrsration,

[H) Inchsded ono reskpresd sesion maragamaent sial 2022: M.

Anral Repcet 20222000 183
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Financud Stalerents | Nodes 1o the Consclidated Financial Satements

33 Connected Party Transactions and Significant Related Party Transactions and Balances
(Continued)
{d) Key Management Compensation (Continued)
The fiva highost paid indhviduals for the year include bwa {2022 two) dinsotors whase emaluments ane reflected in the above
emolurrant Bands. The emelumants paid snd recegaised I the remaining theoe (2022 thros) individzals during the yoar are

i dallows:
2023 2022
HKE'M HEEM
Basic salasies, othar alowances and banafits in kind 14 "
Diiscrationary bonus 20 10
Long-sarm ncentive schome imvards 3 14
46 44

34 Future Minimum Rental Receivables
As at 31 Manch 2023, the analysis of the Group's aggregale futurs minimum mmlal incame ol viibies under non-cancellable apamaling

loasns i &% loliows:
2023 2023
HKE'M HESM
Within ona year 7.76 6,704
Baohwoon ono and five yoans 10,728 oETY
Boyond five yoors 1,688 1,678
20,004 18453

Maost ol the opamEng leases are on fmed tarms and for tevms of three yaars (2022 thrme yoars),

Thd  Licé Aoad Extale invessmant Trst
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Frnancial Stalemerts | Heten 10 She Consctdatsd Financial Statereais.

35 Principal Subsidiaries
Lirtk hadd #ha Ifiowing principal subsidianas ms &t 31 March 2023

issued shane
Placn of selablintenen] and kisd ol capinktagislend

Mame fngal ertity/place of coeralions Primsipal netivitien caclsl igrent heeld

Dwactly hid:

Tha Link Holdirgs Limited Cayman lssands, mised Eabiity Irvmstmen hokding usst 100%
companyHang Keng

Liesk: Agses Managament Limsad Hong Kong, imiled labdey compamy’ Assel managemant HE$52 000,000 bl
Harg Kong

indirectly ekt

# Laader Devalopments Limfled Brissh Vrgin |slands, e feblity  Property hokding and uss 00
campany Sngagon ieanng

Ao Limitodd Heng Bang, Imited bty company’ Investment: bakling HHE180, 538,350 180
Haorg Kong

Aiperion Global (HK) Liméed Hong Kong. imiled liabdty company’  Imvasimant hokling HEE1 100%
Harg Kong

Aol Luck Limed Biridsh Virgin |slens, fimetec) labilily  Property hobding and Us§1 100%
compainyHong Kang ey

At Bes! Limaod Hong Kong, Imited llabliey compamy’  imvoetmsn holdieg HESZ bl
Harg Kong

sENRNES 2vigwNlE Peopie's Republic of China, briled Propesty hokding and LIS530, 500,000 100%
labslity companyPeoph's Fepuble
ol China

REiREEE FRETARIE Peopie's Rapublic o Chiea, bmited Proprty haldieg and US5162, 500,000 100
:?:'W'lwﬂt lnasing

Catect [HiK) Limitod Hong Kang, imilod labliey companmy’  invastmon: holding HKE 100%
Harg Kang

Cabet Souans Fetall 54 1 Linsserescurg, bmied lsbdiy companyl  Propedty holding and GEP1L.0M 0
Lniled Kingdem lsasing

Carbboan Moo (MK} Limited %WMW Imvstma; Folding HKE1 10

Contury Lund Irvessimont Limiiad Hong Fong, imied lobdiy compamyl  Propaety hokding and HES1 i
Hang Kong leasing

Ching Enst Imvestment Limbed Hong Kong, bmited liabiiey compary  Imvastment bolding HKE5, 000 100
Harg Kang

Di § Stwam Develog Limitad Brissh Virgn |slands, limited keblity  Propesty hokding and L] 10
egmpanpiSigacon keasing

Diamind Aun Limited Buriaks Viegie |slends, mited Esbilty  Imvastment holding L4 1000
companySngason

ERRTAEARLE Peopis's Reputic of Chira, mied Property holdng and AMEBFT 000,000 T
liekilty companyPecple's Pepuble. laasing
of China.

Eaga Caste Ventres Limisd Brissh Vg lslands, limsed kablity  Property hotfieg and Uss 100
COmpany’Sngaconmn g

SAREREA AR People's Republs of China, bmiled Propasty hakding and RMB1.342, 500,418 100
fiabsity company Pecple’s Republic lsasing
of Ching:

Firs? Venaure ALE. Limied Hong Kooy, bmited babiey company!  Investmen: holding HES1 100
Harg Kang

BLEEAENELE Preople's Repubic of Crina, Imiled Propery hokdieg and FRAE 130,000, 00 Ti%
labilify companyPeopls’s Fepublc !
ol China

Geaat Land (HK) Limasd Hong Kong, bmited liabiry compamy!  Propeny holdieg and HES1,000,000 {008

Harg Kong

370/474
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Financud Stalerants | Notes 1o the Consolidated Financial Statemants

35 Principal Subsidiaries (Continued)

Particulars of
Ieausd share
Place of exlablishmen and kisd of capintragisiened
Nams lagal estitylplace of spermtions Priecipal activities capatsl Inferest hald
Irdirecty fakd (Contrued):
IR Peopla’s Republic of Chisa, kmiled Bropecty holdisg and FMESD0,000, 000 100%
Bakaity companyPecpir's Reputd: fasing
of Ghray
RHEEPERRERNLE Propla's Reputiic of China, bmilad Invasiment hoklieg USE05 300,000 1004
Habsity cempany People's Pegusle
o Chirg
R4ERREETERLE People's Reputiic o China, imilad Propecty holdiag and RMIE 00, 000 100
Rty companyPeopie’s Mepuble  leasing
of China
HEE Pt Hioking Lirited Hong Kong, imited liabity company’  Imvmstment hoiding 1,002, 340 160
Hang Kong
Instart Success Vienturag (HE) Limisd Hong Kong, miled bty company?’  Property holdiag and HKS 10,000 100%
Heag Kafg lising
Ja tiza Unded Wamhouss irvesimen Hong Kory, imied labity comgamy  Invastment hoiding HKS50,000,000 5%
Limited Hong Kong
ERAEERENERRELE People’s Repubhic of Chira, imiled Propadty holding and RMDI99 250 00 100
iabsity company Pecpl's Republic lnasing
o Chirg
Link Assed Managermand [Sngacone) Sogacone, Iviod kabdiy company’ Asse! managemenl usH 100
Priwie Limitac S
Link Asset Management (Redwaod] : o sty Asse manag uss 100%
Privae Limite &m‘
Link Asset Managomant [Australia) Pry Lid  Aastraila, Fmied Bakility company! Corpomin managemant ALE50,007 100%
fustralia sennice
Link Ausuaks Holdings Trust Aui'BiE MelAustraka Imvasimint hoidieg ASTED &0, 100 100
Ltk B Limitiadd Biriah Vg |slonds. lmted habdity Finaneang UsEl 100
companyiHang Kang
Link F {Singapors] Limbed Brifish Vagin lslands misdiability  Finanding =gt 100%
campany S ngapan
Link Galacies Trust Ausiala, nsthotalia Propecty holdiag and ASN58 00, 100 1ot
leasing
NERES FRERESE People's Haputiic of China, bmilad Corpenate managsment TRMES, 000,000 100
fuabslity companyPecpl's Republc sarvico
of China
Link Mo (B} Limied Hong Koy, limiled lablity compamy’  Propety holdieg and HKS: 100
Hor Korg i
Link Propenies Limaed Gaymen |slands, imbed katriny Property holding and uss 100
companyHong Kong fnazing
Link Property Management Ssrvices Limited  Hong Korg, fimitad labilty company  Propecty manag HRS 1,000,000 100
Hang Kong
Link Property Managameani (Radweod) Sngapom, Imited ksbifty company’  Prapardy managamant ussy 10
Priwiite Limitsd Singapoee
Lirsk €0V e P, Trost Meseiri, st Ausia Propety hokdeey A3100 100
Link QVE Tiust fsiaia, st husinla Property holding and AETI1.300, 10 100
Link Simnd Trust Aaminin, st Atk Propecty holdieg nnd ASN17,T00, 100 100
aasing

16 Lirs Aoad Extale insessnant Tt
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Frnancial Stalemerts | Heten 10 She Consctdatsd Financial Statereais.

