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2024 12 27 33.792
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Colliers International Agency 7.4 31.1

Limited

Pty

Investa Asset Management Pty Limited 4.6 19.3
3.5 14.8
1.4 6.0
1.2 5.2
) )
Waihong Environmental Services Ltd 130.1 4.8
Synergis Management Services Ltd 120.9 4.4
Li Hing Environmental Services 99.2 3.6

Co. Ltd
Build King Construction Limited 97.5 3.6
Savills Property Management Ltd 9.0 3.5

13.6 4.9

20.0 4.8
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Duncan Gareth OWEN

57 2024

2024
PLC Workspace Group PLC
PLC

ESG The Oxford Science

Park Limited Sellar Property Group
30 2023
Immobel Capital Partners 2012
2020 PLC Schroders PLC 2006 2011

PLC Invista
Real Estate Investment Management Holdings PLC
Insight Investment Management
Limited
Gatehouse Investment Management Limited 1990 2001
Jones Lang LaSalle
LaSalle Investment Management

2016 2022
Church Commissioners Real Assets Investment
Committee British Property Federation 14
Royal College of
Music

Sheffield Hallam University

Financial Conduct Authority
Approved Person
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George Kwok Lung HONGCHOY

63 2009 2010

Tracker Fund of Hong Kong 104
Urban
Land Institute Our Hong Kong Foundation

Limited The Community Chest of Hong Kong

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
Chartered Accountants
Australia and New Zealand Royal Institution of Chartered
Surveyors Institute of Shopping Centre Management
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NG Kok Siong

53 2020 2018
2005 CapitalLand
Group CapitalLand
Limited CapitaMalls Asia Limited

CapitalLand Mall Asia Limited

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

Nanyang Technological University
Dartmouth College Tuck Executive Program

lan Keith GRIFFITHS

70 2007

1983 2006 10
Aedas 11
1,100
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1978 1980
The Royal Institute of British Architects
The Hong Kong Institute of Architects
2009 Roch Castle
Penrhiw Priory Twr y Felin Hotel
Christopher John BROOKE
56 2018
2025
I1BI IBI Group Holdings Limited
Kerb Holdings Company Pty Limited
X VationX Peace, Inc.
RICS
2018 11 2019 12 RICS
Hong Kong, China Rugby
2016 10 2020 Brooke Husband
Limited 2002 2015 12
CBRE
CBRE
Asia Pacific Strategic Group 2003
Insignia Brooke CBRE CBRE 1992
2003 Brooke Hillier Parker
Brooke International
1992 1989 Hillier Parker
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Jana ANDONEGUI SEHNALOVA

47 2024 11

Vantage
Point Asset Management Pte. Ltd.
GmbH Tovana Investment Advisors GmbH
23 2021
2023 Conduit Securities Limited
2009 2021 UK
La Francaise Forum Securities (UK) Limited
2004 2009 Citi Property Investors
2001 2004
European Investors Inc.
Charles University summa cum laude
Prague University of Economics and Business
Barry David BRAKEY
65 2024
cC GmbH CC Real
International GmbH cC
Madigan

Capital Pty Ltd cC
Mirvac Funds Management Australia Limited
Mirvac Wholesale Office Fund
Mirvac Group
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40
2008 2018
Future Fund Management Agency
1988 2008 Pinnacle Property
Group Pty. Ltd. Founding Principal

Knight Frank

2015 2019
Australia Pacific Airports Corporation
Limited
RMIT University
Certified Practicing Valuer

Royal Institution of Chartered Surveyors Australian Property

Institute
The Property Industry Foundation Victorian Board of Advisors

National Board

ENG-KWOK Seat Moey

66 2024 11

Mapletree Industrial Trust

Mapletree Industrial Trust Management Ltd.
LLP Allen & Gledhill LLP

DBS DBS Bank Ltd DBS 2024

30
DBS
DBS Vickers Securities DBS
DBS Digital Asset Ecosystem
2018
Institute of Banking and Finance Distinguished Fellow
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Jenny GU Jialin

56 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

Ann KUNG YEUNG Yun Chi

62 2024
CLP CLP Holdings Limited
Bank of China
(Hong Kong) Limited BOCHK 2015 2022
BOCHK 2007 BOCHK

Standard Chartered Bank (Hong Kong) Limited
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BOCHK Hong Kong Association of Banks
Hong Kong Monetary Authority

Anti-Money Laundering and Counter-Terrorist Financing Review Tribunal
Employers Federation of Hong Kong

30
Hong Kong Children s Hospital
Hong Kong Airport Authority Hong Kong Tourism
Board HKSAR Public Service Commission
Civil Service Training Advisory Board Hong Kong Jockey

Club

Melissa WU Mao Chin

58 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

Guoco Group Limited
HSBC
HSBC Qianhai Securities Limited
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Kenneth Tai Lun WONG

55
2019
30
HNA
Company Limited

Management Group Co., Limited

Vacations Inc. HNA

CWL Nixon Peabody CWL

14
2014
Greenery Elderly Home
New Territories
2015 2021
Commission

Caritas of Hong Kong
Governors

Chu Hai College of Higher Education
Heung Yee Kuk of the New Territories
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HNA Group (International)

Hong Kong International Construction Investment
Hilton Grand

LLP(Nixon Peabody LLP)

20

15
Elderly
Friends of
Board of

Hong Kong REITS Association

London School of Economics and Political Science

ALB

the Year

2023 Asian Legal Business (ALB) Hong Kong Awards 2023

In-House Lawyer of the Year
Hong Kong In-House Team of

Compliance and Risk Management In-House Team of the Year
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Gregory Robert CHUBB

56

REIT

REIT Charter Hall Retail REIT
Charter Hall Group

Mirvac Lendlease
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Coles Supermarkets
2009 2010

Jones Lang LaSalle

Australian Property Institute

Shopping Centre Council of Australia

John NOLAN

59
3.0

2024
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John Russell SAUNDERS

59
2024
30
BlackRock
Asia Value Add Fund Series Fund
v
Asia Core Fund I Asian Spezialfond
2013 MGPA
MGPA Asian Property
Funds MGPA 1999 2007
CLSA
1994 1998
Hongkong Land
College of Estate Management
Ronald THAM Seng Yum
55
2022
Swire Group
Lai Sun Group HSBC
HSBC Global Banking Macquarie
Capital
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Price Waterhouse PwC

Redbird Innovation Fund
2020 2022

Christine CHAN Suk Han
50
Group Steering Committee
2013

Harvest Capital Partners ARA
ARA Asset Management Hutchison Whampoa

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

David ASHTON

40
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2024 11
13 2011 2020
M A ESG
Emmanuel FARCIS
53
2008
20
Dragages Hong Kong
Gary FOK Yip Sang
58
2014

InfraRed NF Investment Advisers Limited

Jones Lang LaSalle Limited

Brunswick Group

AsiaWorld-Expo

NF

Henderson Land Development Company Limited

Institute of Real Estate Appraisers

MBA

30

New World Group

China

Hong Kong Institute of Real Estate

Administrators
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Calvin Lee KWAN

44
ESG
Environment and Sustainability
Committee United Nations Principles of
Responsible Investment Real Estate Advisory Committee

United Nations Environment Programme Finance Initiative
Property Working Group

MBA

William LAl Hon Ming

62
2019
35 2007

Kennedy Western University MBA
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Annie LEE
55
2023
25
Mercatus Co-operative Limited
Perennial Real Estate Holdings Pte Ltd CEQ( )
GIC GIC Real Estate Pte Ltd
CapitalLand Retail Limited
VivoCity
MBA
Keith NG Man Keung
53
2009
2020
IT 30
Hutchison Whampoa Property Group
Hongkong Land Group
Corporate

Finance Committee

Association of Chartered Certified Accountants CFA
Chartered Financial Analyst
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Max WONG Hon Keung

60
2013
30 HKR
HKR International Limited
Wong
Tung & Partners Limited Kwan and Associates Limited
Authorised Person
Haiqun ZHU
55
2022
Vanke Group SCPG
2003 SCPG SCPG
Capital
Shenzhen International Trust & Investment
MBA
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2023 3 29
44.20
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185
2023 10 28 2023
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20 15 2013 2037 12
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2014 2027 12 31
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2025 31
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( ) ( )
117,724 72.016
46,018 28.151
4,878 2.984
24,418 14.937
4,759 2.911
2,265 1.386
2,631 1.609
2,288 1.400
1,778 1.088
13,654 8.353
220,413 134.834
8,764 5.361
(65,779) (40.239)
72 0.044
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2025 2024 2023 2022 2021
31 31 31 31 31
14,223 13,578 12,234 11,602 10,744
(3,604) (3.,508) (3.036) (2.826) (2,506)
10,619 10,070 9,198 8,776 8,238
(915) (766) (653) (512) (428)
(16,280) (7.361) 9,367 426 (5,276)
- [€10)) - - (46)
- (81) (50) - -
224 551 106 98 126
(2,096) (2,319) (1,754) (1,005) (770)
- ®) - (11) -
(419) (627) 85 364 -
(8,867) (915) 16,299 8,136 1,844
(564) (1,548) (1,006) (1,229) (1,092)
(9,431) (2,463) 15,293 6,907 752
(6,861) (6,367) (6,360) (6,425) (5,920)
- - (1,638) - -
(16,292) (8,830) 7,295 482 (5,168)
(16,292) (10,148) 5,201 2,030 (2,566)
568 1,798 2,252 (1,561) (2,169)
(568) (480) (158) 13 (433)
(16,292) (8,830) 7,295 482 (5,168)
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2025 2024 2023 2022 2021
31 31 31 31 31

(8,863) (1,983) 15,451 6,894 1,185

16,181 7,710 (9,443) (714) 4,864

- 377 - - 46

- 81 50 - -

(332) 458 (60) 172 (12)

29 (169) 22 (32) 32

67 82 51 (80) (320)

31 45 60 51 54

- 5 - 11 -

(30) 112 180 (29) (129)

- - - 146 290

7,025 6,718 6,311 6,419 6,010

134.89 130.08 155.51 159.59 141.65

137.45 132.57 118.80 146.08 148.34

272.34 262.65 274.31 305.67 289.99
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2025 2024 2023 2022 2021
31 31 31 31 31
220,413 235,979 237,469 212,761 199,074
8,764 16,335 30,450 12,955 10,811
229,177 252,314 267,919 225,716 209,885
65,779 73,872 78,859 62,726 51,192
) (381) 120 302 @7
163,470 178,823 188,940 162,688 158,720
23.1 23.5 24.2 22.0 18.4
28.7 29.3 29.4 27.8 24.4
220,413 235,979 237,469 212,761 199,074
3.65-4.90 3.25-4.60 3.10-4.50 3.10-4.50 3.10-4.50
3.00-5.00 2.70-4.90 2.60-4.80 2.90-5.30 3.10-5.30
3.75 3.30 3.00 3.00 3.00
5.00-5.50 4.65-5.15 4.50-5.00 4.25-4.75 4.25-4.75
5.20 4.75 4.25 4.25 4.25
5.55-5.75 5.20-5.30 5.00 5.00
5.25-5.50 5.25-5.50 4.88-5.25
5.38-6.75 5.00-6.25 4.50-5.25 4.40 4.50
9.00 8.50 6.00 5.19 5.24
3.80-4.50 3.80-4.50 3.80-4.50
63.30 70.02 73.98 77.10 76.24
36.40 33.65 50.50 67.00 70.80
93,999 85,937 128,969 141,383 147,396
(42.5) (51.9) (31.7) (13.1) 7.1)
2,582,396,465 [2,553,845,113 |2,553,845,091 |2,110,193,850 |2,081,862,866
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2025 2024 2023 2022 2021
31 31 31 31 31
63.3 64.4 63.8 62.7 62.4
@.2) 7.9 7.1 4.8 (1.8)
97.8 98.0 98.0 97.7 96.8
100.0 100.0 100.0 100.0
99.2 98.2 98.2 94.0 76.3
3,391 3,337 3,226 3,064 2,776
76.3 75.3 76.9 76.3 76.8
0.7 2.8 (3.0) 14.0 11.1
(4.1) (10.2) (14.5) (8.1) (8.0)
95.9 96.6 95.2 90.9 96.3
95.4 92.3 95.5 97.0 95.8
97.4 96.2 100.0 100.0
72.7 73.2 70.4 73.5 76.7
99.0 99.7 96.9
83.9 88.2 89.2 100.0 100.0
93.1 93.1 93.1 100.0 100.0
99.6 97.8
1.60
(33.55) (36.92) (28.99) (17.35) (19.99)
7.5 7.8 5.4 4.6 4.1
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10.30
26.4 25.5 26.6 29.7 28.2
41.50
2024 52.40 29.75 2024 33.10
2025 31 36.40 2024 33.65
2025 31 272.34
2024 262.65
LINK REIT
REIT 3.0
3.0 20
3.0
REIT
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REIM

REIM

2005

REIM

(D (in)

REIM

Link Real Estate Partners LREP

REIM

3.0
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2025
4.8 14,223 2024 13,578
5.5 10,619 2024 10,070
2025
4.6 7,025 2024 6,718
MEA
3.7 272.34
2024 262.65 2025 31 21.5
2024 31 19.5
6.6 220,413 2024 31
235,979
8.6 163,470 2024 31 178,823
9.6 63.30 2024 31 70.02
130
57,000
Kowloon East The Quayside 60
Hung Hom Chai Wan

7.0

1441472
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1.5 2.8
2025 31
97.8 2025 31
64.4 63.3
3.0
7.0 13.0
2025 2.2
600
2025 Fu Shin Sau Mau
Ping 37 55
17.2 19.9
576
2025 2026 150
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2025 31 2024 31
( )
5,054 5,050 0.1
1,066 1,061 0.5
149 148 0.7
174 181 3.9)
1,170 1,065 9.9
7,613 7,505 1.4
2025 2024 6. 8w
31 31
98.2 98.4
95.6 95.8
95.8 95.8 b2 ATE: R
(20255 3 BN BWE)
97.8 98.0
W oE
B mREREs
B BW I R U RIS
2025 2024
31 31
Q. }
(9.8) 8.6
5.1 2.4
2.2) 7.9
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2025 31

0.2 13.0

(3.4) 12.1

(5.5 14.2

(3.0) 13.0

4,957 2024 4,945
97 2024 105
2025 2024
2025 31 31
2025 31
31 2025 2024
2025 31 31
31
)
6 23,445 1,227 76.5 78.5 98.8 97.1
35 64,997 3,657 70.3 71.8 98.4 98.5
57 28,448 1,554 46.6 46.8 96.4 97.7
98 116,890 6,438 63.3 64.4 97.8 98.0
9.9
W s RN
B a=—ri—T=tru FRURNSE
- B ECEnEs
RO EHI= v

SHHEE
B A=yl T A EER

B ER-HERERRUHRER
MR (TR, ot
B o

3. 8%
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2025 31

297
76.6
1
202883 HIA 36.9
L 52,10
KRGy — A 6.8
RUSE 4.9

B masiticand N ANAHICIENS

W& (96) W& (9) 2¥
834
2022
The Anderson
Anderson Road Quarry District 12,936
2027
1.7
0.9 3.6
1.6 3,391
2025 31 1.3 734,000 2024 31
744,000
500 121
56,000
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2025 31 2024 31
( )
1,643 1,629 0.9
657 634 3.6
207 207
16 12 33.3
2,523 2,482 1.7

2025 31
The Quayside 99.2
flight to quality
76.3 2024 75.3
2.1
18.4 11.8

4.3
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2025 31 2024 31
)
679 665 2.1
476 463 2.8
213 261 (18.4)
269 305 (11.8)
314 301 4.3
216 220 (1.8)
100 103 2.9)
26 29 (10.3)
180 187 3.7
2,473 2,534 Q.4

2025

29.7 28.9
Link Plaza Qibao
Link CentralWalk Link Plaza Tianhe
28.6
27.5
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2025
4.6
3.3 3.5
2025 31 95.9 2025
Link Plaza Zhongguancun 0.7
7.6
300
2024 50
120
60
2024 2025
2025 31 95.4
75
2025 31 97.4
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WETE 3 AR

023 AM
Ll
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31

31.6
16.5
20,0
41.8
42.3

Ja
0.0
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W (%) MR (96 21

2.2
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202653 A l'm
141
12,
20284 3 AN 0.6
£ 7.2

| EX
o 0
B m&it-&nd B AEARCSHE
#a (%) W (%) 0
12
1,781 1.3 1,203
2025 31
7.7
4.3
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Jurong Point Swing By @
Thomson Plaza
99.6 17.8
0.8
e
4.4
85.5
388
388 George Street
2025 2026
The Cabot

Canary Wharf
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Wakefield Limited c&w
2025 31
C&W
2025 31 2024
6.9 117,724
3.2
17.8 5,720
31,442
3,791
2,631
6,644 2024 31 7,729
1.3
1,922 2024
13,654

1.4
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Cushman &
31 6.6 220,413
2024 31
46,018

31 35,233
10.2
2024 31 2,717
49.9
10.1
31 1,995
5.6
2024 31 13,466
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312025 312024 2025 r02a
31 31
117,724 126,442 3.65 -4.90 3.25 —4.60
46,018 47,559 3.00 —5.00 2.70 -4.90
5,720 6,957 575 530
169,462 180,958
24,418 27,294 5.00 —5.50 4.65 -5.15
4,759 5,223 5.20 4.75
2,265 2,716 5.55 -5.75 5.20 -5.30
31,442 35,233
2,631 2,717 5.25 —5.50 5.25 -5.50
6,644 7,729 5.38 -6.75 5.00 -6.25
9,275 10,446
1,922 1,995 6.00 5.5
13,654 13,466 3.80 -4.50 3.80 -4.50
225,755 242,098
220,413 235,979