35 Principal Subsidiaries jContinued)

Parficulars of

Isaued share
Pl of eatablizhment and bied ol ctnmgisiered

Narise Ingal erity/place of sperntions Prinzipal activisies captsl  viereat hald

inciinecly ek (Contrued):

Magical Lagg Limded Biritaly Ve Islnd, lrmsbed Rakelty Property holding and usH 100%
companysngaaon fenaing

Mario Lid Trus! Ausils, ustihusimlis Imvestmant holding ARTED D00 150 1000

Masun Sub Trust Farstla. maslAusimEa Propirty holding ond ARSIE,004, 554 100

e

Peeston River (HK) Liménd Hong Kong, imited loblity company’  Investmers holding HES1 100
Harg Rang

Rudwood F |Singapoes ) Limiad Eirissiy Wi Inlandss, limiad Rakity Financing [:13] 0%
companySngagon

EERNSEgnRIE Peopie's Rapublic of Chisa, Erilesd Propary hodding and AMB2AT 595,000 100
My cxapPughis il akog

Sonic Mg Limited Eiritsh Vg Isiands, imised ekt Invastmant hoiding s 100
comparyHorg Hang

Th Linik Firanca (#ustinta] Pry Lid Rarsirdia fmited bty company! Finanang 36,500,081 160
Busirala

Tha Link Firance [Cayman| 2006 Limied  Cayman |siangs, lmied lakiiry Imvestmon; us§1 1%
companyHong Kang

Tha Link Finance [Cayman) 2008 Limiled  Cayman Is@nds, lmied labity Financing usi 100%
companyHong Kang

The Linik Fitanes Linied Hang Marg, bitited liabliey compary) Finaserg His1 100
Harg Kong

The Link Logistic Finanes Limised %“ﬁ:““’"“’“’“"‘ Finarcirg HKE 100%

Thrtving Land Limied Biriish Wiepin Islands, iméed Rty Inverstmaen: holding [I=H] 100%
companyHong Kang

Whddes Success Entarprines (HK) Limded Hong Korg, Imiled habdiey compary’  Imvestmen holdieg HICEH 000 T
Harg Kang

25 Cabol Squars Shirl Linnroauig, kmited lahiity company®  Proparty holding and GRP1L 1004
Usiled Kingdom leaing

Tha Marsigar congidess |al 1he non-controlling intamets.in mepect of nor-whally owned subsidanes am not indsdcually masarial 1o
the Group

Tha Marager is of tha epinion that a complale lst of the partcudan of all subsdiarias will be of axcadsive length and therakara, the
sbewve st corains only the particulars: ol the subsdinries which prncipally aMect the resulls of nsseds and abilites of the Group

Anrwal Repcet 20222000 167
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Financud Stalerents | Nodes 1o the Consclidated Financial Satements

36 Qualified Minority-owned Properties
Lirik haddl i loliovanp qualiiad minanty-owned propeies as at 31 March 2023:

Devidend

Type of jcieg Fctived during
Praparty Plmto of cperatica Unigge ttangeman tha yeae Inledent hekd
Diba Varks Plars Shanghad, Maisland Chira ot progeerty e rantal incorme. Jore vashisw Hl 50
Dusten Vichona Buiding Sytiney, At Fotad propeity lor rartl nooma Joinl epatabon {Note) Wil 505
The Galanes Sydney, Ausyaks Fitall property for renfalincoma Juing operation fote) il 5%
Thes Seraned Aseada Syviney, Ausirsks Fistall progety loe rental incomay it ogaration {Hots) ha 50%

Nole: The Group has G0% inlerests in certaln Doparios as lenant in osmemon in equil shadses wih on axiemal third party co-ownees Mmanasged undsr
WP RTINS 10 e ratnd perpietien aaning n Syoney Asimia

37 Approval of the Consolidated Financial Statements
The comoldaled finandal salsrments wene aulbonsed for ssue by the Boand of Dineciors of ®iw Manggar and the Trusiee on 31 Miny 2023

i6E  Lics Anad Extale invessmant Tost
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2023 31
1 267,919 4,977,935
. 78,979 1,467,430
Il I 11 188,940 3,510,505
V. 2,553,845,091
V. v 73.98 1,375

2023 31 120 2,230
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Computershare Hong Kong Investor Services Limited

183 17 1712-1716
Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen s Road East, Wanchai, Hong Kong

CCASS
HKSCC CCASS

0.0027
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0.002 2005 12
19 2005
FRC

2022 FRC 0.00015

FRC
2023 0.00565
2023 0.50

0.13
5.00
2.50
CCASS HKSCC
CCASS

CCASS
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1
1
®
52,000,000 966
52,000,000
2019 22,000,000
2023 21 52,000,000
10,000,000
2019 12,000,000 22,000,000
30,000,000
2023 21 22,000,000 52,000,000
@
- —2 —@3
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@
38 59 131
€)
23 103
Hong Kong Institute of Certified Public Accountants
193
Independent Auditor *s Report
®

2023
18.58
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@
2023 31
31
2023 2022
693,500,163  12,885,233,029 706,895,912  13,134,126,045
(693,500,163) (12,885,233,029)  (706,895,912) (13,134,126,045)
4,178,925 77,644,427 327,066 6,076,886
4,178,925 77,644,427 327,066 6,076,886
4,178,925 77,644,427 327,066 6,076,886
17 30
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2023 31
31
2023 2022
4,178,925 77,644,427 327,066 6,076,886
4,178,925 77,644,427 327,066 6,076,886
17 30
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2023 31
31
2023 2022
10 9,003,000 167,275,740 6,602,506 122,674,561
4,352,870 80,876,325 2,849,182 52,937,802
3,146,384 58,459,815
11 115,724,817 2,150,167,100 179,060,228 3,326,939,036
11 7,198,506 133,748,241
11 3,694,861 68,650,517 3,920,803 72,848,520
12 148,000,000 2,749,840,000 170,000,000 3,158,600,000
12 153,575,385 2,853,430,653 77,674,358 1,443,189,572
444,695,823 8,262,448,391 440,107,077 8,177,189,491
13 111,164,659 2,065,439,364 149,053,953 2,769,422,447
14 10,000,000 185,800,000 10,000,000 185,800,000
15 242,834,016 4,511,856,017 235,242,847 4,370,812,097
11 2,371,516 44,062,767 1,663,570 30,909,131
366,370,191 6,807,158,149 395,960,370 7,356,943,675
78,325,632 1,455,290,243 44,416,707 825,262,416
16 52,000,000 966,160,000 22,000,000 408,760,000
26,325,632 489,130,243 22,146,707 411,485,816
78,325,632 1,455,290,243 44,146,707 820,245,816
17 30
12 30 2023 31
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2023 31
2022 22,000,000 408,760,000 22,146,707 411,485,816 44,146,707 820,245,816
4,178,925 77,644,427 4,178,925 77,644,427
30,000,000 557,400,000 30,000,000 557,400,000
2023 31 52,000,000 966,160,000 26,325,632 489,130,243 78,325,632  1,455,290,243
2021 22,000,000 408,760,000 21,819,641 405,408,930 43,819,641 814,168,930
327,066 6,076,886 327,066 6,076,886
2022 31 22,000,000 408,760,000 22,146,707 411,485,816 44,146,707 820,245,816
17 30
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2023 31
31
2023 2022
17 22,880,791 425,125,007 13,251,827 246,218,946
3,420,730 63,557,163 249,984 4,644,703
22,000,000 408,760,000 (170,000,000)  (3,158,600,000)
(2,400,494)  (44,601,179) (6) (111)
23,020,236 427,715,985 (169,750,022)  (3,153,955,409)
30,000,000 557,400,000
30,000,000 557,400,000
75,901,027 1,410,241,082 (156,498,195)  (2,907,736,463)
77,674,358  1,443,189,572 234,172,553 4,350,926,035
81 12 153,575,385 2,853,430,653 77,674,358  1,443,189,572
17 30
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693,500, 163 706,895,912
2023 2022
608,971,389 568,184,386
10,085,276 9,397,935
13 34,901,592 114,793,406
653,958,257 692,375,727
2023 2022
9,764,000 10,927,266
15,444,018 15,209, 204
36,000 36,000
42,843,464 43,677,689
18,453,924 73,382,861
86,541,406 143,233,020
13
() 2017 LTI
2022
2023 2022
4,178,925 327,066
16.5 2022 16.5 689,523 53,966
(689,523) (53,966)
2023 31
14,411,922 2022 8,115,706 )
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653,958,257 692,375,727
1,914,647 1,894,283
24,530 324,140
1,939,177 2,218,423
(22,582)
2023 2022
9,003,000 6,602,506
2023 31
1,000,000 100
5,000,000 100
450,001 100
100
100
100
100
100
2,963,882 2022
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73,575,385 77,674,358
80,000,000
153,575,385 77,674,358
148,000,000 170,000,000
301,575,385 247,674,358
13
2023 2022
68,030,489 70,364,701
43,134,170 78,689,252
111,164,659 149,053,953
2017 10 2017 LTI
2017 LTI
2017 LTI
2017 LTI
2017 LTI
2017 LTI
2017 LTI 1,027,703

2022 261,817
2017 LTI
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) 31
)
2017 LTI
2019
2019 2022 20 455,607 (237,912) (217,695)
2020 29
2020 29 ( 1,499,008 (749,504) (27,879) 721,625 721,625
2023 30
2021
2021 ( 1,153,734 (77,832) 1,075,902 1,796,956
2024 30
2022
2022 ( 79,862 79,862 79,862
2024
2022
2022 ( 27,663 27,663 27,663
2025
2022 11
2022 11 ( 1,541,425 (57,030) 1,484,395 2,450,971
2025 30
3,108,349 1,648,950 (987,416) (380,436) 3,389,447 5,077,077
() 30 30
)
)
() 100
)
)
14
2023 2022
10,000,000 10,000,000
2009 27 10
2025 26 2023 31
10 2022 10
15
2023 2022
231,866,409 225,710,966
10,967,607 9,531,881
242,834,016 235,242,847
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2022 22,000,000 22,000,000
2023 21 30,000,000 30,000,000
2023 31 52,000,000 52,000,000
2021 2022 31 22,000,000 22,000,000
2023 21 30,000,000 30,000,000
17
2023 2022
4,178,925 327,066
(4,178,925) (327,066)
(745,493) 288,539
63,335,411 (103,016,038)
(7.198,506) (110,108)
225,942 764,114
7,591,169 33,244,839
707,946 753,064
(37,889,294) 68,870,729
(3,146,384) 12,456,688
22,880,791 13,251,827
18
2023 2022
18,540,958 14,458,181
14,500,094
660,459,111 692,437,731
19
20
2023 31
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LINK ASSET MANAGEMENT LIMITED
HEREEEERLE

INCOME STATEMENT
FOR THE YEAR ENDED 21 MARCH 2021

Mote
Management fee income [+
General and administrative expenses
Interest income
Profit before taxation
Taxation &
Profit for the year g

The notes on pages 17 o 30 form part of these financial statements.
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LINK ASSET MANAGEMENT LIMITED
SRR AEELE

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2027

e 202

HEs HES

Profit for the vear 4,178,025 F27,006
Other comprehensive ineome

Total comprehensive income for the year 4,078,925 f27, 006

The notes on pages 17 to 30 form part of these financial statements,
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LINK ASSET MANAGEMENT LIMITED
HRNEEEEM L

STATEMENT OF FINANCIAL POSITION
AS AT 11 MARCH 2023

Mote 202 202
HES HES
ASSETS AND LIABILITIES
Asgets
Investments in subsidiaries 108 0, E000, ORI 6, 602, 500
Receivables, deposits and prepayments 4,352,870 2,840,182
Taxation receverable 3,046,384 -
Amounts due from fellow subsidiaries 11 115.724 817 179,060,028
Ampunts due from subsidiaries 11 7,198 506 -
Amount due from Link Real Estate Investment Trust 11 9, g, 861 3,020,803
Bank deposits 12 148, 000, CHED 1703, 03000, 300
Cash and cash equivalents 1z 153.575.385 77.674,358
Total assets 444,605,825 440,107,077
Linbilitics
Long-term incentive schemoes provision 13 111,164,650 140,053,053
Approved subordinated loan from a fellow subsidiary 14 100, CHOHDY CREED 100, L0, ENHED
Aceruals and other payables 15 242,834,016 095 040 Ba7
Amounts due to fellow subsidiarics 11 2,471,516 1,665.570
Total linbilities 366,370,101 305,960,570
Net nssets 78,325,652 44416,707
EQUITY
Share capital 16 B2 0040, D00 22,000,000
Retained earnings 26,325,632 22,146,707
Member's funds 78,325,632 44,146,707

The notes on pages 17 to 30 form part of these financial statements,

The financial statements on pages 12 to 30 were approved by the boand of directors of the Company on
31 May 2023 and were signed on its behalf by:

George Kwok Lung, HONGCHOY NG Kok Siong
Director Director
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LINK ASSET MANAGEMENT LIMITED
HEREE AL

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Share Retained

capital earnings Total

HE% HE% HES

At 1 April o202 O (R, (R 20146, 07 44,146,707

Total comprehe nsive income for the vear - 4,178 925 4,178,925
Transaction with equity holder

Issue of shares 0 O, CHEHY - 33,000, 0

At 31 March a0z 52, CRO, (MM 26,595 .632 78, 425 62

At 1 April 2021 D (R, (R 21,819,641 43,819,641

Total comprehensive income for the vear . 327,066 327,066

At 31 March 2002 23,0600, (00 20,146,707 44,146,707

The notes on pages 17 to 30 form part of these financial state ments.
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LINK ASSET MANAGEMENT LIMITED
HRREEEENLE

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2029

Operating activities
Met cash generated from operating activities

Investing activities
Interest income received
Decrease/(increase) in bank depaosits with original
mturity of more than three months
Investment in subsidiaries
Net eash generated from/{used in) investing activities
Financing netivity
Proceeds from issuance of shares
Net eash generated from finnneing activity
Net inercase/ (decrense) in eash and eash
cquivalents
Cash and cash equivalents at 1 Apnl

Cash and cash equivalents at 31 March

The: notes on pages 17 to 30 form part of these financial statements,

Note

17
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e 2022
HE=s HE=
a0 BEo, 791 193,251,827
3,420,730 240,084
22 000,000 (170,000,000)
{z400,494) (6}
23,020,256 (16g,750,022)
FO0 O, O
SO0 O, (M
75,901,027 [150,498,195)
77,674,358 234,172,553
153.575.385 774674,358
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LINK ASSET MANAGEMENT LIMITED
HENEEEEMRLE

NOTES TO THE FINANCIAL STATEMENTS

1 Corporate information
Link Asset Management Limited (the “Company™) is a limited liability company incorporated in
Homg Kong and its principal activity is asset mansgement. The address of its registered office is
20/F., Tower 1, The Quayside, 77 Hoi Bun Road, Kwun Tong, Kowloon, Hong Kong.

The Company is licensed to carry out Type g “Asset Management™ regulated activity under the
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong).

The Company acts as the management company of Link Real Estate Investment Trust (“Link”).

= Basis of preparation

{n) Statement of complinnee
The financial statements hove been prepared in aecordanee with the Hong Kong Finoneial
Reporting Standards (*HKFRS5") and the Hong Kong Company Ordinance. HKFRSs is a collective
term which includes oll applicable Hong Kong Financinl Reporting Standards, Hong Kong
Accounting Standards (*HKASs") and Interpretations issued by the Hong Kong Institute of
Certified Public Accountants,

(b) Accounting convention and functional currency

The financial statements have been prepared under the historieal cost convention.