49.9

49.9
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52
2024 12 800
2025 20
484
2025 31 535 65
2025 31 2024 31 23.5 23.1
2025 31 21.5
2025 31 87
51 36
2025 31
3.8 3.6
2.8 13

2025 31 66.9
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2025 31
" 17.2
15.1
15
12 1.0
10.8
’ 15
6.3
3 0.4
6.3 13 2.9
3 1.2 6.2 3.3 . 5.9
0.2 3.3 .
) | BN 1.7 1.0 . 0.7
H6dE 3 A KA 23 AR 214 3 AN 1843 AR iz AW 304 3 A WA 33 AK
L4 THR L
B ETAFL:-f=L-- =} N ERR | LN - Bl
100%
2024 30 780
23.1 33.792
17.3 33.1
575.3
2025 31 599
2025 31
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A2/Stable A/Stable S
P A/Stable
A2 Stable A Stable A Stable
S&pP
2025 31
EFATL - S—h+i—h EAR P
16. 0029, 9u) 3.3 (6. 29¢) 34, 2063, Os)
i Lo bl B2 1o
mESH R .
mEeH Euaunn oo 066 9w 17. 7(33. 1%)
MEME
(AT TEBE
FREN EFA L= F i
1. 6{3. 18s) 6. 3011, Toe) 13,0024, 22)
by kol 803 T
AW AT TR !
ARR M E
30. TI5T, 49%) 1.9(3. Gos)
2025 31 2005
14
HSBC
2025 27
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18
27
2025 15
77 20
HSBC
HSBC
2025 31
SFC 2005
SEHK
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
2025
HSBC
130
12
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2025 31

2024 HKIS
RICS

2024 10

100
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3.65
3.70

ol o1 o1 ;1

.67
.65

.20
.00
.00
.55

.80

4.90
.00

.80

.50
5.50
5.75

.50

4.00
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. 2025

. 2024

. 2024

. 2025

. 2025

. 2024

. 2024

. 2024

6.25
5.25 5.50

9.00

2025

2025

SD3

2025

2025

2025

1078
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. 2024 2025

. 2024 2025

. 2025 2025

. 2025 2025

. 2025

. 2025

. 2025

. 2024

. 2025

. 2025

. 2024 2025

Plowman Craven 2019 11

Watts 2020

. 2024 WG

. EPC BREEAM
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SD3 1078

10.764

2025 31 169,461,400,000 1,694 6,140

4.80

700 700 Nathan Road
SD3 1078
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113,539,800,000 1,135 3,980
5.06

40,854,300,000 408 5,430
4.56

6,756,500,000 67 5,650
3.35

700

2,966,800,000 29 6,680
3.50

4,510,000,000 45 1,000
4.41

SD3 1078
834,000,000 8 3,400
2025 31 29,333,000,000 293 3,300

4.41

5,330,000,000 53 3,000
4.31

2,700,000,000 27
3.13

3,720,000,000 37 2,000
5.04

2,060,000,000 20 6,000

4.33
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4,130,000,000 41 3,000
3.45
6,610,000,000 66 1,000
5.07
2,670,000,000 26 7,000
4.46
868,000,000 6,800
5.67
486,000,000 8,600
5.02
483,000,000 8,300
4.66
70,000,000 7,000
3.34
206,000,000 600
3.49
2025 31 2,352,000,000 23
5,200
2,152,000,000 21 5,200

200,000,000
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2025 31 1,896,600,000
18 9,660
100
468,000,000 6,800
50
107,000,000 700
50
269,500,000 6,950
50
161,500,000 6,150
1GO 49.9
890,600,000 9,060
1GO
190,600,000 9,060
190,600,000

K F MSc MRICS FHKIS R.P.S. GP MCIREA
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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
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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
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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

11

55
The Quayside
58
(Tin Chak Shopping Centre)
12
(Tin Shing Shopping Centre)
13
(Tin Shui Shopping Centre)
19
(Tin Tsz Shopping Centre)
73
(Tin Yiu Plaza)
TKO 61
TKO Gateway
TKO 69
(TKO Spot)
37
(Tsui Ping North Shopping Circuit)
. 130
(Tsz Wan Shan Shopping Centre)
2
Link Square
4
Link Plaza Liwan
6
Link CentralWalk
(Link Plaza Tianhe) 8
10
Foshan Warehouse
12
Changshu South Warehouse
2
Jurong Point
100 2
100 Market Street, Sydney
4
Queen Victoria Building, Sydney
IGO
IGO Portfolio

The Cabot, London

1721472
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(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)

Link Plaza Zhongguancun

Link Plaza Tongzhou

Link Plaza Qibao

Dongguan Warehouse

Jiaxing Warehouse

Changshu North Warehouse

Swing By @ Thomson Plaza

The Strand Arcade, Sydney)

The Galeries, Sydney



Lok Fu Place

T T Town

Tsz Wan Shan Shopping Centre
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2025 31
373,573 793 305.4 4.16% 6,865.9 4._45%
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
207,001 1,177 272.8 4.34% 5,369.6 5.08%
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
197,090 940 213.1 4.59% 4,233.1 5.03%
1997
A
B
Tsz Lok Estate
940
6442 81,055/481,546
2007 10 50
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2025 31
4 TKO TKO Gateway
166,021 623 203.4 4_30% 4,024.6 5.05%
11 Hau Tak Il Shopping Centre 1993
Hau Tak Estate
623
166,021
165,986
Tseung Kwan O Town 99 49,962/324,918
2005 10 14 50
5
Temple Mall South 145,515 688 186.2 4.38% 3,720.3 5.00%
Wong Tai Sin Plaza 1982 1983
Lung Kwong House Lung Fai House
Lung Lok House Lung On House
11 Lower Wong Tai Sin Il Estate
688
6438 51,200/353,235
2007 17 50
6 Kai
Tin Shopping Centre 178,796 461 182.8 4._26% 3,950.9 4.63%
1999 2003
Kai Tin Estate
461

6481 65,207/256,946
2009 29 50

1741472
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2025 31
7 TKO TKO Spot
131,081 1,280 168.8 4.43% 3,684.5 4.58%
Sheung Tak Shopping Centre 1998
A
B
C
Sheung Mei House
Sheung Tak Estate
1,280
131,081
132,971
98 95,092/467,545
2007 26 50
8
Temple Mall North 137,447 473 149.6 4.21% 3,140.4 4.76%
Lung Cheung Plaza 2001
Upper Wong Tai Sin Estate
473
6439 53,974/311,854
2007 23 50
9
Sau Mau Ping Shopping
154,418 611 202.3 4.23% 4,195.2 4.82%
Centre
2002
A
Sau Mau Ping Estate
611
6453 57,670/833,450
10/833,450
2007 23 50
10 Cheung Fat
Plaza 165,572 590 156.5 4.58% 3,042.7 5.14%
1989
Cheung Fat Estate
590
Tsing Yi Town 172 49,331/171,904

2005 12 22 50

1751472
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2025 31
Leung King
Plaza 183,690 616 158.0 4.71% 2,937.5 5.38%
1988
Leung King Estate
616
(Tuen Mun Town) 458 54,922/426,295
2001
Wo Che Plaza
170,917 828 146.9 4.38% 2,979.0 4.93%
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
Yat Tung Shopping
193,035 1,900 183.4 4.64% 3,309.4 5.54%
Centre
2001 2003
Yat Tung Estate
1,900
Tung Chung Town 30 107,811/930,819
2009
Choi
Ming Shopping Centre 92,804 765 140.7 4.57% 2,739.4 5.13%
2001 2003
Choi Ming Court
Kin Ming Estate
765
82 44,614/346,996
109 35,839/420,644
2001 82 2010
15 50 109
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15
Plaza

16
Plaza

17

Centre

EDINETOOOO
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2025

Butterfly
174,877 313 157.2 4.42%
1983
— Tip Ling House
House
Butterfly Estate
313
473 38,316/248,783
2005 10 14 50
Choi Yuen
125,394 536 152.2 4.73%
1982
— Choi Chu House
House Choi Ping House
536
Fan ing Sheung Shui Town
2005 17 50
Tin Chak Shopping
130,819 302 142.6 4.64%
2001
Tin Chak Estate
302

37 38,810/272,897
2005 10 14 50

1771472

Ooooooooooooooooooad

31

3,264.5 4.81%
Tip Sum

2,683.1 5.67%
Choi Yuk

Choi Wah House

230 34,746/286,392

2,705.5 5.27%
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2025 31
18 Tai Wo Plaza
125,178 454 137.0 4.72% 2,516.4 5.45%
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
R 102,608 - 145.2 4._65% 2,731.8 5.31%
Cheung Lei Yue Mun Plaza
2001
Yau Mei Court J K L
102,608
102,962
6459 19,357/392,161
2005 50
20 Tin
Shing Shopping Centre 78,235 1,458 125.4 4.46% 2,528.1 4.96%
2000
— Ting Shing Court
1,458
17 A 1,480/357,800
1997 11 28 50
21 Tin Yiu Plaza
94,770 480 124.8 4.63% 2,289.8 5.45%
1992
Tin Yiu Estate
480

38 31,581/574,611
2005 17 50
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22
Plaza

23
Plaza

24

25

Chuk Yuen

Siu Sai Wan

Fu Tung Plaza

Tin Shui Shopping Plaza

138,459

99,942

104,879

74,948
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1,103 113.6 4.63%
1984
Chui Yuen House
Sau Yuen House
Chuk Yuen South Estate
1,103
6452
2007 16 50
558 113.8 4.72%
1989
— Sui Yick House
558
Chai Wan Inland 176
2007 26 50
537 122.6 4.68%
1997
Fu Tung Estate
537
40 44,218/209,377
2008 30 50
577 112.7 4.63%
1993
Tin Shui Estate
577
39 34,646/599,404

2007 50

179/472

2025 31

2,258.6

62,198/354,665

2,215.0

34,606/418,894

2,297.1

2,083.2

5.03%

5.14%

5.34%

5.41%



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
179,260
Complex
1980
859
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2025 31
995 108.9 4.60% 2,048.8 5.32%
Chun Ping House
Chung On Estate
544 41,385/223,886
2005 10 14 50
662 104.3 4.58% 2,018.8 5.16%
— Osprey House Sand
Sha Kok Estate
552 32,438/340,309
2008 50
859 108.0 4.64% 2,133.4 5.06%
Fei Fung House
Choi Wan Estate
6461 61,003/394,552

2008 12 29 50

180/472



29

30

31

32
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2025 31
Tak Tin Plaza
97,642 754 96.0 4.51% 1,996.6
1991
Tak Hong House
Tak King House
754
6326 25,782/308,756
1999 18 50
Oi Man Plaza
181,221 808 97.4 4.64% 1,929.2
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
80,837 - 60.9 4._35% 1,322.0
1999
23 154,634/1,485,995
8648 1995 11 21 2047 30
Fu Shin Shopping Centre 113,177 525 91.7 4.59% 1,811.5
1986
Fu Shin Estate
525

189 33,761/330,620
2005 10 14 50

181/472

4.81%

5.05%

4.61%

5.06%



33

Centre

34
Plaza

35

Centre

Shun Lee Commercial
201,669 731 96.4

1978

Lee Foo House

House Lee Yip House
Shun Lee Estate
731
6465
2010 31 50
Homantin
100,945 299 79.5
2001
Ho Man Tin Estate
299
11119
20,327/214,270
1998 11 20 50
Heng On Commercial
116,022 585 86.9
1987
Heng On Estate
585
500
812/247,314
1998 50

182/472
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2025 31
4.70% 1,899.5 5.07%
Lee Hong House Lee Yat
56,354/295,872
4.68% 1,561.2 5.09%
A 3,411/57,202
4.51% 1,804.6 4.82%

39,206/40,831



36 Po
Tat Shopping Centre

37 Yu
Chui Shopping Centre

38
Tai Yuen Commercial
Centre

82,269 1,083 91.3

2002

Tat Cheung House
Po Tat Estate
1,083

2009

112,769 1,175 89.8

2001

Yu Chui Court

1,175
462
2001 18
136,497 594 84.5
1980
A
B

Tai Man House

Wing House

Tal Yuen Estate
594

192
2007 29

183/472

6470
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48,967/361,200
50

2025 31
4.27% 1,948.2 4.69%
75,195/546,029
4.29% 1,802.9 4.98%
4.66% 1,687.5 5.01%
Tai Tak House Tai

38,718/396,392
50
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2025 31
39
Kwong Yuen Shopping
82,683 736 76.9 4.50% 1,618.0 4.75%
Centre
1991
Kwong Yuen Estate
736
506 29,929/279,026
2001 50
40
Hin Keng Shopping Centre 94,277 636 90.8 4.53% 1,796.2 5.05%
1987
Hing Keng Estate
636
503 37,320/396,392
2000 10 50
41 Lek Yuen Plaza
106,134 438 79.2 4.48% 1,662.4 4.77%
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

184/472
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2025 31
42
Tsui Ping North
R L 113,729 421 72.5 4.42% 1,631.4 4.44%
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
98,934 411 39.9 4 .55% 1,074.1 3.71%
1999 2000
Murray House
Village Square
Ma Hang Estate
411
Stanley Inland 98 37,045/116,974
2009 11 50
44
Sun Chui Shopping
75,543 620 66.3 4.46% 1,345.7 4.93%
Centre
1983

Sun Yee House
Sun Chui Estate
620

554 27,934/395,903
2009 25 50

185/472



45

46

47

(Nam Cheong
Place)

Fung Tak Shopping Centre

57,544 547 76.5
Fu Yun House
547
6437
2005 17 50
74,733 487 64.3
1991
Bang Fung House
487

1,070/202,138

Tai
Hing Commercial Centre

1998 50

102,351 672 65.2

1977

Tal Hing Estate
672

484
2009 18 50

186/472
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2025 31

4_44% 1,523.3

Fu Cheong Shopping Centre

31,469/355,647

4.45% 1,360.6

Ngan Fung House

6318 A C

4.66% 1,320.1

27,288/474,882

2002

5.02%

4.73%

4.94%



48

49

50

51

Fu Tai Shopping Centre

Long Ping Commercial
Centre

0i
Tung Shopping Centre

Po Lam Shopping Centre

EDINETOOOO
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2025 31
61,165 635 68.7 4.39% 1,341.1 5.12%
2000
Fu Tai Estate
635
418 38,769/382,833
2001 12 50
92,061 564 70.8 4.68% 1,422.4 4.98%
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 59.0 4.47% 1,276.8 4.62%
2000
0i Tung Estate
634
Shau Kei Wan Inland 849 34,910/194,191
2005 17 50
86,730 398 61.6 4.68% 1,248.9 4.93%
1989
1
11
— Po Ning House Po Kan House
Po Lam Estate
398

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

187/472



52 Mei

Lam Shopping Centre

53 Hing Wah Plaza

54 Fu
Heng Shopping Centre

55

Un Chau Shopping
Centre

75,989

82,011

57,674

50,868

375

2000

375

2010

268

558
22

May Wah House
Hing Wah Estate

268

1990

517

1999

213

2007

517

177
28

66.3

Fu Heng Estate

2000

213

2010

178
10

11

188/472

EDINETOOOO

00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

2025 31
4.48% 1,254.6
Mei Lam Commercial Centre
Mei Fung House
29,125/273,313
50
4.62% 1,180.6
27,675/160,197
50
4.56% 1,243.1
22,900/358,013
50
4.16% 1,275.7

Un Hong House

6478

50

17,388/355,830

4.91%

1981

5.04%

5.33%

4.87%



56
Lung Hang Commercial
Centre

57
Kwong Fuk Commercial
Centre

58

Wan Tsui Commercial Complex

65,318 440 56.9 4._45%
1983
440
557 23,047/289,255
2010 31 50
69,339 461 54.6 4.68%
1983
Kwong Yan House
Kwong Fuk Estate
461
196 23,946/351,384
2010 17 50
82,296 359 60.0 4.62%
1979

Yee Tsui House
Lee Tsui House
Wan Tsui Estate
359

180
2010 31 50

189/472
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2025 31
1,119.4 5.08%
1,128.8 4.84%
1,215.3 4.94%

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

EDINETOOOO
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2025 31
98,429 650 55.2 4.52% 1,156.7 4.77%
1985
Po Wah House Kan Wah House Lap Wah
House Tat Wah House Ning Wah House
Shun Wah House
Lok Wah North Estate
650
6460 38,134/513,788 667/513,788
2008 50
41,017 - 41.6 4.35% 804.6 5.17%
1998
HK Great Land (HK) Limited
49 573/5,411
SK 8530 1995 27 2047 30
50,765 547 43.3 4.38% 937.0 4.62%
1989
Yiu On Estate
547
505 12,616/306,501
1999 18 50
77,181 353 49.0 4.53% 974.2 5.03%
1984
Cheung Lai House Cheung Chung House
Cheung Wah Estate
353
226 26,310/299,811
2004 16 50

190/472



63 Hiu
Lai Shopping Centre

64 Hoi
Fu Shopping Centre

65 Tin

Tsz Shopping Centre

66
Sam Shing Commercial
Centre
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2025 31
34,560 637 43.0 4.34% 937.6
1996
Hiu Tin House A
Hiu On House E
637
6205
1994 11 11 2047 30
40,335 225 43.4 4.41% 882.2
1999
E —
D J—
225
11141 9,413/204,120
1999 16 50
36,865 289 39.8 4.47% 758.4
1997
Tsz Ping House
Tin Tsz Estate
289
40 17 511/202 482
2007 29 50
68,545 176 45.7 4.68% 894.6
1980
A B C
Chun Yu House Moon Yu House
Yu House
176
481 14,434/115,271
2010 22 50