The financial statements are presented in Hong Kong Dollars, the funetional eurreney of the
LComipany,

(eh Adoption of new and revised accounting policies

For the year ended 31 March 2023, the Company has adopted all the new amendments and revised
aecounting guideline that are currently in izsee and effective,

HEFRS 3, HKAS 16 and HEAS 37 Marrow-Scope Amendments

Amendments
Revised Accounting Guideline 5 Merger Accounting for Commaon Contral Combinations
Annual lmprovements zo18-zo2o

Cyele

The adoption of these new amendments and revised accounting guideline has not had any
significant effect on the results reported and the financial position of the Company.
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LINK ASSET MANAGEMENT LIMITED
RN EEEMnLE

NOTESTO THE FINANCIAL STATEMENTS (CONTINUED)

Basis of preparation (Continued)

Adoption of new and revised accounting policies (Continued)

The following new standands, amendments and interpretation which have been published but are
not yvet effective, have not been early adopted in the financial statements, These are effective for the
Company's accounting periods beginning on or after 1 April 2023,

HEAS 1 Amendments Classification of Liabilities as Current or Non-current (2

HEKAS 1 Amendments Non-current Liabilities with Covenants (@

HEAS 1 and HKFRS Practice  Disclosure of Accounting Policies i+
Statement 2 Amendments

HEAS 8 Amendments Definition of Accounting Estimates 0
HEAS 12 Amendments Deferved Tax Related to Assets and Liabilities Ariging from a
Single Transaction
HEFES 10 and HEKAS 28 Sabe or Contribution of Azsets between an Investor and its
Amendments Aszociate or Joint Venture 12
HEFES 16 Amendments Lease Liability in a Sale and Leaseback =
HKFRS 17 Insurance Contracts
HEFRS 17 Initial Application of HEFRS 17 and HEFRS g = Comparativie
Information '+
HEFRS 17 Amendments Amendments to HEFRS 17lnsuranee Contracts ')
Hong Kong Interpretation 5 Presentation of Financial Statemenls - Classification by the
{2020 Borrower of a Term Loan that Contains o Repayment on
Demand Clause (=
L effective for accounting periods beginning on or after 1 Janvary zozg3
i5) effective for aceounting periods beginning on or after 1 January 2024
il no mandatory effective date is determined vet but carly application is permitted

The Company is in the process of making an assessment of the impact of these new standards,
amendments and interpretation upon initial application.

Summary of significant accounting policies

The significant accounting policies adopted in the preparation of the financial statements are set
ottt below. These policies have been consistently applicd to all the years presented, unless otherwise
stated,

Investments in subsidiaries

Subsidiaries are entities, including structured entities, over which the Company has control. The
Comipany controls an entity when the Company is exposed to, or has rights to, variable returms from
its involvement with the entity and has the ability to affect tose returmns through its power over the
enlity.

In the Company’s statement of Tnancial position, the investments in subsidiaries are stated at cost
less provision for impairment losses, The results of subsidiares are accounted for by the Company
on the basis of dividend received and receivable,

No consolidated Mnancial statements are prepared as exempled wnder HEFRS 10 *Consolidated
Financial Statements”. The Companys ultimate holding eatity is Link and the consolidated
financial statements of Link have been prepared in accordance with HKFRSs and are publicly
available,
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LINK ASSET MANAGEMENT LIMITED
HERETIEMELE

NOTESTO THE FINANCIAL STATEMENTS (CONTINUED)
3 Summary of significant aceounting policies (Continued )
(h)  Receivables

Receivables are recognised initially at fair valoe and subsequently measured ot amortised cost, less
provision for impairment. The Company holds the receivables with the objective to eolleet the
contractual cash flows and therefore measures them subsequently at amortized cost using the
effective interest method. The Company applics the HKFRS ¢ in assessing expected eredin losses.
Receivables are considered to be low risk, and therefore the impairment provision is determined as
12 months expected eredit losses,

{c) Cash and cash equivalents

Cash and cash equivalents include cash ia band, deposits held at eall with banks, other short-terin
highly liquid investments with eriginal maturities of three months or less and bank overdrafis,

(d) Accruals and other payables
(i) Accruals and other payvables

Accruals and other payables are recognised imitially at fair valee and subsequently
measuied at amortised cost using the effective interest method,

(i) Provisions

Provisions are recognised when there s a present legal or constructive obligation as a pesult
of past evenls, it is probable that an outflow of resources will be required to settle the
obligation and a reliable estimate of the amount can be made, Whene a provision is expested
o be peimbursed, the reimbursement is recognised as a separate assel but only when the
relmbiirsement = virtually certain,

Provisions are measiived ol the present value of the expenditures expected 1o be reguired
to settle the obligation using a pre-tax rate that reflects current market assessments of the
thee value of money and the risks specific to the obligation. The inerease in the provision
due to passage of Uime is recognised as interesl expense,
{e) Impairment of non-financial assets
Assets are reviewed for impairment annually and whenever events or changes in circumstances
indicate that the carrving amount may not be recoverable. An impairment loss is recognised for the
amount by which the asset's carrving amount exceeds its recoverable amount, The recoverable
amaunt is the higher of an asset's fair value less costs to sell and value in use, Non-financial assets
other than goodwill that is subject to impairment are reviewed for possible reversal of the
impairment at each reporting date.
(f) Revenue recognition
Manapement fee income is recognised over ime when services are rendered.
Interest income is recognised on a time proportion basis using the effective interest method.
{g) Expenditure

Expenditure is recognised on an aeerual basis.
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LINK ASSET MANAGEMENT LIMITED
RN EEELE

NOTES TO THE FINANCIAL STATEMENTS (CONTINUEDY)
Summary of significant accounting policies (Continued)
Employee benefits

Employes benefits such as wages, salanes and bonuses are recognised as an expense when the
employee has rendered the serviee,

Employves entitlements to annual leave aré recognized when they acerie to emplovees, A provision
15 made for the estimated liability for annual leave as a result of services remdered by emplovees up
to the reporting date, Emploves entitlements to sick leave and maternity leave are not recognised
until the time of leave, The employver's contributions to the Mandatory Provident Fund for
employees are expensed as imcurred.

Employees' long-lerm incentlive schemes

Ineentives i the Torm of a long-leem incenlive schenes are providiad o eligible coplovess
{including directors),

Emploves services rendered in exchange for the grant of the long-term incentive schemes awards
are recognised a8 an expense, with a corresponding increase in the Nability ineurred. This expense
is charged to the income statement over the vesting periods, Until the lability is settled, the value
of the liability is re-measiired at each reporting date and at the date of settlement, with any changes
in value recognised in the income statement for the vear. At each reporting date, estimates of the
number of lomg-term incentive schemes awards that are expected to vest will be revised and the
impact of the revision s recognised in the income statement. The carrving valoe of the long-term
ineentive schemes awards is reviewed every six months and is independently valued by external
valuers at least annually, If the awards do not vest on the vesting dates, the amounts charged to the
ineome statement will be written back.

Presentation of the Statement of Financial Position

The Company has adopted the liquidity basis in the presentalion of the statement of financial
pasition as it is considered to be more relevant and meaningful to readers based on the timing of
their realisation or settlement of assets and liabilities as justified by the market situation.
Finaneial risk management

Finaneial risk factors

The Company's activities expose it to a variety of financial risks: market risk (including interest rate
risk and currency risk], credit risk and liquidity risk.

Risk management is carried out by the Company, The Company's overall risk management
programme foenses on the unpredictability of financial markets and seeks to minimise potential
adverse effects on the Company's financial performance.
{i) Market risk
(A) Interest rate risk
Interest rate risk is the risk that changes in market interest rates will impact the

earnings of the Company. The Company is exposed to interest rate risk sinee the
Company's deposits at banks bear variable interest rates.
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LINK ASSET MANAGEMENT LIMITED
HEREEEEmELS

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Financial risk management (Continued)
Financial risk factors (Continued)
(i) Market risk (Continued)
(A} Interest rate risk (Continued)

Az at 31 March 2o23, if interest rates on deposits at banks had been 100 basis
points (2o2e; 100 basis points) higher/lower with all other variables held constant,
prafit for the vear woold have been approximately HES1.536.000 {(20z2:
HEKS777.000) higher/lower, mainly as 4 result of higher/lower interest ineome
from deposits at banks,

(B) Currency risk

Currency risk arises on account of monetary assets and labilities denominated in
a eurteney that 1= not the functional currency, The comipany has amount due from
subsidiaries in Singapore Dollars as at 31 March 2023 (2ozz: Nil). As at 31 March
so22 and 2023, there are no significant monetary balances that are held in a non-
functional currency.

(iiy  Creditrisk

Credit risk 15 managed by the ultimate holding entity on a group basis. Credit risk arises
from the potential faluee of the Company’s counterparties to meel thele obligations under
financial contracts, The Company is exposed (o credit risk on its receivables and deposits,
pecetvables due Mo group eompanies)/Link as well as cash and cash eguivalents and ok
depuosits,

Receivaldes amd deposits are subject (o the expected cradit loss model, The Company
regularly reviews the recoverable amount of each receivable and applies the HKFRS o in
assessing expected eredil losses that is determined as 12 months expected credit losses
which consider curvenl and forwand-looking information 1o ensure that adequate provision
for impairment losses is made for potentially irrecoverable amounts,

The Company manages its deposits with banks by limiting the level of deposits to be placed
with any counterparties. Deposits placed with any individual counterparty cannol exceed &
pre-defined limit assigned to the individual counterparty. As at 31 March 2023, all deposits
were placed with banks with external credit ratings of no less than “BRR™

For amounts due from group companies, the Company regularly reviews the recoverable
amount of each receivable and applics the HKFRS 9 in assessing expected credit losses that
is determined as 12 months expected eredit losses which consider eurrent and forward-
lnoking information to ensure that adequate provision for impairment losses is made for
patentially irrecoverable amonnts.

Generally, s significant increase in credit risk is presumed if o debtor is past doue in making
a contractual payment/repayable demanded, and a default on a financial asset is when the

counterparty fails to maoke contractual pavments/repayable demanded within 9o days
when they past due.

Lt
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LINK ASSET MANAGEMENT LIMITED
RN EEEEMELE

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Financial risk management (Continued)

Financial risk factors (Continued)

(ii}  Credit risk (Continued)

The muximum exposure to credit risk is represented by the carrving amount of each
financial ssset in the stalement of fnancial pesition after dedueling any impairiment
allowance, As al 31 March 2023, the Company’s exposure o credit risk arising from
receivables and deposits amounted to HK$872,525 (2022: HKS111,330). The Company's
exposure to credit risk arising from amoonts due frem group companies) Link amounted o
HES126,618,184 (2022: HES182,081,031). The Company’s éxposure to credit risk arsing
from cash and cash equivalents and bank deposits amounted to HES301,575.385 (2022;
HEKS247,674,.358) and is et out in Note 12,

(Hi)  Liquidity risk
Priident Bguidity risk management includes maintaining sufficient cash and the availability

of funding from committed eredit facilities and operating cash Mow,

As at 31 March 2o23, the Company has cash and cash cquivalents and bank deposits of
HKS$301,575.285 (2o22: HKS$247,674,358). Management considers that the Company docs
not have significant liguidity risk,

The table below analyses the Company’s fnancial labilities into relevant maturity
groupings based on the remaining period at the reporting date to the contractual maturity
dates, The amounts disclosed in the table are the contractual undisconnted cash Nows,

anz3 2022
HEs HEs
Li=s than 1 vear and on demand
Approved subordinated loan from a fellow
subsidiary 10, DM, D 10 M RO
Accruals and other payables 242,834,016 235,242,847
Amonnta die to fellow subsidiaries 2,971,516 1,663,570

Capital management

The Company's ohjectives when managing capital are to safeguard the Company’s ability 1o
continue as a going eoncern whilst seeking to maximise benefits to member.

The Company considers the equity of the Company (as shown in the statement of financial position)
as its capital.

As the Company is a licensed corporation for Type 9 “Asset Management” regulated activity under
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), it has to comply with
the following requirements regarding its capital as stipulated in the Securities and Futures
{Financial Resources) Rules:

(i) a minimum level of paid up share capital has to be met; and
(i1} a minimum level of liquid capital has to be met.

The Company reviews the capital structure periodically and manages its overall capital structure
through the payment of dividends and issuance of new shares. Its share capital and liquid capital
levels are closely monitored to ensure strict complinnee with the statutory minimum requirements.

-1i-
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LINK ASSET MANAGEMENT LIMITED
HERETIEMELE

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
4 Financial risk management (Continued)
(4] Fair value estimation

The carrying values less impairment provision of receivables and the carrving values of bank
deposits and aceriials and other payvalles are a reasonable approsimation of their fair values due 1o
their short=term maturities.

5 Critical avcounting estimates and judgements

The preparation of the financial statements in conformity with HEFRSs requires the use of cerfain
eritical aceounting extimates, 1t also requires managemient to exercise its judgement in the process
of applying the Company’s accounting policies.

Estimates and judgements are continually evaluated and are based on historical experience and
other factors, incuding expectations of future events that are believed to be reasonable dinder the
circumstances,

The Compony makes estimates and assumptions concerning the future, The resulting accounting
cstimates will, by definition, seldom equal the related actual results, The estimates and assumpltions
that hove a significant risk of cansing a material adjustment to the carmving amounts of assets and
linbblitics within the mest vear are diseissed below.

{a) Long-terin incentive schemes valuation

The valuse of awards granted is estimated based on valuation technigues and assumptions on urit
prices, outstanding length of the awards, distribution pay-out rates and other market conditions,
which management considers as representing the best estimate of the value of the liability for such
awards at the reporting date. The carrving valee of the long-term incentive schemes awards is
peviewed everv six months and is independently valued by external valuers at least annually.

6 Management fee income
20273 o022
HKs HEsS
Management fes ineome 693,500,163 706,895,912
g Staff costs (including directors” emoluments)
2027 2022
HEs HEs
Wages and saluries 608,071,389 568,184,586
Contributions to Mandatory Provident Fund Schemae 10,085, 076 0,207,995
Long-term incentive schemes awards (Note 13) 34,001,502 114,793,400
Staff costs {Note g) 653,958,257 o2, 375,727

-2 -
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LINK ASSET MANAGEMENT LIMITED
SRR EEEmnLE

NOTESTO THE FINANCIAL STATEMENTS (CONTINUED)

Staff costs (including directors” emoluments) { Continued )

Di ; I
2o apas

HE= HE=

Fees &, 7, D00 10,027, 266
Base pay, allowance and other benefits 154444 008 15,2000, 204
Contribution to pension scheme i, 00 6 OO0
Variahle remuneration related to performance 42,843,404 43,677,689
Long-term incentive sehemes awards (Note) 18,459,004 =9.980 861

86,541,406 143,293,020

Mote:  Values of the long-term incentive schemes awords are estimated based on valuation
technigues with assumptions on unit prices, outstanding length of the awards, distribution
pay-out rates and other morket conditions. There s no commitment to pay out the
estimated values provided. The eventual amounts to be paid depend on the seale of
achicvemnent against certuin performance and serviee related vesting conditions. For the
portion of the wwards which do not vest on the vesting dates, the amounts previowshy
chorged to the income statement will be written back. Details on the long-term incentive
schemes are set out in Note 13,

The amounts recognised as expenses represent the provision of the awards granted under
the 2017 LTI Scheme recognised as sct out in the accounting poelicy Note 3(i).

Taxation

No Hong Kong profits tax has been provided for as there is no estimated asscssable profit for the
vear (2022: Nil).