191/472

4.59%

1,000/249,375

4.91%

5.24%

5.11%

Fung
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2025 31
67 Hing
Tung Shopping Centre 53,034 420 25.7 4.39% 616.2 4.17%
1995
420
851 23,786/155,258
2010 50
68 Kin
Sang Shopping
43,868 273 32.0 4.43% 669.7 4.78%
Centre
1990
Kin Sang Estate
273
441 A 14,100/28,621
1998 50
69 Yiu
Tung Shopping Centre 61,683 685 27.4 4.49% 586.3 4.67%
1994
Yiu Tung Estate
685
852 35,548/381,831
2010 29 50
70
Ping Tin Shopping Centre 24,400 406 27.7 4 .55% 562.9 4.91%
1997
Ping Tin Estate
406
6446 16,966/362,174

2009 30 50

192/472



71

72

73

Retail

and Car Park within Tung
Tau Estate

Centre

Centre

Shun On Commercial

Yin Lai Court Shopping

37,555

On Tung House

82,449

Yat House

10,584

493

1978

459

1991

150

493 30.0

1982

Cheung Tung House

EDINETOOOO
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2025 31

4.41% 642.3 4.67%

Hong Tung House

Yue Tung House Wong Tung House

Tung Tau Estate
Tung Tau (I1) Estate)

6413
2002 24 50

459 25.4

On Kwan House

Shun On Estate

6472

2008 28 50

150 20.2

389
1990 21 2047

193/472

16,942/349,186

4.54% 574.6 4._42%

On Chung House On

20,130/179,429

4.43% 368.7 5.48%



74
Car Park within Kin Ming
Estate

75

Retail and Car Park

within Cheung On Estate

76

Retail and Car Park

within Hong Pak Court

3,915

17,956
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2025 31
763 23.7 4.70% 467.2 5.06%
2003
763
109 39,133/420,644
2010 15 50
484 18.3 4.34% 416.2 4.41%
1988
On Tao House
484
160 D F
403/293,522
1998 50
549 20.6 4.12% 477.7 4.31%
1993
549

6095 A
1991 25 2047 30

194/472
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2025 31
77
Retail and Car Park
within Cheung Wang 11,532 333 20.0 4.66% 388.3 5.14%
Estate
2001 2003
333
178 13,010/259,640
2009 25 50
78
Car Park within Tin Yuet
0 560 17.0 4.10% 387.5 4.39%
Estate
2000
560
41 19,191/297,568
2010 50
79
Retail and Car
Park within Lok Wah  South 16,086 226 11.2 4.75% 256.9 4.37%
Estate
1982
Chin Wah House
On Wah House
226
6460 13,231/513,788 667/513,788

2008 50

195/472



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 - 9.0
1993
A B
6117
1992 17 2047
7,342 379 11.6
1999
Wo Ming Court A
379
52

1997 11 28 50

7,332 323 13.3

1995

Chun Moon House
323

6189

1993 2047

196/472
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2025 31
4._00% 226.6 3.99%
1,354/20,256
30
4.03% 318.7 3.63%
A 728/82,796
4._24% 297.1 4.49%
A 530/81,791
30
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2025 31
83 Car
Park within Ka Tin Court 0 348 9.7 4.10% 256.7 3.78%
1988
348
290 A
1898 99 2047 30
84
Retail and Car Park 9,118 348 11.1 4.16% 269.8 4.11%
within Ching Wah Court
1986 1987
348
100 A
1898 99 2047 30
85
Retail and Car
I 8,784 446 12.3 4.31% 284.0 4.34%
Park within Tin Yat Estate
2001
446
42 15,485/226,221
2008 10 28 50
86
Car Park within Tin King
0 380 13.2 4.00% 292.2 4.51%
Estate
1989
380

444 4,036/197,161
1999 18 50

197/472



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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2025 31
11.0 4.60% 241.1
6441 9,121/139,291
28 50
10.1 4.11% 264.3
2001
6329 4,582/99,200
50
8.2 4.07% 239.6
1999
54 A
26 2047 30
11.3 4_30% 2448
445 A 21,700/102,614
25 50

198/472

4._56%

3.81%

3.43%

54

4.62%



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 11.4
1999
43
2010 12
182 10.3
1988
166
1999 18
299 10.6
2001
477
1999 10 15
408 8.2
1983
27
1898

199/472

50

50

50

99
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2025 31

4.20% 248.7

11,225/236,423

4.35% 225.5
3,254/123,068
3.90% 251.8
3,072/78,707
3.80% 198.4
A
2047

4.57%

4.57%

4.22%

4.12%

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 9.2
1995
277
728
1994 2047
345 7.2
1985
345
36
1898 99
274 7.2
1989
274
Junk Bay Town
1898 99
262 4.7
1990
262
1987 22 2047
296 7.1
1988
296
117
1982 75

200/472
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2025 31
4._00% 210.8
A
30
3.70% 184.2
2047
4.00% 200.2
A

2047 30
4.16% 171.5
30
4.01% 180.3

A

75

4_34%

3.91%

30

3.60%

2.76%

3.91%
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2025 31
100
Car Park within Tsui Ping
5,275 229 8.4 4.79% 178.0 4.73%
South Estate
1990
229
755 6,785/291,576
2009 11 27 50
101 Car
Park within Lai On Estate 0 181 9.9 4.50% 202.5 4.91%
1993
181
6482 5,099/90,111
2009 50
102
Retail and Car Park 8,112 156 7.3 4.19% 169.8 4.27%
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 6.0 4.51% 162.0 3.72%
Tsz Oi Court
1997 2000
11
199
6211 A
6265 699/113,761
1995 2047 30 NKIL 6211 s.A 1999

50 NKIL 6265

201/472
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2025 31
104 11
Retail and
Car Park within Sau Mau Ping 1,507 205 7.4 4.34% 158.3 4.69%
11l Estate
1996
205
6453 7,222/833,450
2007 23 50
105
Car Park within
Upper Ngau Tau Kok 0 228 7.9 4.50% 163.4 4.83%
Estate
2002
228
6471 9,334/126,664
2008 50
106
Retail and Car Park
. 12,616 265 5.7 3.90% 151.2 3.79%
within Lok Nga Court
1984
265
5969 A 1/28,952
1898 99 2047 30
107 1
Car Park within Sau Mau
. 0 395 6.6 3.70% 171.5 3.82%
Ping | Estate
1984
B
Sau Ming House
395
6453 14,364/833,450
10/833,450

2007 23 50

202/472



108 Car

Park within Kam On Court 0
109 Car

Park within Ching Wang Court 0
110 Car

Park within Yee Kok Court 0
111

Retail and Car Park

within Ying Fuk 786

Court
112 Car

Park within San Wai Court 0

238 5.2 4.00%
1987
238
283
1898 99
179 5.8 4.00%
2001
179
137 2,516/36,665
1999 20 50
240 6.6 3.80%
1981
240
5911
1898 99
163 5.9 4.32%
2001
163
6266
1999 50
185 5.1 4.00%
1990
185
326 A
1989 2047 30

203/472
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2025 31
134.3 3.86%
2047 30
150.8 3.84%
161.3 4.07%
A
2047 30
141.8 4.13%
132.5 3.88%



113 Car
Park within Tin Yau Court

114
Car Park within Yee Nga
Court

115 Car
Park within King Lai Court

116 Car
Park within Fung Lai Court

117
Retail and Car Park
within Hung Hom Estate

0 192 5.3

1992

192

10
1992 23 2047

0 159 4.9

1993

1159

120
1991 22 2047

0 158 4.1
1989
1158
5943
1985 2047
0 134 3.3
1997
134
6240
1996 2047
3,994 45 3.3
1999

Hung Fai House

45

Hung Hom Inland
2008 29 50

204/472

4.00%

30

3.80%

30

3.90%

30

3.80%
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2025 31
129.0
121.8
110.7
A
91.4

1,512/33,911

30

4.30%

554

1,573/51,548

4.10%

3.99%

3.73%

3.62%

4.11%



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

79
79
1991
93
1999
93
1999
102
102
1998
88
1993
88
1990
67
1991
67
1990

2.9

1992

6131
21 2047

4.1

6239
50

2.7

1999

6227
14 50

2.7

420
2047

1.9

6121
21 2047

205/472

4.17%

30

4.40%

4.02%

4._20%
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2025 31

1,100/35,351

30

4.40%

30

3.97%

4.46%

3.90%

3.84%

4.31%



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

2025 31
123 1
Car Park within
o 70 1.6 3.80% 41.8 3.94%
Lower Wong Tai Sin 1 Estate
1982
70
6373 674/240,107
2001 50
124
Car Park within Chuk
0 61 1.4 4.80% 30.6 4.67%
Yuen North Estate
1987
61
6327 687/364,071
1999 18 50
125
Retail and Car Park
S 0 38 1.2 3.76% 25.7 4.52%
within Ko Yee Estate
1994
38
6480 1,518/80,343
2010 50
2025 31
126 The Quayside 883,127 6,756.5
2019
457
Century Land Investment Limited
6512
20240 2015 23 50
1,017.5
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2025 31
127 700
700 Nathan Road,

173,342 2,966.8
Mong Kok

Trade and Industry Department Tower 1983
2017

Link Monte Hong Kong Limited.
10470 24,750/25,000
11419 1980 30 75

128
Hung Hom Car Service
421,401 2,410.0
Centre
1980
13 12
932
Zung Fu Land Investment Limited
27 A
1884 11 16 999
129
Chai Wan Car Service
438,351 2,100.0
Centre
1989
45 20 25
Apollo Luck Limited
114
11525 1981 24 75 75
2025 31
130 SD
1078 Off Anderson
Road Development Site (SD3 Lot 139,243 834.0
1078)

Lucky Spring Development (HK)
Limited
S.D. 1078
22989 2022 28 50
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2025 31
Link
7,375 75,780 226 229.6 5.20% 5,330.0 4.31%
Square
2003
A 21
A 10
A
A
226
Shanghai Xingbang Properties
Co., Ltd.
2001 16 2051 15 50
Link
55,423 - 367 84.5 5.00% 2,700.0 3.13%
Plaza Zhongguancun
2008
A B L)
A B B
367
(Yisamei Property (Tianjin) Co., Ltd.)
2011 13 2051 12 40
Link Plaza
) 88,726 - 1,043 187.3 5.50% 3,720.0 5.04%
Liwan
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 89.1 5.25% 2,060.0 4.33%
Tongzhou
2014
A B L
A B B
576
Beijing Yateng Real
Estate Management Company Limited 477
2010 12 2050 12 40 2060
12 50
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2025 31
Link
83,900 - 741 142.7 5.00% 4,130.0 3.45%
CentralWalk
2006
A B M
A B
741
Baoyi Property Management
(Shenzhen) Co., Ltd. 344
2002 29 2042 28 40
Link
. 148,853 - 1,477 335.1 5.00% 6,610.0 5.07%
Plaza Qibao
2016
A B L
A B B
1,477
Shanghai Xinbao Real Estate
Co., Ltd.
2012 11 12 2052 11 11 40
Link Plaza
) 90,113 - 998 119.1 5.50% 2,670.0 4._46%
Tianhe
2012
A 10 B L
A B B
998
Guangzhou Bilu Property
Management Co., Ltd. 1,011
1999 12 2039 11 40
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2025 31
8 Dongguan
100,597 9,418 - 49.2 5.55% 868.0 5.67%
Warehouse
2019 2020
11
Dongguan Jiatian Warehousing Co., Ltd.
2067 11 21
9 Foshan Warehouse 86,793 - - 24.4 5.55% 486.0 5.02%
2020
Foshan Zhenglian Warehousing Co., Ltd.
2067 28 50
10
- 99,323 - - 22.5 5.75% 483.0 4._66%
Jiaxing Warehouse
2019
A
(Jiaxing Da’en Supply Chain Management Co., Ltd.)
2067 29 50
1 23,776 2.3 5.75% 70.0 3.34%
Changshu South Warehouse ’ i -0 i i
2021
(Changshu Shenzhoutong Supply Chain Management Co.,
Ltd.)
2055 24
12 Changshu North
69,048 - - 7.2 5.75% 206.0 3.49%
Warehouse
2022
(Changshu Rongtong Supply Chain Management Co., Ltd.)
2056 12 30
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2025 31
. 67,181 - 102.0 4.50% 2,152
Jurong Point
The Centris
1995 1997 2020
567 JP1 3822V
Mukim 6 2092 11 30
JpP2 3993A Mukim 6 2105 20
10,2 - . .80% 2
Swing By @ Thomson Plaza 0,206 9.3 3.80% 00
1980 2019
10
10 Mukim 15
U1879K U1880T U1881A U1882K U1883N U1884X U1885L U1886C Ue48P 1976 10 15
99 U713N 1976 10 15 99
884 1976 10 15 99 1827V Mukim
15

(Private) Limited

Mercatus Beta Co-operative Limited
U648P Mukim 15 Thomson Plaza

1827V Mukim 15
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2025 31
100
100 Market Street, 28,339 - 30.4 6.25% 468
Sydney
1978 10 2010
10 CBD

Westfield Sydney
Westfield Management

Ltd Re Nominee Company Pty Ltd
2019 27 2318 26
299
2025 31
*
5,632 - 12.4 5.25Y% 107*
The Strand Arcade, Sydney !
1891
Pitt Street Mall 18.5

George Street 21.5
Strand TC Pty Ltd 50 Vicinity Custodian Pty Ltd 50

* 50

* Queen Victoria 14,226 669 37.2 5.38% 269.5*
Building, Sydney

1898
669
QVB TC QVB TC Pty Ltd 1/2
Vicinity Custodian Pty Ltd 1/2
2083 2 27 V688504 BK.3621 No.984
* 50
*
. 14,966 - 20.3 5.50% 161.5*
(The Galeries, Sydney) ’
2000 74,000
TC Galeries TC Pty Ltd (50%)
(50%)

* 50
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IGO #
1GO Portfolio
(25 )
)
(50 )
1G0
# 49.9
*
The Cabot, London
* 190,600,000

14,400,000

186,741

347
126

388
151

44,743

25

1991

EDINETOOOO
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2025 31
424 191.9 5.38 — 6.75% 890.6#
347 Kent Street, Sydney - 20 A (100 )
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
2025 31
65 15.2 9.00% 190.6*
44,336 477,224
13 407 4,381
2018 A
17,659 45,526
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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

2025

31

214/472
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126
127 700 ( )

130 SD3 1078

10
11
12

100
1GO 49.9

50
50
50
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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)

216/472

.200%

.285%

-590%

.462%

.276%

LA17%

.254%

.921%

.566%

-861%

S797%

.822%

.024%

.676%

.997%

.641%

.655%

-539%

.671%

-547%
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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)

217/472

.401%

.382%

.355%

.405%

.274%

-253%

.235%

.305%

.221%

.180%

.809%

.108%

.162%

.955%

-104%

-192%

.103%

.032%

-990%

-099%

.017%

.998%

.657%
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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)

218/472

0.823%

0.932%

0.832%

0.808%

0.820%

0.870%

0.781%

0.764%

0.767%

0.722%

0.760%

0.780%

0.685%

0.691%

0.743%

0.708%

0.492%

0.573%

0.596%

0.574%

0.540%

0.464%

0.547%
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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)

219/472

0.377%

0.410%

0.359%%

0.344%

0.393%

0.352%

0.226%

0.286%

0.255%

0.292%

0.238%

0.237%

0.157%

0.139%

0.195%

0.182%

0.157%

0.165%

0.174%

0.179%

0.147%

0.162%

0.147%
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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 (I) 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)

220/472

.150%

.152%

.138%

.154%

-121%

-129%

-113%

-122%

.105%

.110%

.109%

.124%

.104%

.099%

-097%

-100%

.092%

.105%

.082%

.092%

.099%

.087%

.081%
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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

Link Plaza Zhongguancun

Link Plaza Tianhe

221/472

.079%

.075%

.068%

.056%

-050%

-045%

-056%

.042%

.043%

.027%

.026%

.019%

.016%

-618%

.815%

LAT74%

.285%

.510%

.495%

-770%

-439%
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10

11

12

Link Plaza Tongzhou

Link CentralWalk

Link Plaza Qibao

(Link Plaza Tianhe)

(Dongguan Warehouse)

Foshan Warehouse

Jiaxing Warehouse

Changshu South Warehouse

Changshu North 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

2025 31

RICS

2221472

134.

-351%

.708%

.334%

.751%

.569%

.319%

.317%

-046%

-135%

.642%

. 710%

.400%

.320%

.806%

.483%

.000%

.087%

834%

2022
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00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

2025 31
2020 HKIS
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2025 31 2024 31
9,623 9,698
7,895,561 7,912,267
6,443 6,440
) 8,074,738 8,073,054
2025 2024 2023 2022 2021
31 31 31 31 31
97.8 98.0 98.0 97.7 96.8
2023 2024 31 2024
2024 2025 31 2025 31
2025 31 2024 31
1,385 873
1,583 1,258
1,006,671 1,006,671
2025 2024 2023 2022 2021
31 31 31 31 31
95.9% 96.6% 95.2 90.9 96.3
95.4% 92.3% 95.5 97.0 95.8
97.4% 96.2% 100 100

2022
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2025 31 2024 31
890 880
1,334 1,343
372,034 371,798
2025 2024 2023 2022
31 31 31 31
93.1 93.1 93.1 100
99.0 99.7 96.9
83.9 8.2 89.2 100
99.6 97.8 99.9
2023
2023
10
10

224472
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®
18 19 20
( )| ( )| ( )| ( )| ( )| ( )|« )| ( )
( ( ( ( ( ( ( (
) ) ) ) ) ) ) )
18
2023 ( 188,940 |3,531,289 | 185,906 (3,474,583 |  73.98 1,383  72.79 1,360
)
19
202 ¢ | 178,8233,342,202 | 175,438 (3,278,936 |  70.02 1,309  68.70 1,284
20
2025 ( 163,470 [3,055,254 | 159,921 [2,988,923 [  63.30 1,183 |  61.93 1,157
)
2022 12 30 3,277
2023 12 29 3,333
2024 12 27 3,476
2005 11 25
2024 39.25 733.58
2024 10 36.25 677.51
2024 11 33.85 632.66
2024 12 32.85 613.97
2025 32.10 599.95
2025 35.25 658.82
2025 36.40 680.32
2025 36.35 679.38
2025 41.65 778.44
2025 41.90 783.11
2025 43.90 820.49
2025 41.44 774.51
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e 2022 2023 31 6,311 274.31
w 2023 2024 31 6,718 262.65
% 2024 2025 31 7,025 272.34
0 2022 2023 31 0.1) 5.4
w 2023 2024 31 (2.0) 7.8
2 2024 2025 31 (5.9) 7.5

A B =+ Bx 100

A+ Bx 100
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“
18 450,357,641 0 6,706,400
2022 2023 31 »o31 - 1Y0,
19
2073 2024 a1 24,014,522 0 24,014,500
20
2024 2025 - 45,888,052 0 17,336,700
2025 31 45,888,052 (i)
2024 31 22,800,320 i
2024 30 23,087,732
17,336,700

2271472
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2
1
2

2008 31
2025 22
10
CCASS HKSCC
CCASS
2025 22

2,582,396,465
258,239,646
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10.06 10.06A 10.06B

@

@) 1

®

€3]

~ A~
—
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(

)

)
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Q) ) (1in)
(iv) )
(vi)
(vii)

GAV - D % V

GAV

HKIS

231/472



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

232/472



(

(

(

)

)

)

31

104
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@
CCASS
HKsCC CCASS
CCASS
CCASS HKscC HKsCC
2

)

)

)
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)

)

)

31
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®

*

®

(

(

)

)

31
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80
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(

(

(

20

2025 31

)

)

)

20

17,336,700
4

238/472
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20



(

(

)

)

HSBC

2025
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31

77
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29

50,000,000

30
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@

15

0.10
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20

15

25

2421472
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10

10



Q)
Gii)
)
(vi)
(vii)

(viii)

Q)

)]

(i)

243/472
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(i)
@iv)

20

Q)
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15
2025 31
L
S
BlackRock, L 231,420,273 8.90
Inc. S 3,847,072 0.14
231,420,273 3,847,072
8,889,303
3,847,072
1,344,223
2025 31 2,599,733,165
15
2025 31

244472
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15
2025 31
2025 2024
31 30
- - - - 23,409 23,409 0.0009 23,409
438,086 - - - | 3,863,090 4,301,176 0.1654 5,301,176
458,384 - - - | 1,002,626 1,461,010 0.0561 1,443,413
129,173 - - - 35,016 164,189 0.0063 164,189
38,865 - - - 39,747 78,612 0.0030 77,121
- - - - 20,835 20,835 0.0008 20,835
4,384 - - - 35,145 39,529 0.0015 39,361
5,199 - - - - 5,199 0.0001 5,000
48,665 - - - - 48,665 0.0018 74,133
- - - - 33,355 33,355 0.0012 33,355
2025 31 2,599,733,165
2025 31

15
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2025 31
2025 31
1,289,922 0.04
2025 31 2025 31
CEO CFO
2025 31
372,621 74,531 112,835
2025 31
173,241 47,953 368,101 52,345 14,987
26,086 9,223
2025 31 2,599,733,165
MTN
2009 The Link Finance
(Cayman) 2009 Limited 2012 28 2027 3.55 500
2025
31
100,000,000 20.00

500
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2009 2013 2028
2025
31
50,000,000 10.00
500
2009 2015 31 2030
2025
31
240,000,000 32.43
740
2009 2016 21 2026
2025
31
4,800,000 0.96
500
2009 2020 2025
2025
31
144,500,000 14.31

10.1
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2020 10 27

2025

300,000,000

75.00

2.75 600

400

2009 2022

2025
31

120,600,000

20.10

4.50 33

600

2022 12 12
2027

2025
31

526,000,000

15.94

2027 33

2017 LTI

2017 10 2017 LTI
2023

2007 LTI 2007

2020

23

2017 LTI
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2017 LTI 2025 31
1,378,151
2017 LTI
2017 LTI
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2017 LTI
2017 LTI
2017 LTI
Q)
(i)
Gii)
2017 LTI a b
CEO
8.1 (d)
2017 LTI
2017 LTI 2017
10 10 221,456,347
12

2017 LTI
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2017 LTI

2025 31 2017 LTI

2024 2025 2025
31 31
C
) ( )
2024 2024 - 23,400 - - - 23,409 216 216 30.50
2027 30
2021 2021 568,593 - (200,109) - (368, 484) - (638) 7,006 76.25 30.35
2024 30
2022 2022 1 954,714 - (243,620 - - 711,002 1,302 15,100 64.85 30.52
11 2025 30 12
2023 2023 10 1,225,748 - - - - 1,225,748 16,461 26,309 41.95
10 2026 30 12
2024 2024 - 1,926,250 - - - 1,926,250 14,447 14,447 30.50
2027 30 12
2021 2021 145,455 - (51,189) - (94,266) - (163) 1,701 76.25 30.35
2024 30
2022 2022 1 244,201 - (62.318) - - 181,909 333 3,862 64.85 30.52
1 2025 30 12
2023 2023 10 327,955 - - - - 327,955 4,463 7,129 41.95
10 2026 30 12
2024 2024 - 492,762 - - - 492,762 3,696 3,696 30.50
2027 30 12
2021 2021 3,556 - (3.556) - - - 20 132 76.25 30.35
2024 30
2022 2022 1 8,173 - (4,086) - - 4,087 81 284 64.85 30.52
11 2025 30
2023 2023 10 12,523 - - - - 12,523 219 A6 41.95
10 2026 30
2024 2024 - 18,406 - - - 18,406 217 217 20.50
2027 30
2021 2021 4,060 - (4,060) - - - 23 150 76.25 30.35
2024 30
2022 2022 1 9,330 - (4,665) - - 4,665 2 324 64.85 30.52
11 2025 30
2023 2023 10 14,247 - - - - 14,247 249 204 41.95
10 2026 30
2024 2024 - 20,835 - - - 20,835 248 248 30.50
2027 30
2024 2024 - 20,835 - - - 20,835 246 246 30.50
2027 30
14
2022 2022 1 8,432 - (4,216) - - 4,216 83 292 64.85 30.52
11 2025 30
2023 2023 10 12,523 - - - - 12,523 219 A6 41.95
10 2026 30
2024 2024 - 18,406 - - - 18,406 217 217 30.50
2027 30
2021 2021 4,032 - (4,022 - - - 23 150 76.25 30.35
2024 30
15
2022 2022 1 9,265 - (9,265) - - - 17 u8 64.85 30.52
1 2025 30
2023 2023 10 13,728 - (13,728) - - - 386 525 41.95 33.36
10 2026 30
2024 2024 - 20,104 (20,104 - - - 718 718 30.50 34.67
2027 30
2023 2023 10 13,530 - - - - 13,530 237 374 41.95
10 2026 30
2024 2024 - 19,825 - - - 19,825 2 234 30.50
2027 30
2021 2021 11,216 - (11,216) - - - 64 a7 76.25 30.35
2024 30
15
2022 2022 11 25,774 - (25,774) - - - 325 966 64.85 30.52
11 2025 30
2023 2023 10 41,307 - (41,307) - - - 1,160 1,580 41.95 33.36
10 2026 30
2024 2024 - 60,550 (60,550) - - - 2,163 2,163 30.50 34,67
2027 30
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2021 2021 4,060 - (4,060) - - - 23 150 76.25 30.35
2024 30
2022 2022 1 9,330 - (9,330) - - - 118 350 64.85 30.52
1 2025 30
2023 2023 10 14,247 - (14,247) - - - 400 545 41.95 33.36
10 2026 30
2024 2024 - 20,835 (20,835) - - - 744 744 20.50 .67
2027 30
2021 2021 3,669 - (3.669) - - - 21 136 76.25 30.35
2024 30
2022 2022 1 9,253 - (9.253) - - - 17 7 64.85 30.52
11 2025 30
2023 2023 10 13,728 - (13,728) - - - 385 524 41.95 33.36
10 2026 30
2024 2024 - 20,104 (20,104) - - - 718 718 30.50 34.67
2027 30
2021 2021 50,505 - (20,939) - (38,566) - (66) 119 76.25 30.35
2024 30
2022 2022 41,090 - - (41,090) - - 160 3,556 71.20
2024
2022 2022 1 272,620 - (6,124) (23,435) - 203,061 a2 4,311 64.85 30.52
11 2025 30 12
2023 2023 10 503,852 - - - - 503,852 6,817 10,892 41.95
10 2026 30 12
2024 2024 - 873,533 - - - 873,533 6,551 6,551 30.50
2027 30 12
2021 2021 469,356 - (154,053) (4,032) (@11,271) - (404) 8,127 76.25 30.35
2024 30
2022 2022 1 915,273 - (233,051) (13,898) (41,991) 626,333 1,865 16,984 64.85 30.52
11 2025 30 11
2023 2023 10 1,402,700 - - 7,432) (91,480) 1,203,788 17,633 20,007 41.95
10 2026 30 12
2023 2023 10 26,149 - (26.149) - - - 25 930 41.95 33.36
10 2024 30
11
2024 2024 3,812 - (38,812) - - - 1,349 1,458 38.65 34,67
2025 28
11
2024 2024 - 3,250,075 - - (84,285) 3,165,790 23,743 23,743 30.50
2027 30 12
2024 2024 19 - 29,619 - - - 29,619 291 291 34.75
19 2027 18
10
2025 2025 - 14,242 - - - 14,242 2 2 35.25
2027
12
7,442,032 6,829,790 | (1,378,151) (99.887) | (1.030,343) | 11,763,441 108,620 199,790
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HKFRS
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@
23 103
Hong Kong
Institute of Certified Public Accountants
193
Independent Auditor’s Report
©)
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@
2025 31
31
2025 2024
( ) ( ) ( ) ( )
14,223 265,828 13,578 253,773
(3,604)  (67,359) (3,508)  (65,565)
10,619 198,469 10,070 188,208
(915)  (17,101) (766)  (14,317)
14 (16,280) (304,273) (7.361) (137,577)
13 @(377)  (7,046)
16 (1)  (1,514)
224 4,187 551 10,298
(2,096)  (39,174) (2,319)  (43,342)
®) 93)
15 (419)  (7.831) (627) (11,719)
(8,867) (165,724) (915)  (17,101)
11 (564)  (10,541) (1,548) (28,932)
(9,431) (176,265) (2,463)  (46,033)
2025 (3,476)  (64,966)
2024 (3,385)  (63,266)
2024 (3.333)  (62,294)
2023 (3,034)  (56,705)
(16,292) (304,497) (8.830) (165,033)
(16,292) (304,497) (10,148) (189,666)
28 568 10,616 1,798 33,605
(568)  (10,616) (480)  (8.,971)
(16,292) (304,497) (8,830) (165,033)
12 (8.863) (165,649) (1,983) (37,062)
(568)  (10,616) (480)  (8,971)
(9,431) (176,265) (2,463)  (46,033)
115 170
12
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2025 31
C )Y C »
( ( ( ( (
) ) ) ) )
2025 31
(8,863) 9,431 568 (568)
(492) (492) (492)
(76) (76) ®) (79)
(9,431) 9,431 (571) (571)
2024 31
(1,983) 3,781 1,798 (480) 1,318
(169) (169) (169)
(1,629) (1,629) (1) (1,650)
(3,781) 3,781 (501) (501)
C )Y C »
( ) ( ) ( ) ( ) ( )
2025 31
(165,649) 176,265 10,616 (10,616)
(9,195) (9,195) (9,195)
(1,420) (1,420) (56) (1,477)
(176,265) 176,265 (10,672) (10,672)
2024 31
(37,062) 70,667 33,605 (8,971) 24,633
(3,159) (3,159) (3,159)
(30,446) (30,446) (392) (30,839)
(70,667) 70,667 (9,364) (9,364)
115 170
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6,861 128,232 2024 6,367
118,999
16,292 304,497 2024 10,148 189,666

32
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2025 31
31
2025 2024
( ) ( ) ( ) ( )
(8,863)  (165,649) (1,983)  (37,062)
)

16,181 302,423 7,710 144,100
377 7,046
81 1,514
(332) (6,205) 458 8,560
(29) (542) (169) (3,159)
67 1,252 82 1,533
31 579 45 841
5 93
(30) (561) 112 2,093
() 7,025 131,297 6,718 125,559
3,476 64,966 3,333 62,294
3,549 66,331 3,385 63,266
7,025 131,297 6,718 125,559

31 27 2,582,396,465 2,553,845,113

134.89 25  130.08 24

)
) 137.45 26 132.57 25
272.34 51  262.65 49
115 170
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2025 31
100 2024 100
100 2024 100
134.89 25 2024
3,476 64,966 2024 3,333
2024 30 2,576,645,433 2024 2,561,930,575
2024 12 27
137.45 26 2024 132.57
3,549 66,331
63,266 2025 31

2,553,845,113
2025
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2025 31
31
2025 2024

) ( ) ) )
14 220,413 4,119,519 235,979 4,410,448
15 2,005 37,473 2,151 40,202
16 1,367 25,549 1,383 25,848
17 599 11,195
179 3,346 162 3,028
25 477 8,915 939 17,550
18 1,131 21,138 1,104 20,634
19 262 4,897 2,813 52,575
19 3,343 62,481 7,184 134,269
229,177 4,283,318 252,314 4,715,749
20 3,587 67,041 3,926 73,377
21 142 2,654 88 1,645
22 3,081 57,584 3,909 73,059
23 49,659 928,127 55,223 1,032,118
24 3,249 60,724 4,036 75,433
2,232 41,716 2,269 42,408
25 842 15,737 1,010 18,877
430 8,037 441 8,242
26 2,557 47,790 2,970 55,509
65,779 1,229,410 73,872 1,380,668
72) (1,346) (381) (7.121)
163,470 3,055,254 178,823 3,342,202

27 2,582,396,465 2,553,845,113
63.30 12 70.02 13

115 170
2025 27 2025 27
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2025 31
N G I N G I N
2024 178,823 3,342,202 (381) (7,121)
1,513 28,278
27 (574)  (10,728)
2025 31
(8,863) (165,649) (568)  (10,616)
2025 (3,476)  (64,966)
2024 (3,385) (63,266)
880 16,447
28 (223)  (4,168)
28 (269)  (5,028)
28 76)  (1,420) 3) (56)
28 568 10,616 (568)  (10,616)
2025 31
(16,292) (304,497) 309 5,775
2025 31 163,470 3,055,254 72)  (1,346)
2023 188,940 3,531,289 120 2,243
966 18,055
(935) (17,475)
2024 31
(1,983) (37,062) (480)  (8,971)
2024 (3,333)  (62,294)
2023 (3,034) (56,705)
252 4,710
(421)  (7,868)
(1,629) (30,446) @1 (392)
1,798 33,605  (1,798) (33,605)
2024 31
(10,148) (189,666) (501)  (9,364)
2024 31 178,823 3,342,202 (381) (7,121)
115 170
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2025 31
31
2025 2024

( ) ( ) ) ( )

30(a) 9,013 168,453 8,481 158,510

31 (284) (5,308) (2,667)  (49,846)

(1,133)  (21,176) 977)  (18,260)

(69) (1,290) (85) (1,589)

212 3,962 551 10,298

591 11,046 569 10,635

(2,943)  (55,005) (11,975)  (223,813)

5,493 102,664 12,678 236,952

1,200 22,428
15 (446) (8,336)

96 1,794 197 3,682

1,517 28,353 (509) (9,513)

30(c) 16,466 307,750 6,322 118,158
30(c) 787)  (14,709)

30(c) (21,979)  (410,788) (12,084)  (225,850)

30(c) 880 16,447 2 37
30(c) (1,760)  (32,894)
880 16,447

30(c) (2,412)  (45,080) (2.813)  (52,575)

30(c) 287 5,364 510 9,532

30(c) (10) (187) ®) (150)

(303) (5,663)

(5.348)  (99,954) (5.401)  (100,945)

27 (935)  (17,475)
27 (574)  (10,728)

(14,357)  (268,332) (14,710)  (274,930)

(3.827)  (71,527) (6,738)  (125,933)

7,184 134,269 13,987 261,417

(14) (262) (65) (1,215)

31 3,343 62,481 7,184 134,269

115 170
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( )
2025 2024
6,657 6,652
() 2,507 2,470
1,583 1,258
1,334 1,343
) 1,780 1,547
() 362 308
14,223 13,578
2,300 2024 2,263