The differences between the Company’s expected tax charge, using the Hong Kong profits tax rate,
ind the Company’s taxation for the year were as follows:

2023 2022
HEs HES
Profit before laxalion 4,178,925 27,066
Expected tax caleulated al the Homg Kong profits tax
rate of 16.5% (2022: 16.5%) 68m,523 53,006
Tix effect of non-taxable income (68u,523) (53.906)
Tasation = -

As at 31 March 2023, the Company has unrecognized tax losses to be carried forward against future
taxable income amonnted to HES14,411,022 (2022: HKS8,115,.706), Thess tax losses have no expiny
dates.
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MOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Y] Profit for the yvear

Profit for the vear is stated after charging;

Stafl eosts (Note 7)

Auditor's remuneration

Avielit and audit-related assurance services

Others

Total auditor's remuneration

Exchange gain

10 Investments in subsidiaries

Investments, at cost
Unlisted shares

The Company held the following subsidiaries as at 31 March 2023:

MName

Directly hetd:

Link Property
Mungenent Services
Limvited

(R
7

Link Asset Management
{Australia) Py Lid

Right Trade Enterprises
Limited

Place of
estahlishment
and kind of legal
entity

Hang, Kaamg,
limited Liability
COMmpany

People's Republic of
Chinn, imited linbility
COTpnY

Australin,
Timited Liabilitye
COMpany

British Virgin Islands,

Limited Lability
ORI

4=

ana3 e L HH
HK= HKS
653,058,257 602,375,727
1,004,547 1,804,283
24,530 324,140
1,839,177 2,218,423
{2,582} :
2023 2022
HEs HES
00,0400 6,602,506
Particulars of
issued share
capitalf
Principal registered Interest
activities capital el
Properly HES1, 000, 000 1%
nEnagernenl
Corporate RMB5, 00, oo 1
mnnagement
services
Corporate ALy 50001 1o
MEAnAgerment
=rvices
Investment L1851 1%
halding
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LINK ASSET MANAGEMENT LIMITED
RN EEELE

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Investments in subsidiaries (Contimued)

The Company held the following subsidiaries as at 31 March 2023 (Continued):

Particulars of
Pluce of issued share
establishment capltal/
and kind of legal  Principal registered Interest
Name entily activities capital held
Dslirevcily hedd:
Link Asset Manag b Hingapore, Hmibed Asset L1551 L0
(Singapore) Private Lid linbility company ManAgement
Link Asset Management Singapore, limited Assel U551 1
{Behwood) Private Lid linbility compaiy M Eermenl
Link Properly Singagpore, Hmited Anned (2] 1o
Management (Redwood)  lability company managemiet
Privote Lid
Redwood Asset British Virgin Islancds,  Asael 1551 10
Management limited linhility managemient
{Singapore ) Limited company

Balances with group companies/ Link

The balances with gronp companies/Link are mainly management fee receivables. Amounts due
from,/to group companies and amonnt due from Link were unsecured, interest free, repavable on
demand. Except for the amount of HKS2, g6, 882 (2022 Nil) which is denominated in Singapore
Dollars, all other amounts doe from,/to gronp companies are denominated in Hong Kong Dollars.

Cash and cash equivalents and bank deposits

2025 L L
HES HE%
Cash at bank 73575385 074,358
Bank deposits with original maturity of less than three
manths B0, OO, M0 -
Cash and cash equivalents 155.575.385 7074958
Bank deposits with original maturity of more than three
months 148,000,000 170, CH0, DD

301,575,385 247,674,358

The carrving amounts of cash and cash equivalents and bank deposits are expected to be recovered
within 1 vear,

=1g=
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LINK ASSET MANAGEMENT LIMITED
HEREEEEMELE

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Long-term incentive schemes provision

2023 2022
HES HE=
Long-term incentive schemes provision
- expected to be settled within 1 vear 68,030,489 70,364,701
- expected to be settled after 1 vear 43,134,170 78,680,252

111,164,654 144,054,054

On 10 July 2037, Link adopted a new long-term incentive scheme (the “2017 LTT Scheme”), Under
the zo17 LTT Scheme, restricted unit awards and conditional cash awards may be granted to
directors of the Company and key emplovees of the growp,

During the vear, certain directors and key employees of the Company were granted restricted unit
awards and conditional cash awards at nil monetary consideration under the 2017 LTI Scheme. The
restricted unit wwards granted under the 2o17 LTT Scheme, in general, will vest approximately two
1o three vears (rom the date of grant. Under the 2007 LTT Scheme, Units will be purchased in the
grantees’ favour from open stock markel to satisfy restricted units awanls vested. For those
restricted unit wwards granted with performance goals, the eventual numbers of Units 1o be
purchased in each grantee’s favour upon vesting are linked to the performance of Link based on the
total Unitholders return, net property income or certzin vesting eonditions. Conditional cash
awards were also granted in conjunction with the restricted unit awards, bestowing upon each
grantee a conditional right to receive a cash pavment representing an amount squivatent to the
aggregate of the distributions during the vesting period, catch-up adjustments amd ex-gratia
pavments pursuant to the 2017 LT1 Scheme, if applicable.

During the year, 1,027,703 units (2022; 261,817 units) purchased from the marcket for restricted
units awards which have vested in accordance with the zo17 LTI Scheme.

During the vesting period, a liability i recognised representing the estimated value of the awards
granted under both the zot7 LT1 Scheme and the portion of the vesting period expired as at the
reporting date. The value of the awards was estimated at the reporting date by Towers Watson Hong
Kong Limited, an independent external valuer based on valuation techniques and assumptions on
unit prices, cutstanding length of the awards, distnbution pay-out rates and octher market
conditions, if appropriate, The change invalue of the outstanding awards was charged to the income
statement. In the event that the vesting conditions are not met, the amount previeusly acerued will
b written back accordingly.
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NOTES T0 THE FINANCIAL STATEMENTS (CONTINUED)

Long-term incentive schemes provision {Continued )
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Movements in the number of restricted unit award during the vear and the maximum number of
units to be vested upon vesting of restricted unit award are as follows:

Dabe of grami

17 ETH Srbeme
A-duby 2y

g July guan
3 —
ademe o
4 dudy guzs
i dady o0y

Toal

Notes:

Westig perisd

B July g b o dune aods

duly guan e a0 June suags

Foduly dudn e i Jwm sy

i June gena b g June aoas

4 duby wins b g duby goses

e iy 30030 b e June goage

inikstwnding  Oranted

iAprilgozs  (he prar

ARRbT
g

LEATA

Vestend

arisag during

the yenr 41

E& Rt TEH]

T4ty
TRBhY
Fiah
LSS

[T A1

ROl L R L

Lapsed
linrlmg
the pear

lartias]

{ar &gl

7]

15350l

[£E LR LT

il stamillng
s nt

1 March
BiREY

TRLAAL

BN

TR

Eat 205 ]

LR

BABREIT

Mlanbiiiiain

o bet vt

om vesting
alme®

=nnbag
T GEs

T by

LAHOET

SOTTATT

(i) The restricted unit awands are vested in two equeal tranches on 30 June of the second vear
and 30 .June of the third yvear after the grant.
(ii) The restricted unit awards are vested in two equal tranches on the first and second
anniversary of the date of grant.
(iii}  The restricted unit awards are vested in two equal tranches on the second and thind
anniversary of the date of grant.
{iv] Restricted wnit waard vesting percentages during the vear ranged from 0% to 100%,
¥l If certain vesting conditions are met.
(vi) Additional units bevond these amounts are subject to approval of the Remuneration
Committee of the Manager.

==
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LINK ASSET MANAGEMENT LIMITED
L e AT L )

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

i4 Appiroved subordinated loan from a fellow subsidiary

2023 2022
HEs HEs
Approved subordinated loan from a fellow subsidiary 1R, CHRH, CHHCH 1 CHOY CHOHD

On 27 March 2000, an agreement in respect of a revolving subordinated loan facility of HES10
million from a fellow subsidiary was signed among the Company, the fellow subsidiary and The
Securitics and Futures Commission and the availahility of the facility had been extended to 26
March zo25. As at 31 March 2023, HES 10 million (zo22: HESwo million) was drawdown from the
Facility.

The approved subordinated loan from the fellow subsidiary is unsecured, interest free, repavable
on demand after two years from the deawdown date and denominated in Hong Kong Dollars,

The carrying amount of the approved subordinated loan from the fellow subsidiary appreximates
its fair valne.