202 2024 191
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2025 31
7,897 2,523 2,022 1,781 14,223
5,961 1,986 1,469 1,203 10,619
(10,537)  (1,653) (3,811) (279)  (16,280)
(419) (419)
(915)
224
(2,096)

(8,867)
(564)
(9,431)

760 112 241 14 1,127
(EY) ® a3 (46)

2025 31
124,178 46,077 31,673 20,845 222,773
2,005 2,005
317
477
262
3,343
229,177
2,515 257 1,023 559 4,354
435
3,587
142
3,081
49,659
3,249
842
430

65,779
)

2
163,470

2025 31 2,022 2024 1,572
10,420 2024 10,264
1,781 2024 1,742
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2024

31,450

181,145

2024

2024

31
7,782

2,482

1,572

1,742

13,578

5,763
(5,139)
(234)

697
40

1,967
683

(39)

53

1,152
(1,542)
(104)

170

7,114
296

O]

1,188
(1,363)

(81)
(797)

46
a3

10,070
(7,361)
@377)
(81)
(627)

(766)
551
(2,319)

(©)

(915)

(1,548)

(2,463)

7,114
1,092
()

31
134,082

2,860

47,614

211

35,460

1,102

21,247
2,151

510

238,403
2,151
225

599

939
2,813
7,184

252,314

4,683
556
3,926
88
3,909
55,223
4,036
1,010
441

73,872

(381)
178,823
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( )
2025 2024

958 922
660 648
296 329
376 373
369 351
279 273
124 116
239 219
21 6
282 271
3,604 3,508

( )

2025 2024
() 1,852 1,931
24 184 197
() 146 399
2,182 2,527
() (57) (39
2,125 2,488
24 (29) (169)
2,096 2,319
146 2024 125
2024 143
2024 140 45 2024 13

84 2024

4.2 2024 3.5
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10 1,176 1,113
86 94
19 19
4 4
17 17
1
5 4
3 10
16 16
18 17

7 22)
85 38

10
( )
2025 2024

1,089 1,085
() 51 53
109 49
1,249 1,187

) (73) a4
1,176 1,113
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16.5 2024 16.5
( )
2025 2024
615 691
224 179
64 58
20 (339) 620
564 1,548
( )
2025 2024
(8,867) (915)
419 627
(8,448) (288)
16.5 2024  16.5 (1,394) (48)
(260) 127
2,654 1,987
(155) (236)
(282) (102)
38 32
39 (10)
2 52
564 1,548
2021 12 OECD 750
GloBE
2024 2025 31
2025 2026 31
2025 GloBE
2026 31
GloBE GloBE 15
GloBE GloBE
2025 31
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12
2025 2024
(8,863 ) (1,983 )
2,569,453,567 2,561,266,590
(3.45 ) .77 )
2025 31 2024 31
13
( D]
2023 387
(10)
(377)
2024 31 2024 2025 31
2024 31
377
14
@
( )
2024 235,175 804 235,979
(©) (409) (409)
844 279 1,123
(16,031) (249) (16,280)
2025 31 219,579 834 220,413
2023 236,741 728 237,469
(2,239) (2,239)
31 7,114 7,114
888 108 996
(7,329) (32) (7.,361)
2024 31 235,175 804 235,979
®)

31

2025 31

2024



©
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2024

2024

2024

2024

2024

2024

2024
61
2024
153
2024
54
2024

1,440
2024

372
2024

4.80
3.25

4.65

5.25

8.50

3.80

60

152

53

1,720

599

4.70
5.30
5.50
4.50
305
321
359
395
182
176
592
583
2024
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( )
50 50
2025 31 219,579 (22,031) 27,415 10,101 (10,083)
2024 31 235,175 (24,847) 31,479 10,582 (10,596)
@ REIT
2022 31 2023 11
2023 12 2024 20
50 2025 31
REIT
(e)
220 223
38
Q)
2025 31
9,054 2024 9,856 2,289 2024 2,772

13,654

2024 13,466
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15
( )
2025 2024
2,151 6,769
(61) 279)
(419) (627)
(112) 197)
446
(3,515)
31 2,005 2,151
2024
50 2,384 2,591
2024 20
620 5/3
50
31
2025 31
2025 2024

1,173,323,957 49.9 49.9

2024 992,609,927
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2025 31 2,005 2024 2,151
( )
2025 2024
386 373
(147) (128)
239 245
® ®)
(483) (1,115)
5 2
(339) Q@)
(206) (337)
(793) (1,488)
6,096 6,826
2,571 3,108
215 66
92 108
8,974 10,108
4,786 5,763
162 25
4,948 5,788
4,026 4,320
49.9 49.9

2,005 2,151
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16
( )
2024 1,266 2 115 1,383
3 3
3 11 55 69
43) @ (41) (86)
- (&) - (&)
2025 31 1,229 9 129 1,367
2025 31
1,686 14 318 2,018
457) ®) (189) (651)
1,229 9 129 1,367
2023 1,371 1 o1 1,463
4 4
28 1 69 98
(56) (39) (94)
) ©)
(81) (81)
2024 31 1,266 2 115 1,383
2024 31
1,677 6 279 1,962
(411) 0 (164) (579)
1,266 2 115 1,383
( )
2025 2024
17 26
2024 13
( )
2025 2024
9 7
10 2024
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17
)
2025 2024
569
30
599
2024 33
18
)
2025 2024
269 270
(97) (87)
172 183
664 717
295 204
1,131 1,104
29 (C )
)
2025 2024
30 125 135
31 90 47 48
90 97 87
269 270
172 2024 2025 31
15 2024 16 28
2024 31
)
2025 2024
87 106
21 6
IEED) 22)
3)
31 97 87
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19
( )
2025 2024
2,175 2,449
947 4,735
221
3,343 7,184
110 2,498
152 315
262 2,813
20
( )
2025 2024
(23%) (231)
3,821 4,157
3,587 3,926
( )
2024 (231) 3,958 199 3,926
11 (©) (264) (72) (339)
2025 31 (234) 3,694 127 3,587
2023 (244) 3,418 156 3,330
(16) ® @24
11 13 556 51 620
2024 31 (231) 3,958 199 3,926
2025 31
2,722 2024 2,518 )
349 2024 323
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21
( )
2025 2024
88 115
114 54
® ®
(55) (76)
31 142 88
2017 10 2017 LTI
2017 LTI
2017 LTI 2017 LTI
2017 LTI
2017 LTI
2017 LTI
1,378,151 2024 1,463,632
2017 LTI
( )
2025 2024
62 45
80 43

142 88
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22
( )
2025 2024
3,081 3,909
2015 23 60
40
77
880 2024 2,201
2024 3,909 4.2 2024 3.5
2025 31
2024
23
( )
2025 2024
25,274 23,600
8,846 9,458
15,539 22,165

49,659 55,223
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( )
2025 2024
5,767 1,082
80 70
2,205 6,795
8,052 7,947
11,607 7,252
129 1,761
6,045 2,193
17,781 11,206
3,898 11,195
6,856 130
999 5,973
11,753 17,298
2,017 4,071
1,252 309
999
3,269 5,379
1,985
115 6,657
738
2,838 6,657
414 531
5,552 6,205
5,966 6,736
49,659 55,223
() 2025 31
28,567 2024 23,961 6,258
2024 6,990 1,904 2024 2,044 12,930 2024
12,920
() 2025 31
33,146 2024 37,408 16,513 2024 17,815
4.001 2024  3.98
2.73 2024  2.83 5.34 2024  5.32 1.52
2024 1.92 3.88 2024  4.30
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24
2019 2024 1.60 40
103.70
130
2022
2022 80.3
32.13 2024
2022 12 12 2027 4.50 33
58.77
130
2025 12 12
2025 31 5.77 2024 4.96
( )
2025 2024
3,969 3,927
184 197
(155) (155)
(787)
31 3,211 3,969
67 236
(29) (169)
31 38 67

3,249 4,036
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25
( )
2025 2024
78 225
108 263
13
289 433
2
5
477 939
(297) (107)
(500) (676)
® an
(39) (206)
()
(842) (1,010)
(365) ()
)
)
2024
( )
2025 2024
288 47
(653) (118)
(365) 7D
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2025 31
23,447 2.56 2024 21,727 3.20
2025 31
23,447 2024 21,727 2.95 2024  2.72
28 492
2024 169
2025 31
2025 31
8,956 2024 12,831
2025 31
2025 31
31,236 2024 22,852
104 2024 201
2025 31
1,064 2024 981
28
( )
2024 381 381
(223) (223)
(269) (269)
2025 31 (111) (111)
2023 550 550
252 252
(421) 421)

2024 31 381 381
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26
(
2025 2024
106 90
548 502
639 779
128 209
19 29
1,117 1,361
2,557 2,970
(
2025 2024
2,547 2,951
10 19
2,557 2,970
(
2025 2024
30 82 57
31 90 11 9
90 13 24
106 90

502

2024 446
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27
2024 2,553,845,113 2,553,845,113
(17,336,700) 17,336,700
45,888,052 45,888,052
2025 31 2,582,396,465 17,336,700 2,599,733,165
2023 2,553,845,091 2,553,845,091
(24,014,500) (24,014,500)
24,014,522 24,014,522
2024 31 2,553,845,113 2,553,845,113
2025 31
17,336,700 2024 574 2024
2024 31
24,014,500 935
2025 31 2024 30
2024 31
45,888,052 2024 2023 30 2023 31
24,014,522
2025 31 36.40 2024 33.65

2025 31
2,553,845,113 93,999 2024 85,937

2,582,396,465 2024
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28
( )
2024 381 (2,860) 2,479
(223) (223)
) (269) (269)
(492) (492)
(342) (342)
266 266
(76) (76)
) 568 568
2025 31 (111) (2,936) 3,047
2023 550 (1,231) 681
252 252
) (421) (421)
(169) (169)
(1,974) (1,974)
345 345
(1,629) (1,629)
) 1,798 1,798
2024 31 381 (2,860) 2,479
(@)
)
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29
€))
()
*
2025 31 100
126 2024 127
2025 31 100
523 553 2024

611 637
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(8)
342 2024 1,974
2025 31 4,657 2024
6,983
2025 31 30,942 2024 22,098
294 2024 754
28 266
2024 345

©
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( )
2025 2024
78 (189) 225 156
3,992 19,455 4,148 17,614
2025 2026 2025 2030 2024 11 2026 2023 10 2030
®) (220) 107 145
3 220 107) (145)
1.60 3.22 1.59 2.99
( )
2025 2024
(500) (6) (663) an
8,556 400 12,431 400
2026 2032 2026 2024 2032 2026
181 11 73) 2
7.78 5 62 7.77 5 03
45 (13)
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( )
2025 2024
23 8,556 400 12,431 400
(384) (6) (509) an
(136) 11) 60 )
( )
2025 2024
(4,657) 250 2 (6,983) 227 )
N/A 30,942 294 N/A 22,008 754
2025 2025 2025 2024 2024 11 2024
2029 2029 2027 2029 2024 12
162 118 ) 145 156 44
(162) (118) 14 (145) (156) 44)
1.11 1.09 1.18 1.09
4.91 5.09
5.40 10,08 5.66 5.78
10.27 10.27 10.04
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)

)

87

2025

20

2024
2025
5,145

25

68,529

31

31

31

2024

2025

3,232
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31 BBB
12
90
97 2024
2024 9,682
58,652
53,507 2024 60,048
2025 31
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( )
2025 31
1,999 6 4
92 217 334 286
801 568 772 91
+ 149 149 3,412
10,999 18,589 19,376 6,633
3,081
163,470
2024 31
2,449 9 10
82 133 371 334
799 558 791 121
* 942 149 3,560
9,727 13,872 30,052 7,739
3,909
178,823
+ 2025 12 12
®)
2025 2024
REIT 50 2024 50
REIT
( )
2025 2024
52,908 59,259
229,177 252,314

23.1 23.5
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©
)
HKFRS 13
( )
2025 31
220,413 220,413
477 477
477 220,413 220,890
842 842
842 842
2024 31
235,979 235,979
939 939
939 235,979 236,918
1,010 1,010
1,010 1,010
2024
)
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30
@
( )
2025 2024
(8.867) (915)
109 49
16 86 94
16 2 7
(224) (551)
2,096 2,319
5
15 419 627
20 14
16,280 7,361
13 377
16 81
(15) 337
(167)
73 (153)
(32) 30
21 (55) (76)
(879) (958)
9,013 8,481
()
1,513 2024 966
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©
( )
2024 55,223 4,036 238 71 3,909 63,477
) 16,466 16,466
787) (787)
(21,979) (21,979)
880 880
(1,760)  (1,760)
(155)  (2.,163) 94)  (2.412)
287 287
(10) (10)
(5.513) 942)  (2,173) 287 (974)  (9,315)
(136) (29) 7 (158)
287 184 2,082 146 2,699
(202) (202)
(51) 155 2,082 7 146 2,339
2025 31 49,659 3,249 147 365 3,081 56,501
2023 60,750 4,163 187 (90) 4,164 69,174
) 6,322 6,322
(12,084) (12,084)
2 2
(155)  (2.539) (119)  (2.813)
510 510
®) ®)
(5.762) (155)  (2.547) 510 117)  (8,071)
856 (259) 597
13 13
(60) (169) (349) (578)
75 197 2,585 134 2,991
(636) (13) (649)
235 28 2,598 (349) (138) 2,374
2024 31 55,223 4,036 238 71 3,909 63,477
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31
2024 31
2022 12
455 513
2023 11
2023 12
11 29
15 2024 20 50
284 2024
47
2024 31
)
14 523 6,591 7,114
9 107 116
3 47 50
522 522
(856) (856)
6) (142) (148)
(11) (158) (169)
518 6,111 6,629
15 (3,515) (3,515)
(70) (261) (331)
(&) (107) (116)
439 2,228 2,667
32
)
2025 2024
1,018 718
17 6
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33
@)
REIT HKAS 24
2025 31
HSBC
HSBC
REIT
2024 13
()
HKFRS
( )
2025 2024
) (19) (19)
HSBC () ()
HSBC ®)
HSBC (75) (102)
HSBC 80 83
HSBC w
HSBC 36 36
HSBC 30 31
() () (©) )
) (©)
)
)
0.006 0.015 2024
0.006 0.015
150,000
)
() HSBC HSBC
() 2024 13
2024 2024 13
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©
( )
2025 2024
@ @
HSBC (2,049) (1,094)
HSBC ©)
HSBC 30 3
HSBC ®3) [©)
HSBC 69 118
HSBC 2,029 3,786
@
2025 31 15
2024 15
““Audited”” 28
32
( )
2025 2024
11 10
185 176
84 38

280 224
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2024 2025 HKFRS
2024 2025
2025 2024
)
1,000,001 3,000,000 4
3,000,001 5,000,000 2
5,000,001 7,000,000 4 5
7,000,001 9,000,000 3 4
9,000,001 11,000,000 2 1
11,000,001 13,000,000 2 1
15,000,001 15,500,000 1
16,000,001 16,500,000 1
17,000,001 17,500,000 1
19,500,001 20,000,000 2
22,500,001 23,000,000 1®
27,500,001 28,000,000 1®
58,000,001 58,500,000 1@
75,000,001 75,500,000 1®
() 18 19
)
a b
() @ (®)
28
89 91
() 2024
2024
2024
)
2025 2024

14 12

28 26

14 6

56 44

310/472




EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

34
2025 31
( )
2025 2024

7.893 7.924

9,874 10,565

647 1,043

18,414 19.532

2024
35
2025 31

2025 2024
# 52,000,000 100 100
450,001 100 100
100 100
3,533,570 100 100
1,000,000 100 100
1P 100 100
100 100
10,000,000 100 100

100,000 100

"

SPv 100 100
74,207 100 100
160,539,360 100 100
» 100 100
100 100
100 100
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39,500,000 100 100
162,500,000 100 100

HK 100 100

UK 11 100 100
sl 13,000 100 100

HK 100 100

HK 100 100
2,198,749,996 60 60

5,000 100 100

444,380,000 100 100

87,550,000 100 100

17,661,029 100 100

1,484,121 100 100

317,000,000 75 75

» 100 100
519,443 100 100

1,242,300,418 100 100

R-E. 100 100

138,000,000 75 75

HK 1,000,000 100 100
600,000,000 100 100

205,200,000 100 100

1,000,000 100 100

HK PD20 1,002,261 100 100
» 10,000 100 100
50,000,000 75 75
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199,250,000 100 100
1,467,637,174 100 100
cB 100 100
F 100 100
159,337,842 100 100
HK 100 100
100 100
QvB 1,261,561 100 100
VB 203,285,010 100 100
118,201,254 100 100
» 100 100
14,841,201 100 100
403,000,100 100 100
615,014,654 100 100
HK 100 100
F 100 100
287,595,000 100 100
1,318,010,000 100 100
100 100
6,500,001 100 100
2006 100 100
2000 100 100
100 100
100 100
100 100
» 1,000 75 75
25
25 13,000 100 100
S.ar.l.
2024
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2025 31 40
6,757 2024 8,040 978 2024
704
36
2025 31 REIT
2025 2024
15 50 50
50 50
50 50
50
37

2025

27
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Consolidated Income Statement

For tha e enclie] 31 Masrch 2025

2025 2024
Noto HKSM HiS M
Ravens 5 14,223 13,578
Proparty oparaling axpansas 7 — Fjﬂq 3,508
Mat property income 10,610 10,070
Goneral and administatie sxpenses [ (e
Chang in kair values of inesimord properties 14 (16,2600 {7,381
Irmpairmaent of goadwil 13 - 377
frpairTent of property, et and ecquipmen 16 - B}
il neesd Income 24 551
Finance cosls A [2.006) @291
Lo on cisposals of @nancal assels af amorised cost - 15
Shars of il kosses of a joint vertum 15 (21 B2
Loss before taxation and transactions with Unitholdars a (8,867) {5
Toailion 11 B4 {1,540
Laoss for the year, bafore transactions with Unitholders (a,431) 2,465
Dhstrincitions pasd 1o Uinitholdecs:
= 2025 infeim distribution (3478 =
= 2024 fnal cistribwution (3,385 -
= 2024 inberim distribubion - [heie ]
= 2023 nal distribution - 3,064)
(16,280 3830
Roprossntsd by
Charps in fst assets attritutabie 1o Unitholders, extlorng Saims of niss urta
and unts bought back {16,203 (10,140
Amount arsing from esene moements 28 =] 1,788
Mon-coniroling infefests (S8 4By
116,268 3,830
Liash for the year, bolon transactions with Linitholdars atiributable fo
= Linitholders (Nolo) 12 (8,853 i1.983%
= Won=controling inbonsts B (480
(a,431) 2463
Thi nistes on poges 115 16 170 ari an inlegral parl of thise consoldated Trancial stalormnts.
Moke Loes por e, b upeon. iows 40 the e, Elons et attskn a3 Wl P giiac] mveragt rmber of L N i, 5 e o Nots 12 B e

Lo ] Sl Alake et

Lirss Aoal Extato rremstront Trowl Aol Beport 20002025 108
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Consolidated Statement of Comprehensive Income

Fat (s ol nciind 31 March 2035

Aftar
Balore Transactions transactions
Irpsactions with with M-
with Unitholders Unitholdars contralling
Unithaldars {Mote &) Mote [l intorosts Total
HUS™ HESM HEE'M HIS™ HES'M
For the year ended 31 March 2025
[Loas)ipeniit for the year (8,863} 6,431 568 [564) -
Other comprohiensha incomas
MNoeres thal may ba reclassfied subsequontly to
Ihe consoidatad iIncome statement
= Cassh fiow hadging resenm [#5) - (402 - a8z
- El:l'lmulu s (i) . 8 (=1 e
Total caomprehensive (loss)income
for the year 9,431} 043 - [5T1) i571)
[For e year ended 31 March 2024
{Loss)peoit for tha yoaor (1, 663) afe 1.708 (=50, 1.8
Olher comprahensive income
Herrs that may be reclassfied subsequently to
Iha consoldated incoma statement
- Caush flow hciging resonve (168 - {1eq - {169
= Exchangs nsen (1,625 - (1628 4]} (16500
Tolal corrpeabarsiv foss)nooma
fior the year (3,781} a.781 - 501} {501
The nofles on pages 11510170 am an integral pert of these consobdated financlal stalements.
oot
L. wa x Em o Lok of MRS, milon GO HICMLET ey and changs i nel ssiiy oLk a

b of by L e oy Bosagihd ek, shach i 8 decreass of BRI 29 mllan POZ4 VR0, EER o

[ ] hmﬂlﬂhTﬂdMMEHNLHI-EI-WTMMMMhpﬁhhm”mﬂﬂmﬂm
ot i1, e ol el (ot s s dherid e P el o reimation of e aserts of e iYLt ks ary Ralilten. in s priges i ths it
nud-nlu-rrm-unmmnmm--mm“mmnmmmmmmmrm

Prosarbafns, (o nmmmm-uwm hmnl’ﬂ‘“lmmn__mulm
g e £ P rd el L e, e L] s after S W LT s
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Consolidated Statement of Distributions

For tha e enclie] 31 Masrch 2025

2025 2024
hcit HKE'M HICEM
Loss for the year, befors transactions with Unitholdaers
attributable to Unitholders (3,863 1,983
Adfuzanents Hate ();
~ Changs in o vakes of vasiment propeniss 16,181 7.0
~ Impaimnent of goodwi arr

~ Impaimen of propserty, plant and equipment
= Diaterred taxation on changa in fair vakues ol imsiment properties

- 8
3
= Chamgi in foir varkses: of dervative cormganant of convertibln bonds. (20 (165
&7
n
{30y

= Change in fnir vakies of fnancial instruments &2
— Depreciation and amorisabon of ral estals and reladed nssets 5
= Logs on deposals of inancial Basels 8l amortised ool ]
MWW 112
Tﬁmmﬂmm 7,025 6,718
Hmmmm 3476 3,333
Final distribution; fo ba pakd o he Unitholders 3,540 3,385
Tl:ll.im.rﬂunafatﬂﬁwar 1,025 8,718
mnmmmmmmm 2 02,396, 465 2.553,845,113
Dhssirinutions per Lnd fo Unitholdess:
— |nbarim distripution per unit, pakd (Mota (il HKA134.80 conts HE130.08 cenls
~ Finell cisiribution per unit, to be paid o the Unthoidess. Nota [l HK13T.45 conta HEA32.57 cenla
Distribution per unit for the year HK2T2.34 conts HH362 .85 cents

Tha nodes on pages 115 to 170 are an integral part of these consoldated financial statements,

i Lincler Bw e of the Trod Do, Link Peel etsts resssmant Troe o mgred o deiiuie 2 Urdtokiens no s than 0% of g iclal s dable reoors ko sech Snancisl pes,
Tiokal chvnig bl inooeme, S0OCFTING o tha Tt Doac, i e Group's coneidied peobl foss ofor imafon oybutahie 10 Lnholdes. e eiiose 10 simieeis T olect of oeten

VRN AT T 50 LT W e e tha] 1 Hfl o ol Tl ! i Fo (ol et i 38 A D00, it Aaruages
s i o ittt BOO, D04 1md-ﬂimmhm e Ikl dniria ot arroun® repessaniad 100, D004 1000 of e (il cixistuintis
moomes o the Groun

L] Ths rwern hatribiiion (e Uem of HIKI 3460 oaris (2004 HRT0L0E conisl & e sis monts snded 30 Bapsesiey 2008 was oalo, i el b i s of HRESATE
s (00 HEEL ST sl et I P el BSTELERE AT urits [004; 3 561 900 S L) i R a5 50 5 28, Th Wil i g 15 Lok o
27 Drmarba

M The el clabsitaton pee i of FIOLIT 25 opnbs (0 HICE SR ST cmstn) bof T i e 38 Llarch 2008 i coboulated Damed DR e el 17D ol

HEER 540 Praflecr OO BRI B35 rrillerd o B oot Pl ol M Srancial e and 2580 000 465 e DAL 2 G50 R4S, I1Jm-n-lhﬂﬂ'¢l—.huﬂil:l1 Wi
D00, wertza it takcing ko Bocmant Yy changs i e ramber of Urils i s mibascand b the aopecenl of P consodaatad narcil detants. The bnal it ton o8 be ped 1o
Loty o 4 Adiguaal 7095,
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Consolidated Statement of Financial Position

Azl 31 Maech 2025

2025 2024
ot HKSM HISM
Assals
Ivvesstment properties 14 220,413 235970
Inkaresis in o joint voniure 15 2,005 2161
Propety, plant and equipmant 16 1367 1,383
Firssncad assals al amonised cos) w - 598
Doposils and propaymants 178 182
Derbattes fnancial nafruemssnts 25 47T a38
Trade and ofher rece/abias 8 1,131 1106
Bank deposits 19 262 2813
Cash and cash eguiaents 1 1343 7184
Total assets 220477 2ED 314
Linbllities, exchuding net assets attributable to Unitholders
Dafermad by lnbities 20 3,887 3926
Long-tanm inciahive schesmin prosson 21 142 B8R
Other Rabilifics 2 3,081 3808
Bamowings 23 46650 55,223
Comeartibie bonds 24 3240 4,036
Securfy deposts F233 2068
Do financial nsinemsents 25 842 1,090
Provasion for insation 430 441
Trade payablas, receipds in acdvancs and eccnes 26 2557 2870
Tolal Eabilitles, excluding nel assels atlributable to Unitholdors E5,770 T3 872
Hon-controfing inlerests 3 @81
HNeot assels attributable to Unitholders 163,470 178,823
Units in ssiie (auckuding ineasury units) ar 2,562,366,465 2,553,845.113
Hal assats par unit attributabla to Unitholders HEEE3.30 HKETD.02

The notes on poges 115 1o 170 am an integral part of these consolidated finaricial statemants,

On behat of 1he Board of Dimctors of
Link Asset Management Limited, aa manager of Link Raal Estate Investmen Trust

George Kwok Lung HONGCHOY NG Kok Siong
Group Chisf Executive Officer Chigf Financial Offcer
27 May 2025 2T Wury 2025
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Consolidated Statement of Changes in Equity
and Net Assets Attributable to Unitholders

Feat fh o enckis] 31 March 2025

Nl assets
Unitholdors' attritiutable Non-controlling
squity to Unitholdars Intarests
Hate HEEM HEFM HEFM
AL 1 Apell 2024 - 178,823 [Ea1)
kssuance of urits undar destribution reimestment schame = 1,513 =
Uit bought back as treasuny units v - Ty -
Lo for tha yoar anded 31 March 2025, belors fransactons
with Linithceoérs = (8,863} [568)
Distrioutions pald To Unithoiders
— 2025 intarim chstribution - [3ATE) -
= 3024 final cistribuaion = {3,385 =
Capital conbitxrion tom a non-coniroling imarest of a
subsicary - - 850
Loss on cash flow hedges 28 (223 - -
Amount transfermed to the consoldated incoma sta ermant 28 260 - -
Foieagn curmancy translations 28 ] - 1]
Ao arising tnom reseng movemsshts 28 568 [En] -
Changa in not assels stibulabio 10 Unitholders and non:
conbroling interssts for the yeer anded 31 March 2025,
ciuding insUes of rew units and units boughl back - (16,203 309
AL 31 March 2025 - 163,470 5
A1 Apeil 2023 - 168,840 120
Ezuance of unts under dstribulion rermestment schams - BEG -
Lirits bought back for canceation - [a35) -
LLoas for the year anded 31 March 2024, belors transactions
with Unithaoldans = {1,963} (asy
Dstrinutions. pakd 10 Linithokders
- 2024 invtesim cstribution - {3,335 -
— 2023 final distribution = 3,034) =
Giairy on cash flow hedges 252 - -
Amiound transfarmed ba tha consolidated income statermeant {421 = =
Forign curtency irmnstaficos (1.625 - 21y
Aamount arsing nom rsens moverments 1.788 1. 788 =
Changa in net assets albibutabs 1o Linthoiders and mon-
controling inbarasts for the yaar ended 31 March 2024,
mnchucling issues of new units and units boughl back - {10,148 (E01)
A1 31 March 2024 - 178,821 (381)

Tha noses on poges 115 1o 170 are an integeal pan of hise consclated Tnansinl stalarments,

Lirts Aoal Extato irresiront Trowl  Annesll Beport 502420258 113
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Consolidated Statement of Cash Flows

Fat (s ol nciind 31 March 2035

Oparating activities
HNat cash generated from oparating activities
Investing activities
Accuisition of assats
Additions (0 investmant propertios
Addciions 1o propory, plant and aquipmant
Inbiriet InCorm reciiod
Proceeds from disposal and maturRy of fsancial assets at amomsed cost

Placement of bank deposis and restricted bank deposts wilh original
raturtty of Mo than thres monlhs

Racaipl from maturily ol bank deposits and restrictod bark depasts wilh
ongnal matunty of more than thiee mondhs
Deposit for acquisiion of assats receted
Caphal infection o m joint venhes
Ditdcdancl ricohed Tnom & jont verium
Net cash generated from/[used in) investing activities
Financing activities
Procoesds from bomowings, nat of iransnction costs
Radamplion of comeninie bonds
Rapaymants of borowings
Advances from a nan-controiing intanas!
Rapaymanis 1o a pon-controding intarost
Capanl cortribution froem o non-contreling intoreat of @ subschiary
inferest expenses pad
Satiiarmint of dadalive finencial nalnamsants
Payrrents ol lsase tabities
Paymeants ol transaction costs fof righls ssus
Cestribations paid 1o Unithaldem
Linits bought back hor cancellation
Linits bought back as riasury urn
et cish used in financing activities

Net decrease In cash and cash equivalents
Cash and cash aquimalenls al 1 Al

[Efiect on exchange rate changes on cash and cash equivalents
Cash and cash equivalents at 31 March

Tha noles on pages 115 1o 170 are an integral part of thesa consobdated fnanclal stalemants,

a

Sic)

ar
ar
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2025 2024
HEEM HEsM
8013 Boagt
e 56T
{1,933 Lt
[68) B
22 561
5 568
2,04 (11875
5493 12,678
- 1200
(44E) =
o 187
1517 {500
16,468 6,322
{787 -
{21,079 (12,084
840 2
{1,760 =
8a0 -
2413 2813
287 510
ne &

= [0E
15,348 {5.401)
= {835
1574 =
(14.357) (14,7100
(=X 738
T84 13,987
RE] 55
3.3 7184
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Notes to the Consolidated Financial Statements

1

Corporate Information

Link FRaal Estats Imsssiment Trust (“Link REIT) & a coliscihe imesiment schime sulhonsed under section 104 of the Securlss and

Futures Crdinance (Chapber 571 of tha Lws of Hong Kongl. Link REIT ks gowerned by a Third Amending and Restating Dead enteiod ino
on 18 June 2024 (ihe “Trust Deod’),

Thas principd scthvity of Link REIT and s subsdiaes fihe "Group”) s mesting in reel estale and may be undertaking proparty
developmant and redated acthities in respect of all ypes of developments. The addresses of the regislered offices of the manager, Link
At Managerrent Limied (the *Manager™), and thi Tnestee, HSBC inafubonal Trest Sendces (Asia) Limied, are 200F,, Tower 1, The
Cunysida, 77 Hod Bun Road, Kwun Tong, Kowloon, Hong Kong and 1 Gueen's Aoad Ceniral, Hong Kong. respeciively,

Basis of Preparation

{a)

(&)

fe)

Statement of Compliance

The conscldalad financial statements hme been prapared in accordanca with the HKFRS Accounting Standards "HKFRSS", the
respuirermssnts. of the Trust Deed and 1he rebmvant disclosirs requinements B8 8et oull in Appendix C of the Code on Real Estale
Invesstmant Trusts (the “REIT Code”) issuad by the Securities and Futures Commission of Hong Kong, HKFRSS is o collacthe lam
which inclodas o appicable HHFRSs, Horg Kong Accounting Standaeds FHIASS" and Intersrelations issued by the Hong Kong
insttube of Coertfiod Public Accountants.

Accounting Convention

Thie consclidatid financial statements have Boen propared under the histoncsd oosl cormontion, o modified by tho rvvaluation of
denvalive financial instruments, long-1erm incentive scheme provislon, The denvative component of comernible bonds and irestment
proporties, which one stabod ol fair values &s axplaned in tha malordal accounling policies sal oul in Note 3.

Adoption of New and Revised Accounting Policies
For the year ended 31 March 2035, the Geoup has adopied all the amendments and inMemestaton 1hat am cumently in ssus and

offoc tha

HKAS 1 Amendmants. Classfication of Liabillies as Curmant of Non-cuerent

HEAS 1 Amandmamts Non=cimmant Linkdtes wilth Cowanants

HEAS T and HEFRS T fenandrsnts Suppler Finance Amanguemanis

HEFRS 16 Armanciments Leass Lisbiny in 8 Sae and Leaseback

Heng Kong Imerpeatation 5 (20209 Presentation of Financial Stalemssnts — Classification by the Bormwer of a Term

Loan thal Cantaing & Repaymant on Demand Clause

The adopban of 1hese amandments and interpratation has nod had ey significant sfsct oh H routs mepored and e fancisl
position of e Group,

Lirkx ool Extato iressiment Tnad Anneed Beport 20242025 115
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Motes to the Consolidated Financial Statements

2 Basis of Preparation icontinusd)
(c) Adoption of New and Revised Accounting Policies icontinusd)

Tha folowing new slandands, amendments and emendments 1o infarpretabon which have been published bul ane not yel sfactye,
v niod baen darky soopbsd in the consalidaled financial stalements. Thass ae elacive fof the Group's accounling peniods

beginning on or afler 1 Apell 2025,

HEAS 21 and HKFRS 1 Amendments Lack of Exchangealily™

HKFRS 8 g HKFRS T Amendmants Classfication and Measurement ¢f Firancial Instrument 5=

HKFRS 1, HKFRS T, HKFRS 9, Annual iImprovements 1o HKFRS Accounting Standards - Yohume 119
HEFRS 10 and HKAS T

HKFRS 18 Presantation and Disciosus in Fnancial Stalements™

HEFRS 18 Subsadianes withou! Publc Accountabilly: Disciosures™

Hong Kong inferprataticon 5 Amendmants Presantation of Fnancial Stalemants - Classification by the Bormower of
& Tanm Loan thal Contains & Rapmamert on Desmshd Clause™

HEFRS 10 and HEKAS 28 Amendimers Sala of Contribution of Asssts between on mastor and s Assocssts o Joint
Vanbure™

e ' Scorn g Pt bagerang on of st | Jemery D000
il fon ooouriing e berrang on o ser | Jenusry 5008
i ior aooounting [aesds tegmneng on oF w1 Jenuery 00T
i sty At cli & SesTTEE i [ Sy SR i DTl

Tha Group is in the process of making an esseasmaent of tho impact of these rew standards, amendmants and amendmans (o
indwtprebalion upon il sppscation,

[N BF I |
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MNotes to the Consolidated Financial Statements

3 Summary of Material Accounting Policies

Thes materksl sccourling poficies adopled in the preparstion of Ihe consoloalsd financial sialements are ssl oul below, Save as the
acoption of new and mvised eccounting policias, thase policies have boen consislantly appliad 1o ol (he years presantad.