15 Aecruals and other pavables

iy LTVt
HKsS HE=
Accrued staff costs 231,866,408 235 710,066
Other payahles 10, 6T, BT 9,531,881

=43 B4 016 o5 240 847

16 Share capital

Number of
shares HK%
Issued and fully paid:
A1 April 2022 D3 W, VO D3 (W0, (B0
Issuance on 21 March 2023 00, CRR0, D 0, CHR0, 000
Al 31 March 2023 LRGP RI ] B2 CHHD, 000
AL April 2021 and 31 March 2022 22 (Wb, (HH 22 (0, (00

The Compuiny issued 30,000,000 shares on 21 March 2023 o Link ot a cosh consideration of
HEKS30,000,000,

-8 -
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Net cash generated from operating activities

Profit before taxation

Interest income

{Increase)/decrease in receivables, deposits and
prepayments

Decrease/(increase) in amounts due from fellow subsidiaries
Inerease in amounts due from subsidiaries

Decrease in ameunt due from Link

Inerease in aceruals and other payables

Inerease in amournts due to fellow subsidiaries

{ Decrease)/increase in loog-term ncentive schemes
provision

Huong Kong profits tax (paid )y refund

Net cash generated from operating activities

Related party transactions

Ooooooooooooooooooad

2023 2022

HES HEZ

4,178, 025 527,006
(4.178,025) (327.066)
(745493) 288,530
633354411 (103,016,038)
(7,198,506) {110,108)
225,042 Th4, 114
7,591,109 33244839
707040 753004
{37.880,204) 68,870,729
(3.146,384) 12,456,688
22,880,791 13,251,827

During the vear, the Company tndertook the follswing transactions with related parties st mutiaally

agreed rates in the normal eourse of its husiness;

Management fee ineome (Note 6) from:
Link

Subsidiaries

Fellow subsidiaries

2023
HES

18,540,958
14.50H, 01004
663,459,111

2023
HES

14,458,181

692,437,731

The management fee income is subject to the terms agreed by the partics involved, which is based

on reimbursement of the actual costs incurred by the Company.

Ultimate holding entity
The directors regard Link as being the ultimate holding entity,

Approval of the financial statements

The financial statements were approved by the board of directors of the Company on 51 May 2o23.
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2023 31
2023 31
2007
2023 31 i
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(1,892.6)
HSBC (6.7
)
35.8
The Hongkong and )
Shanghai Banking Corporation
Limited HSBC 24.0
HSBC (78-4)
15.7)
(170.8)
Aedas 7.2
Limited
Aedas Beijing Limited
REITS 0.2)
Hong Kong REITS
Association Limited

0.006 0.015
150,000
ATM

HSBC

2022 11

33
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2023 31
3.7
Hang 121A 2024
Seng Bank, Limited
3.8 1
6202 2022 10 31
2023
10 31
HSBC 5.2 1.4
L201 L206 2022 21
2024
21
1.3
Temple Mall 2023 31
North N119
1.1
Hin 2023 12 12
Keng Shopping
Centre B
118 120
12
3.5 3.7
HSBC HSBC HSBC
HSBC Bank (China) Company Limited HSBC
HSBC Bank Australia Limited HSBC HSBC Bank plc) HSBC
33 HSBC

HSBC
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2021 12 2023 31
2022 10 9.7 2023 31
6.8
2019 120 2023 31
HSBC 2.4 1.8
2022 120
2023 31 HSBC
1.0
2023 31
68
31 HSBC 61
HSBC
2027 2027 2022 12
CB HSBC
2022 11 22 2027
HSBC
24.75 2023 31 2027 HSBC
2027 2022 12 12 HSBC
HSBC 2027
2022 11 22 11 23 12 12 12 13 2022
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44.20
425,640,848 2023 29
188 185
2023 10
2023 14
HSBC
170.47
2023 10 28 2023
8.18
Survey District No. 3
2022 11 25

33.7

8.1(f)

14A
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23,621,150
2022 11 25
i il
12 0.2
4.0
2022 11 25
2.93
12
4.27
0.1
i
ii i
iv
HSBC
HSBC
i ii
i 8.18
HSBC
Hong Kong Standard on Assurance

Engagements 3000 Assurance Engagements Other
Than Audits or Reviews of Historical Financial Information

Practice Note 740 Auditor ” s Letter on
Continuing Connected Transactions under the Hong Kong Listing Rules

i 8.18
ii 14A.56

unqualified letter
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HSBC

2023 31 50,000,000 929

77 29
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INDEPENDENT AUDITOR’'S REPORT

TO THE UNITHOLDERS OF LINK REAL ESTATE INVESTMENT TRUST

(acollective investment scheme authorised under section 104 of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong))

Report on the Audit of the Consolidated Financial Statements
Opinion
What we have audited

The consolidated financial statements of Link Real Estate Investment Trust (“Link”) and its subsidiaries
(together the “Group”), which are set out on pages 98 to 158, comprise:
the consolidated statement of financial position as at 31 March 2023;
the consolidated income statement for the year then ended,
the consolidated statement of comprehensive income for the year then ended;
the consolidated statement of distributions for the year then ended;
the consolidated statement of changes in equity and net assets attributable to Unitholders for the
year then ended;
the consolidated statement of cash flows for the year then ended; and
the notes to the consolidated financia statements, which include significant accounting policies
and other explanatory information.

Our opinion

In our opinion, the consolidated financial statements give atrue and fair view of the consolidated
financia position of the Group asat 31 March 2023, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs’) issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA™).
Basisfor Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAS") issued by the
HKICPA. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Consolidated Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for
our opinion.

460/474



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

Independence

We are independent of the Group in accordance with the HKICPA’s Code of Ethics for Professional
Accountants (the “Code’), and we have fulfilled our other ethical responsibilitiesin accordance with the
Code.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the consolidated financia statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as awhole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. The key audit matter identified in our
audit relates to the valuation of investment properties.

Key Audit Matter How our audit addressed the
Key Audit Matter

461/474



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
ooooodooodoooooodod

Vauation of Investment Properties

Refer to notes 3(d), 5(a) and 15 to the
consolidated financial statements

The Group’s investment properties are the
key component of the net asset value
attributable to the unitholders. The valuation
of investment properties in the consolidated
statement of financial position as at 31 March
2023 was HK $237,469 million and the fair
value gain of investment propertiesin the
consolidated income statement for the year
was HK$9,367 million, which were
significant to the consolidated financial
statements. As at 31 March 2023, the Group’s
investment properties portfolio comprises
primarily retail and office properties and car
parks in Hong Kong, Mainland China,
Australia, the United Kingdom and
Singapore.

The valuations were carried out by athird
party valuer (the“Valuer”). Under the Code
on Real Estate Investment Trusts issued by
the Hong Kong Securities and Futures
Commission (the “REIT Code”), the Vauer
shall retire after it has conducted valuations
for three consecutive years, and may only be
reappointed after three years. The current
Valuer was first appointed for the year ended
31 March 2023 and engaged by the Trustee of
Link.

The valuation of the Group’s investment
properties is inherently subjective dueto,
among other factors, the individual nature of
each property, itslocation and the expected
future rentals for that particular property.

Vauation of Investment Properties
(Continued)

In determining a property’s valuation as at 31
March 2023, the Valuer took into account
property-specific information such as tenancy
agreements, rental income and direct property
expenses. The income capitalisation approach
was used, with cross reference to the direct

Management’s controls and processes

We understood management’s controls and
processes to assess the valuation of the
investment properties and assessed the
inherent risk of material misstatement by
considering the degree of estimation
uncertainty, the judgement involved in
determining assumptions to be applied and
susceptibility to management bias or fraud.

Experience of Vauer and relevance of their
work

We assessed the Valuer's competence,
capabilities and objectivity by understanding
the experience, reputation in field, and
professional certification.

We read the Valuer's report and understand
that the valuation was carried out in
accordance with the Royal Institution of
Chartered Surveyors RICS Vauation —
Global Standards, incorporating the
International Vauation Standards Council’s
International Valuation Standards, the Hong
Kong Institute of Surveyors HKIS Vauation
Standards 2020 and Chapter 6 of the REIT
Code.

Valuation methodology used by the Valuer

We involved our property valuation experts
to assess and evaluate the reasonableness of
the valuation methodol ogies and models used
by the Valuer by comparing against our
knowledge in valuation and the properties
industry.