(a) Basis of Consolidation

Thir conacdated financial sisterments incarpanale (he assets and labiftles of Link AETT and al s subsidianes as ol 31 March 2005
and ther resulis for the year Then ended.

Subesicharies. ae entilies, including siructiuned entlties, over wiich the Group has control. The Group conrols an entty when 1he
Group s exposad 19, or has rights fo, variable meiums from Bs invclvement with The entity and has the abity 1o affect those returns
rrough e power ever e anbly,

Buticiarios are consoldnbod from 1ho date an which conrol is tranaféerad b 1ho Group, Thisy see deconsclcated from tha dato that
control ceases.

Inbor-oormpany tranaactions, balances and unmoolined gaing on imnasclions between group companies are elminaled, Unrealised
loases ane also elminated uniess 1he transaction provdes evidance of impasment of the asset translermad.

The Group applies the acquisiion method to account for business combinations. The considération transfermed for the acquisition of
@ sutmadiary 1hat constute a business i 1he far visues of the assets tanshered, 1he Ebllies nourmed bo the fommen owners of tha
Acouires and this unlis Bsusd by ihe Group. The consicerstion translemod includes this teir vaiue of sny assal or kabdly msuting fom
a contingent considamtion arangamant, denifiable assets acquined and lioblities and contingant labiilies assumed in a business:
comibaalion s gy measuso intialy 5 e farvakes of the acquistion date. Acrutston nkxied coats & expersed i the
conaakdated income sintemaent during the pedod in which thaey are ncurmed,

Whara tha Group enbers irto a conbract thal containg an obigation (for eiaamplo, a wiithen put option exercisabla by tha contmict
courierpirty) 10 Eoguine shares n 8 partly-owned sutsidiery company rom The non-conroling interast, which 1 not par of a
usiness combination, the Group reconds o Snanceal Babsdty for 1he prasent value of the redemplion amount with & comasponding
changs directly 10 b fesets altributabie o Lindholders.

b} Segment Reporting

A zagment i3 a distinguishable companant ol e Group that & engaged alther in providing & paricular type of servica, of in providing
sorvics within o paniculer economic emdmnmont, and which B subgect 10 ke and rewvords thal are diferent from those of Gher
segmanis. Constshen] with the Group’s inbemal firancial reporting 10 the Manages, baing the chisf operating decislon maker, for tha
Pumpase of making decesions aboul allocaling resourcns and fSssEsng parformancs, Segment assats consis] primarly of tangibla
assets and recedvables and segment labilies maindy compriss operating labities.

Lirk Rool Estato renstment Tnasl Al Beport 20242028 117
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Motes to the Consolidated Financial Statements

3  Summary of Material Accounting Policies watinued
(c) Foreign Currency Translation
(i} Functional and Presentation Currencies
Hems inchudad in the finencial statements of each of the Group’s entites are measured usng the cumency of the prmarny
Bconomic envirchmeant iIn which e entity oparatas (the “functionsl currancy”). The consolidated Rnancial statements ane

resentad in milions of Hong Kong Dolars, which ks the funclional currency of Link REIT and the Group's presentation
CUFTENCY.

(i) Transactions and Balances

Fofegh curancy ransactions are Irnskeled s 1he Linclional culfency usryg Ihe axchinge e provalog ot the dates of tha
Iransactions o viduation whire ilems are fe-messuned. Forelgn exchange gains and losses resulling trom the seltiement of
sich ransactions and from the transiaton at the reporiing date exchanga rabes of monalary assats and iabfties denominaled
In foresgn curmencies e recognised In the consoldated Incomea statement, excapt when debemed in ofher comprahansie
Incoma &8 qualiing cash flow hedges and qualfing nel imestmesnt hadges.

(it} Group Companias
The recaits and inancial postion of Bl tha Group's enbitiss thal have & Junctonal curmancy difenent Trom the presemation
currency ire translated indo the presentation curency as fokows:
- assebs and Enbdties for each siatement of finencial position of the Group's enbities are franslated &t the reporing date
choning e

= Income and axpandiburas for sach income statemant of the Group's enbibies aro transiated af svemges exchangs mbes
funkoss this amge is nol & reascnabils approcdmation of 1he cumuindive offoct of the mies provoling on the transackon
il in which case incoma and mpandiiuees an mnsiabed of the rales on tha dates of the iransactions; and

- &l mesiting curmency rensslion dilsrances an recognied in olher comprehanshe incoma.

Goodwil and Tair vakes adustments arksing from the acouiaition of a lomedgn enbity are treaked &= assets and kabillies of the
foreign entity and transiaied at tha reporting dale closing rate. Currency translaton diferences arising ane recognised in other
comprehensive income.

(d] Investment Properties

A property thal is hedd for long-term remtal yields or for capital appreciation o bath, is dassfied as on imestment property. It alsa
inchuckes proparies thal am being constnucted or developed for fulure wse os Imvesiment poparias.

Invesiment progaedy comprises and and buliding heid under govemnman| liases and ofbor nases that meed e dalinilion of
inaationg propary.

AR patTent progerty i magside ritaly at fa coat, incuoing related rananclion costs.

ARer initial recognition, an investment peofesty is camied at falr vakie, representing open madtoat value determined at aach rmporting
dite. The camying vahs of the imvestment property |8 reviewed every sto months and i inodepandently valued by extemal valer at

least anrualy.

Arry gain or loss ansng on disposal of the investmant proporty (calculatod s tha difference batwesn the disposal procesds and tha
caETying amouni, Nchuding revakmbon, of the assed) fs recognised in the consolidated inoome statement in the pariod In which tha
immstmant property & disposed of,

Chahges in fair valoes of 1o imsestmant propdrties ane recognised in the consolidaled incoma stabemoen,

Sutisequent expendiLne o capitained 10 1he asnel’s carying amount anly when it i prebable fat Aiure seoncaric banedis
associated wilh e em wil Bow to 1he Group, and the cost of the item can ba messured relably. Al other repair nd mainenance
coals are exparsad in e consoscalod neome Siatement duling the padod i which thay oss neured,
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MNotes to the Consolidated Financial Statements

3  Summary of Material Accounting Policies et
(e) Property, Plant and Equipment

Property, plant and equipment, including ripht-of-use assets arsing from property leased for own use, ore stafed & historical oot jor
desrnad cosl al the dats of changs in use 1o assats renslermed froem rmestrent properies) less scoumulated depraciabion and
accumuiated mpalmment losses. Historical cost ncludes. axpandiure that ts directly altributabla to the acouistion of the ibama,

Subsaquent costs aie included in 1he Bss6l°s Camying amounl of recognised &2 & separale asset, B8 sppropnale, only when it s
probabis ihat e economic benefits associaled with 1he term wil fow (o e Group and the cost of Bhe Bom can b measured
reitably. AE ciher repalr and mainbenance coats are expansed in the consoldated income statament dunng the perod inwhich they
o ifcurtad,

Depreciation of property, plant and equipment is caloulaled wsing the stralght-line mathod 1o aliocata cost kees estimated residual
vk et AUkl Inpaimenl ssea over the salimaded ussil Bves an folows:

L e buskling Liasia lorms
Loasihsld irprovemonts Sharter of o yaces o loimn lems if appieabla)
Ecpaigment Threa 10 five yeans

Wotor vishickas Fivir yesars

An assel's fescunl value and uselul Ho ane viewed and adusted. f appropriate, ot each reporting dale,

AR Assel's carmying amount i wilan down mmedsately 1o #s recoweenbile mmaunt | the assel’s camying amount & groater than s
ashmaled recovernbia amount, as an impaimmen loss.

(G ondd losses on disposals ane delermined by comparing the proceeds with The camying amounia and am recognisad in the
conanlidnied ncomes statement.

Lirsx Fonl Extato rremstront Trowl Aol Feport 202802025 119
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Motes to the Consolidated Financial Statements

3  Summary of Material Accounting Policies watinued
iy Joint Arrangements

Inweesiments in joint armngements are classifiod as efther joint cpemitions o joint ventures. The classfication dapends on tha
cerfractunl rights and obigalions af aach inveaber, mther than e kegal sbructune of e jint brrangement. Ths Growp fas both g
opeations and a joinl vanture. Joim controd ks the confmc hually agreed sharing of control of an amangemsen, which exsts only whan
descisions about this relevant acthilies requne unanimeus consent of the partiss sharing conbol,

i} Joint Operations

A joird oponalicn s joint arangemant which doas not imechens the estobishmant of o separato antty. The Group™s inborosts in
joint operation is acoounbad for by using proportionals consoldabion. The Group comioines & shane of the joint openation's
indhvadiual Incoma and wgxnaes, assots and abites and cash Bows on o ling-by-re basts with similar Rers 0 th Group's
consodated financial statermants.

i) Joint Venture

A joird veniune is an arrangement in which the Group has join coninol, whersty the Group has rights B the net assets of the
amangamaert, mlhar than rights to its assels and oblgations for i5 bdties.

Interesls in A joinl vanhune ame accounied for usEng the equly method, inferests in a joint venle Bre inilially recognised at cost
and acjusied thamafior b recognise (b Group's shar of (he post-scquisition prolits of ases of the investod in the
consobdated incoma stabament and the Group's shane of ofher comprehenshva incoma of the investes in other comprehanshe
Incoma, Dhidonds necsived or mcshmbile from thie joinl ventun am moogrised as a rduction in the camng amount of ih
rrvasirmeant.

‘Whare the Group's share of losses In @ joint venture equals or excesds fis intenaats in the pint venbure, Including any other
unsicunsd macenyabkes, tha Group dods nol recogniso furlr osses, undess i hos incurmed obligations of made paymens on
Iaha of fhe joint veriturs.

Unmaalised gans on franaactions betwesn the Group and e joint venture an sliminaled 1o the exdent ol the Group's interests
in the jaint venture. Unrealised osses ane also efiminaled urless the ansacton provides evidencs of an impaimmsnt of the
uaset trensferred, Accounting polbcies of he joirt veriune hine best changad whiine necessary 1o snsure cofsistency with (he
policies adoptad by the Group.

The camying amount of the jent ventures are tesiad for Impalment whenever avents or changes in cecumatances indicate that
1ha camying vilus may nol be meoownabio,

(g} Trade and Other Receivables

Teata and olar recevablos oo recoprised intially af far valse and subsaquently manaured af amontiaed cosl, ks pronéson o
impamand, The Group holds tha trade and other moefvbles with the cbiective to colect the conbactiunl cash Bows and thersdors
rraasUran Thain subeequantly At smontised cost using Ihe effeclive intereat mathod, The Greup sppies tha HKFRS O srrpiled
approach in assessng axpecied ot iosses which uses a Habime axpecied loss aliowance for irce recefvables ofher than unbdad
laass recerablas, Ths expectsd cradl] lossas on trade recekvables ofhet Than unbiled eass recenaibles am caiculnied uEing a
provision malrx whees 8 provision rale appées based on #5 histoncal cosened default mies adjusted by cument and forvard-looking
inhorrsation. Livibillec leass recahalies AfSe A% 4 resull of the epreading of the kise ncenthes such &5 rent-free pedods provided o
terants cvar tha leasa tarm. Linbiled lease mcsiables e reviewed by the Groug for impaimment in accondance with HIGAS 386,

Oher recitvables are consdered 10 ba low sk and thenalons B impalrmesnl preedson B detenrined &3 12-months expactad cradil

lossas which consider cument and fonweed-leoking inforrmation. The Impaiment methodalogy appled depends on whather thana has
Dt & sryreanl e in ool ek
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MNotes to the Consolidated Financial Statements

3  Summary of Material Accounting Policies et
(h} Cash and Cash Equivalents

Cash and cash equivalents include cash in hand, daposils heid of call with banks, cthee shot-em highly liquad investmants with
original rradisities of ihres months of Wss enod bank owerdrmfls.

(i Unitholders' Funds as a Financial Liability

In eccondance with the Trust Deed, Link RET ks requined to distribute fo Unitholders nof less than 80% of he Group's total
distritiitabis incoma or aach financial ynor. Thi tusl also hoas b Emited Bl of B0 years from the dats of establishmant. Accordingly,
Ihe windls conkain contraciual obigations of the st o pay bo B3 Linitholders cash distributions and also upon lenminaton of The brust,
o share of o not cash procesds defved frorm he sals or realisation of 1he essets of the st less any kabilles, 0 sccordance with
their peogorticnate inberests in the st 81 the date of the temminabion. Linihciders’ funds ane thersfione classifisd &3 8 fnancial labilty
faiher ihan equiy In accondance with HKAS 32 Financial instruments: Prosentation, This liablity i shown on the consoldabed
statermant of inancial position as the net assats attribuiable to Unfholders. Destrioutions fo Unitholders ane recognised in tha
consolidated incoma stnfomaent,

il Leases

Leases A recognised &5 & righl-0f-usa asset and @ cornesponding Rabiity af 1ne date al which e leased assat i ovaiabie for use
Iy 1he Group, excopt for shor-berm leases that have & ksase lerm of 12-monlhs o ke and nases of kw-value assets. Assats and
labdities arising from a leass are initially messied on & Eesent value basts, Laase lebiilies ara the net precent value of 1he laasa
perymients ciscouriod using the intorest rata Implct in tho lapse and subsoguaently sinfed o] amondised cost,

Leasa payments ere alocaied befwesn principal and fnance cost. The Snance cost is charged to the consoldated income stabement
et hossa pariod 56 03 1o produce & constant perkdic rabe of derest on l remalning balsroe of 1he liality for aach period.

On 1hi Group's consalidalad stalerent of fnancial posiion, dght-of use asset has Bedeh cludad in propenty, planl and ecuipmisi
and ease labifies have bean included in accruals.

(k) Current and Deferred Taxation

Tha fox axpensa for the year comprisas cument and deferrad tie Tax s moognisad in tha consoldaled income siatement. socapt io
fhe exient thot it relates o itams recognised n other comprehenalee income of drectly n equity, In this case, the tix s sso
macognised in othar compahenshe incoma o directly in aquity, respactvaly.

The curment income tax changs s calouiated on the basss of the tax laws enacted or substantisely enacied at tha neporting date in the
jurischctions whin B Group's sutsidisies opernbi and generalo toable income. Management paniodically avihalies positions
taiken in tax returms with respect 10 situations in which applcabie ta reguiation |s subject to nterpratation, it establshas provisons
it appropriato on th bass of smounts mgectod o be paid f0 e too authontios.

Daferrad taation is provided in full, using the Enbdity method, on tamporany diferonces erising betwean the i Bases of assets and
kabiifies and their carmying amaounts, in 1he consclicsied Snancal statements. Delermad taibion = determined using 18x [@ies and
lervs} thal have baon anacied or substantially enacted by the raponing date and are sipected 1o apply when the reisled delarmed tax
536 ig reaised o the defemed ax Bablity & setted.

Darfprrod tax aesats o moognised bo tha dit Thal @ b probabie thal futue laobie pofil will be ealabie against which e
lesmporany differences can be ullsed.

Diefernoed fiuntion s providod on fompetany cilforences arsing e imarsirants in subskdaes, ooopt whore fhe trring of th
revarsal of Ihe temporery ditferences ks controdec by e Group and i iz peobabia that the temponary o ferences wil nat reversa in
th Esresoaaile s,
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Motes to the Consolidated Financial Statements

3  Summary of Material Accounting Policies watinued
{k} Current and Deferred Taxation icontiried)

U

When imvessiment propertes and imestrmant proparties under desslopmont are carmed al Tair value in accordance with the
mooouring polcy sad oul in node 3d), e amount of defermed b recogrsed s measired wsrng (hs (o retes thal would apphy on tha
sabe of 1hosa assels al their camying valua af the end of tha repoeting penod uniess 1he proparty & depreciable and ks hekd within a
bisiness Mmool wioss obective i 1o conaums substantialy & of e economic bensfits smboced in The property over Bme, rather
than Brough sale. In all olher cases. the amount of defered iax recogrised is maasured based on the sspected manner of
ranfisation of seflament of e camying Bmourt of T asssls and iablibes, usng (5 falas enscled of substanively snacled b 1h
end of the regaorting persod, Dedorred 1ox assets and labilties are not discountod,

Borrowings

Bormwings s necognised inflaly ot far value, not of irmnsaction costs incurmed, Bomowings ane subsedquonlly staled at smoised
cosh; any diflerence betwean he proceeds (net of rensaction cosls) and The redempticn value ts recognised in tha consoldated
incomi stalment over the podod of the instrument using the efiectio intores? method.

Convertible Bonds
Corvertibie bonds with conversion right comprise a derivative component and 8 labiity component.

AL initinl recognition, iha Babilty and derfvative componants of tho convnibhe bonds o maodsuned 01 fair vilue, Trrsaction costs
relating bo tha issus of the comvertibés bonds are alocabed to the lsblty and derivative components in proportion 1o the asocation of
proconds, Thi parton of the frmnsacion costs nslaling o (he Babdty component is ecognised inflialy s panl of h lebity
component and e portion relabng 1o the denvabive componant s recogrised mmediabely 0 the consoldated income statement.