Data used by the Valuer

We checked, on a sample basis, the data used
by the Valuer to perform the valuation to
appropriate supporting documents, including:

key terms of |ease agreements;

operating expenditure details; and
rental income schedules.
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comparison approach where applicable. The
Valuer applied assumptions for capitalisation
rates and reversionary net passing income,
which were influenced by the prevailing
market yields and market transactions to
arrive at the final valuation.

Judgements are made in respect of
capitalisation rates and net passing income.

There were anumber of specific factors
affecting the valuations in the year which we
considered when making our judgements:

revitalisation of certain investment
properties through the Group’s Asset
Enhancement Program; and

the performance of the Group’s
investment property portfolio.

We focused on the valuation of investment
properties due to the significant judgements
and estimates involved in determining the
valuations.
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Assumptions and estimates used by the
Valuer

We, including our valuation experts, attended
meetings with the Valuer where the valuation
approach and the key assumptions were
discussed. The assumptions used varied
across the portfolio depending on the age,
nature and location of each property but they
included estimated capitalisation rate and net
passing income. In each of these areas, and on
asample basis, we compared the estimates
and assumptions used by the Valuer against
the industry benchmarks and market
transactions, and our experience in the sector.

We performed further work on the properties
where assumptions suggested possible
outliers in comparison to market data. Where
assumptions were outside the expected range
or were otherwise unusual, and/or valuations
showed unexpected movements, we held
further discussions with the Valuer to
understand the rationale and obtained
additional audit evidence to support the
explanations received.

Overall, we considered that the
methodologies used in preparing the valuation
were appropriate and key assumptions were
supportablein light of available and
comparable market evidence.

We also assessed the adequacy of the
disclosures related to the valuation of
investment properties in the context of
HKFRS disclosure requirements and were
satisfied that appropriate disclosure has been
made.

Other Information

Link Asset Management Limited (the “Manager” of Link) isresponsible for the other information. The
other information comprises all of the information included in the annual report other than the
consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the consolidated financial statements, our responsibility isto read the
other information and, in doing so, consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of the Manager and the Audit and Risk Management Committee for the Consolidated
Financia Statements

The Manager is responsible for the preparation of the consolidated financial statements that give atrue
and fair view in accordance with HKFRSs issued by the HKICPA, and for such internal control as the

Manager determinesis necessary to enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Manager is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Manager either intends to liquidate the Group or to
cease operations, or have no realistic alternative but to do so.

In addition, the Manager is required to ensure that the consolidated financia statements have been
properly prepared in accordance with the relevant provisions of the Second Amending and Restating
Deed dated 30 July 2021 (the “Trust Deed”), and the relevant disclosure provisions of Appendix C of the
REIT Code.

The Audit and Risk Management Committee is responsible for overseeing the Group's financial reporting
process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonabl e assurance about whether the consolidated financial statements asa
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. We report our opinion solely to you, as abody, and for no other purpose. We
do not assume responsibility towards or accept liability to any other person for the contents of this report.
Reasonable assurance isahigh level of assurance, but is not a guarantee that an audit conducted in
accordance with HK SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements. In addition, we are required to assess whether the consolidated financial
statements of the Group have been properly prepared, in al material respects, in accordance with the
relevant provisions of the Trust Deed and the relevant disclosure provisions of Appendix C of the REIT
Code.

As part of an audit in accordance with HKSAS, we exercise professiona judgement and maintain
professional scepticism throughout the audit. We also:
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Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Manager.

Conclude on the appropriateness of the Manager's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Group to cease
to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financia information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

We communicate with the Audit and Risk Management Committee regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
ininternal control that we identify during our audit.

We aso provide the Audit and Risk Management Committee with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit and Risk Management Committee, we determine those
matters that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these mattersin our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such communication.
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Report on Matters Under the Relevant Provisions of the Trust Deed and the Relevant Disclosure
Provisions of Appendix C of the REIT Code

In our opinion, the consolidated financial statements have been properly prepared, in al material respects,
in accordance with the relevant provisions of the Trust Deed and the relevant disclosure provisions of
Appendix C of the REIT Code.

The engagement partner on the audit resulting in this independent auditor's report is Wong Hung Nam.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 31 May 2023
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBER OF LINK ASSET MANAGEMENT LIMITED
(Incorporated in Hong Kong with limited liability)

Opinion

What we have audited

The financial statements of Link Asset Management Limited (the “ Company”) standing alone, which are set out on pages 12
to 30, comprise:

the statement of financial position as at 31 March 2023;

the income statement for the year then ended;

the statement of comprehensive income for the year then ended;

the statement of changes in equity for the year then ended;

the statement of cash flows for the year then ended; and

the notes to the financia statements, which include significant accounting policies and other explanatory information.

Our opinion

In our opinion, the financial statements give atrue and fair view of the financial position of the Company standing alone as at
31 March 2023, and of its financial performance and its cash flows for the year then ended in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs") issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA™)
and have been properly prepared in compliance with the Hong Kong Companies Ordinance.

Basisfor Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAS") and with reference to Practice Note
820 (Revised), “The Audit of Licensed Corporations and Associated Entities of Intermediaries’ issued by the HKICPA. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements of the Company Standing Alone section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasisfor our opinion.

Independence

We are independent of the Company in accordance with the HKICPA’s Code of Ethics for Professional Accountants (the
“Code"), and we have fulfilled our other ethical responsibilities in accordance with the Code.
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBER OF LINK ASSET MANAGEMENT LIMITED (CONTINUED)
(Incorporated in Hong Kong with limited liability)

Other Information

The directors are responsible for the other information. The other information comprises the information included in the
Directors Report, but does not include the financial statements and our auditor’ s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility isto read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is amaterial misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of Directors for the Financia Statements of the Company Standing Alone

The directors are responsible for the preparation of the financia statements that give atrue and fair view in accordance with
HKFRSs issued by the HKICPA and the Hong Kong Companies Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of financial statementsthat are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’ s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the Company or to cease operations, or have no redlistic aternative but to do so.

In addition, the directors are required to ensure that the financia statements are in accordance with the records kept under the

Hong Kong Securities and Futures (Keeping of Records) Rules and satisfy the requirements of the Hong Kong Securities and
Futures (Accounts and Audit) Rules.
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF LINK ASSET MANAGEMENT LIMITED (CONTINUED)
(Incorporated in Hong Kong with limited liability)

Auditor’'s Responsihilities for the Audit of the Financial Statements of the Company Standing Alone

Our objectives are to obtain reasonabl e assurance about whether the financial statements as awhole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’ s report that includes our opinion. We report our opinion
solely to you, as abody, in accordance with Section 405 of the Hong Kong Companies Ordinance, and for no other purpose.
We do not assume responsibility towards or accept liability to any other person for the contents of this report. Reasonable
assurance isa high level of assurance, but is not a guarantee that an audit conducted in accordance with HKSAs will always
detect a materia misstatement when it exists. Misstatements can arise from fraud or error and are considered materid if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of userstaken on the
basis of these financial statements. In addition, we are required to obtain reasonable assurance about whether the financial
statements are in accordance with the records kept under the Hong Kong Securities and Futures (Keeping of Records) Rules
and satisfy the requirements of the Hong Kong Securities and Futures (Accounts and Audit) Rules.

As part of an audit in accordance with HKSAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

I dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide
abasisfor our opinion. Therisk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

Conclude on the appropriateness of the directors use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ahility to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’ s report to the related disclosures in the financia statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’
sreport. However, future events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBER OF LINK ASSET MANAGEMENT LIMITED (CONTINUED)
(Incorporated in Hong Kong with limited liability)

Auditor's Responsibilities for the Audit of the Financia Statements Standing Alone (Continued)

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our audit.

Report on matters under the Hong Kong Securities and Futures (Keeping of Records) Rules and Hong Kong Securities and
Futures (Accounts and Audit) Rules of the Hong Kong Securities and Futures Ordinance

In our opinion, the financial statements are in accordance with the records kept under the Hong Kong Securities and Futures

(Keeping of Records) Rules and satisfy the requirements of the Hong Kong Securities and Futures (Accounts and Audit)
Rules.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 31 May 2023
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