T dermvabive componant I8 subssquently remassured ot fair value, with changes in far value recognised iImmedsaisly in the
comsoldnind incama siatemsnt. Ths labilly component s subsadquenty fraasuned of amontied cosl. The inerest xpense
recognisad in The conscbdated income statement on the Bablity component & calculaied using The effective intanest mathod.

Revenue Recognition
(il Rentals

i Bccordancs with HKFRS 18, eparaling laiss fantal incomi fom rotall propertios, olfice properties, Iogistics properties and
car park related businass is racognised on a sirssghi-ine basts over the tarm of the lease agreament. Condingant rental income
frapresanting income aver and above bese nent], such s lumove rent, is recognised acooeding 10 the lerms of tha lease
agreaments when the smount can ba reliably measured, in he acoounting penod in which i s samed. Leass incenlives
provached, sach ms mnd-ime pariods, sne mortised on a straighl-line besls and am moognised & o mduction of peatal Incoms
ower tha reapective tesrn of 1he keasa.

In accordancd with HKFRS. 15, car park mental incomi i recognised o ime when ta meialed sondces are rendarod,

(i) Service Fees and Charges

In accordance with HKFRS 15, senica fees and charges such as managemant (eas and afr conditioning sarice fees artsng
frrm the provisscn of sandces ane Fecognised over B whssn such Senioes ane rendired

{iii} Interest Income

Intonpat incoma is moognised on o lime:propaion biis using effective intoros! malhod

Tha Group has appled the practical expaedients in paragraph 121 of HEKFARS 15 to axempt 1he disclosus of resnue axpected 1o be
recoghised in i Uilurs anksing from certain contracts wilh cistomens in dxdsienca af he repofing date that are billed based o he
perfomance compistod 0 dale or have an oniginal expected cduration of one year or ess,
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MNotes to the Consolidated Financial Statements

3  Summary of Material Accounting Policies et
(o) Employees' Long-term Incentive Scheme
Incantives in the lorm of 8 long-ierm incanthe schame am provided 1o esligibles empioyees nchding direcion).

Employes sanices rendered in axchangs Tor the grant of Bhe long-berm incentive schema swards ane recognised as an expense. with
o cormasponding monadss N tha Rabdity incumed. This expense & chargad 16 (he consolidatad income stalemant owver (P vis{ing
pariods. Lindl the Rability |s ssttied, 1ha value of the Babiily is re-measured &t each neporting dals and al 1he date of setliemant, wih
army charges in yalus ecognised in the consobdalied income stabemen for the yeor, Al each reparing date, estimates of the numbes
of \ang-tanm incentive schama awards that are expacted to ves! will b= revised and the impact of tha resislon is recognised In the
consobdated income sintament, The carmying value ol the long-term ncentive schama awirds is reviewod overy six months and is:
Inoapandently walusd by extemal valus at least armualy, B ha swarda do nol vest on the vesting datea. tha amounts charged fo the
consobdatod Hoome sttomant will Do wrilen back.

(p) Derivative Financial Instruments and Hedging Activities

A cerfvalh is inftlally recoqnined ai lar valos on (he date 8 dechathve contract is enfersd IMo 8nd & subsaquently re-massired al §s
fair vakie. The mathod of recognising the resulting gain or loss depends: on whathar the demwmlie s designated as a hedging
matrueent, ahd i a0, i fatuis of B em Beng hedoed.

Al Iha incaption of tha hedge, the Group documants Hha econcmic rdationship Botweon hedging instrumants and hedged Boms, as
well aa fts riak managemant ciective and sirslegy Tor undariaking fis hedge transactons

(ij Cash Flow Hedge

Hekjing rolationships are classlied a8 cash Tow hedgae: when such retationships am used bo hecge agakEt axposuns to
warinbilty in cash flows that are aftributable 1o porticuiar risk associabod with & recognised assel o kabiity and such variabilty
could affect peolit of ioss.

Tha changas in tha lair valus of the allective portion of derfvalies that are designated and aually as cash Bow hedges ara
recognised in other comprehansive income: and defemed in o cash flow hedging reserva. Tha gain or loss relating 1o the
Tt poiton B aoogrmed mmesdabely in s consahdatsd moorms stitermant within finanog costa.

Amounts socumulaled in hedging msanoes am Enshshicmd o the consclidalod ncorma stadermant in tha perods whon this
hecgad fliem affects prof or loss. However, whers Tha haoged bam subsaquenthy results in recognition of & non-financial asset
or a non-Snancisl Rabiity, the gains of osses defermed 0 cash fiow hodging resenve ore trmstemed brom hadging rmesans and
nckiciad wilhin the initial oot of the assst or kabiity,

Wyhier i hpciging inestrumman aupires, of i sold of torrmingled, of when @ hodge no longar moels the critera lor hedgo
accounting, army cumulative defamed gain of loss and dalerrad costs of hedging in the cash fiow hedging resere at that tme
fermidin in hadging resarve unlil the lorocas! irnnsaction oocurs, reulting in recagnilion al a non-fnancial assel such as
Iventory. When the forecast transaction s no longer expected 1o occur, the cumulative gain or loss that wes reponied in
hacgrg mseo i mmadaloly neclassied 10 the conscldated incomn stafamant wilhin Snanon costs.
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Motes to the Consolidated Financial Statements

3  Summary of Material Accounting Policies watinued
{p) Derivative Financial Instruments and Hedging Activities continued

(0]

(i)

(v)

Fair Value Hedge

Datvaths desgrated a8 hadging Mrsiruments fo heaga th far valua of recogrised assits or Rabites may quakly os fir value
hedges.

Thir Gioup uses imerest mbe swap contracts 10 hodge its exposum to varabdity in G velees of moognised Rabilties against
changes in marked interest rales.

Thie (G LSES Sro8s CLBnty Swap conlracts 1o hodge B exposuns 10 varalEty in far vakes of recognisad 1ongn curmency
Rabitks agains! changes in forelgn cunmency axchangs rates and market intenest mies. The changas in folr values of 1he cross
CUFTENCY Swlip conbrachs ane recognised difactly in the consobdated income statamenl within finance costs.

Changad in T fer values of thase defatie conbracts, tagether with Bhi chinges in the fair vakios of tha bedged EabBlies
attributabie b0 the hadged riak are recognised in The consobdated Income statement as finance costs on bomowings, Al e
samo firw, tha camyng amounts of th hockgod btk in iha conscbdated stntement of fnancisl pestion are adusied foe the
changes in Tar vahmes

Net Investment Hedge

Hedges ol nal vesirmsnts in fateign opannlions o accounbad for srrilary 1o cash fow hedges. Ary gain of keg on Tha
hedging ingtrurmant relating to the eflective portion of tha hedge ls ecognisad in other comprehensive income and
aceumulaed in fanervas i oquity. Tha gain of less relaling ta the nefectie padion i recognisad Frensdataly R the
consoidaied incoma stabement within finance costs.

Ginins and losses accumulated N egquity are eclassfied fo the consclidaled ingoma: stalement whaen thae forign operation s
chaposed of,

Derivatives That Are Not Designated for Hedge Accounting

Cartain dermatha instruments ane not designatad for hedge accounting. Changas in the tar vislue af any derhvathee instruman
1hat ane not designated for hedge Bocounting i recogresed immediataly in the consolidaled income stabemant within finance
oot
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MNotes to the Consolidated Financial Statements

3  Summary of Material Accounting Policies et
(p}) Derivative Financial Instruments and Hedging Activities (centinued
{v] Hedge Effectiveness

Hicigo alfociivonoss i detanmined ol Be ncepion of th hedge relalicnshp and o sach reporting cali Trrough rospecis
effectivensss assessmants Dased on tha thies criteda: economic relationship betwesn tha hedged tem and hedging

Instrurment, credi risk and hodge ratio

Foxr hediges of inferest rabe rak andior curmancy sk on cash fiow hedges or fair value hedges. the Group anters. into interast
rafe maip confricis and cross currency Svap contracts that herve similar criticnl arrms as the hedged Bom, such o releronce
ratie, Tesck dates. payment dates, maluities and notional smeurt. Sinca all crtical terma matched durning tha year, thare i an
otonamic rlalionship,

Hadge inoffectenass lor mterest mie svmp conlmcis and cross cumency swap contmcts may ocour dus to (i) the crecl valua!
chebit vakis acfusiment on P rrlerest robe swap conbracts and cross curmency swap contrects which is not matched by ha
bomowings, and (i} diffierences in onlical temmis batween Eha inleres? rale swap contacts and Cross CUMENCY Swap conircls
and borrosings. Hedge insfleciivenass i ecognisad ) ths conaoldalsd incoms stiatement within fnance costs. The Group
has electad 1o axclude changss in cumancy basts from hedging designation and recognise changes in curmncy basls in the
consolicaied nooima staliment within Mnancs costs,

For hadge of net ivestments |n foregn operations, the Group entons into hecge melalionships whers the 5pot foreign exchanga
rate xposUre of the nominal emount axactly ofisat the takr valua of nat iImestmant in foreign curency.

Inaffacbhanass iy o 1 ths carming valus of the dealgnabed nat ifestment dechines Delow ths notional amount of 1ha
chartvilhvien, or if M are changes in (b credit dak of th Group of the dectathe counterpa ty, The Group has slected 10
axchde changes in jonwvard elamant and cumency basis from ils hedga designafions, which are recognisad in the consobdated
Incorme stalsmient within ranos cosis,

{q) Borrowing Costs

Bewrowing cxats direetly attibutabia to s soauisilksn, conatruction of production ol guallying ssels, witch s assets that
recassarly lake o subsiantal pericd of tima to get ready lor their intended use or sale, ore added to the cost of those assals untl
such L a the mssals ane subetacntinly reacy lor thisr inbended use or sals All offwar Domowing costs ane rFecognised in The
consokdatad ncome stalement in the pediod in which they o incumed.

(r) Presentation of the Consolidated Statement of Financial Position

Thies Girenags tias ackogebic] the Bepuisity Basis in (he prosentation ol the corsoldatod stalemant ol francial postian a5 il & consieted 1
ez miore relevant and meaningiul fo readers based on the timing of thelr reaiaation or settiement of assels and llabiites as jusifed
by 1 Fraarhi aituition,
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Motes to the Consolidated Financial Statements

Critical Accounting Estimates and Judgements
The preparaton of the consobdatad francial statemants in confarmrmily with HXFRSa requires the use of carain crifical aceounting
eslimales, i also requires the Manager io exercisa its judgemant in 1he procass of apphying the Group's accounting polkcies.

Esmales and judgements are continually evaluatad and ere based on histonical axpanence and other tacions, including sxpectations of
Autuing pvents that fee bedevod 10 b roesonnbis undar the croumstances,

Thea Group makes estimates @nd sssumptions conceming the future. The resulting sccounting estimates will, by dalfinition, seidom equal
thn rikiatied ncluad resuifts. Tha istimales and assumplions that ke & significant rsk of calsing & materal adustrment 10 e cirmying
amounts of sl and labdtes withn the next year am discussed talow,

{a) Investment Properties

T fosir wasbin of oty inreisidment peoparty I indiddunlly dalerminad al aach roporting dale by indapandent valier based on a marked
vihm mEsessment. The valuens have reled on income capialsation method as the primany method o arive &t the maket valees of
dach mmatrmant propoy and mad cross riseences 1o masked comparables and in addtion, for ovirsees popoeries whars local
vahkstion standaeds requine, discouried cashfiow method. Detals of the valusbion techniques and assumptions have bean disckosed
i Mo 14,

(b} Financial Instruments
i estimating the tar vehue of (3 inancial nstruments, the Group uses vakiabion fechriques such a3 deaks guoles and dacounted
cash fiows. The Group also makes assumplions thal ame based on markel conditions sodsting at each reporting data.
Revenue
Revenua recognised during (he year comprises:

2025 2024
. HES'M HEEM
Ronlois:
= Hong Kong retall and office properiias. 6,857 6,652
~ Hong Kiong car parks end related business ot [ 2507 2470
— Maininnd China retail, office and kogistics propertiss 1,583 1268
= Owverseas ratal and office properties 1,334 1,343
Managamént fees and air condfioning serace fees Notoe 1,780 1547
ot nanvnio Mobe () 352 308
Tolal rowenise 14,223 13,578
Picime

W Hong Kang oo vk st pelsieg beairess acies oo poek rerisl noome of FIFSE. 300 silion EOBE 1I0E2. D0 milon] wisch i mooqrieed tve e on B FITET ne e o
1o Poin] CF e i O CLAICH R s . B OISt [l Do [edod] Doy i 0w’ Pntonmacn. THs 6 100 Saed U [ Smars oligasons
it fow o oo par et incomea

L e ol e WSS b ) T P S PRGOS DV T ) ) EOGPT r Es Cve T el ol seeaces T CustITeny mTLitaneoutly
Houtatfi ] OO ST [ ity [FOvicked By T Trruc’s parionmoros.

Logsars wilh benants provics or marihly basa ront and recoyveny of coeian oulgoings. Addilicnal ronls based on business turmaver
amounted to HKE202 milion [2024; HES181 milion] and have been includad in fhe nental incomes.
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Madsiland

Hong Kong  Hong Keng  China retail, CHoareas

rotail carparks  offica and ratail

and office and relatod lepstics and office
proparties: business prepartios peopbrises Tedal
HEE'M HES'M HKEM HES'M HEEM
Rmporee 78T 2583 02 1,781 14223
Sagmant rsults 5961 1,088 1,460 1,203 10,510
Change in Tor viees of inesiment propernss (10,537} 11,653 (3811} rap] [18,280%
Share of nat kesses of a jainl vantum - - - 4149 (]
Corporati mpensos 1
interest incorme 24
Frarce costa 2,006y
Tition {564}
Loms o the yoar, boforn trarsaciions with Undholdens. F..-“HF
O capital nddiions 0 12 241 14 1,137
Depreciation 20 = L 13 |46}

As at 31 March 202%

Seqmen! ssety 124,178 48,077 31,873 20,845 2217
Intereals in & joint vaniune - - - 2,005 2,005
Uralocaled comporata assets nr
Dierivaine financial instrumarnls 417
Bank doposils 82
Coarshy i s sxpvients 3380
Teksd psssls 2ATT
Sagment kahities 2515 7 1,023 550 4354
Liraloealnd corporsta Rablies: 435
Difarrond tax abditios 3587
Long-teem inceniive schams provision 142
Cithar lnbies 381
Bonovings 43,680
Cormaitible bonas 3,240
Dierivalive finarcial instrumernds. B42
Previion fo {aeation 430
Tokal hhilitiess, serhycing ret sssabs sitebinbls b Linfhoiders 85,770
Mo -contsiling infenests ]
Mok Besats atiriulhie 1o Linithoidenn 163 ATD

For the year ended 31 kanch 2025, revenus o HIKE2 022 milkon (2024, HKS1,572 million) i atirbutsbhe 1o sdemal customen: om
Maninnd China, HKE10,420 millin (2024; HIE10,264 million) is altibuiable to etennl cusiomars from Hong Kong, and HICS1, 781 millan
(2024 HECE1, 742 million] is atiributable to extemnal customens from overseas,

As at 31 March 20235, imesiment propenies, inMefesta ina jont verius and proparty,

plant and squipment amounting lo HKEI 450

millon (F0@4: HKEX5,242 millon) s ocated in Manland Ching, HKE 188,620 milon (2024; HKS181, 145 milion) ane lecated in Hong Kong
and HKSZ2 515 million (2024: HEE23,126 million) ane located in overseas.
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Motes to the Consolidated Financial Statements

6 Segment Information icominussd

Horg Hang Horg Korg China rotal, Ovoroies
redal Cf RS alfce and retal
g office ard miated boqitlics and offon
oo bnmireess. propeeties propartes Tl
HHE'M HEEL HES'M HEEM HEEM
Fr It o encod 31 March 2024
Fangte et T.Taz 2482 1572 1742 13578
Sogrent reitn 5783 1,987 1,162 1,188 10,070
Changa in far values of mvestment properties &5.139 =1 {1,543 {1383 (7 361)
impainment af goodail (234) ) (104 - Ea ]
Impainriant of proporty, plant and ecipment = = = &l )
Share of nad profis fosses) of joind venlures - = 17 (Tar] [BZT)
Corportili oo (65
Intires] incoma 551
Finance costs 2
Liess on cisposain of fnancil assets ot amonised ol (1]
Licess bafons Laticn and ransactions with Unishoiders s
Taoeation {1,548
Liess lof he year, balors irarsactions with Uniroiders el
Aoguisition ol imesstmand propodios - = T - T4
Other capital sdoSions aav £3 206 44 1
Depraciation (40 - @ 14 55
A58l 31 March 2004
Sogment assels 154,082 47614 35,460 21247 238408
Il in A joirt vanlune - B - 2151 2151
Linaliccabod corporaln nisoln 225
Financal assets at amortised cost 500
Cerivatie financeal instruments s ]
Bank depositn 2813
Cash and cash oquivalents 7184
Toln nssols 252314
Sagrrent Babaities 2380 n 1,102 510 £ 6RY
Unalocatied corpornie Sasbiifies 556
Diaforrnd tax Entitios 3928
Long-bonm incantie schame provison ]
Othor Ksbilfies: 3803
Berrowirgs 55,223
Comverible bords 4,086
Dlervativn financial instrumants 1,080
Prronvision fof Baailion LIt ]
Totnd EnbéSies; ociuting red msots stribulabio 1o Unitholdars 73872
Mor-controling interests @&y

Mol aeapte: attribgtahie 1o Unitholdens
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Hotre:

B e mapengas On COTCRATGR B pued S (g I ao0man gaRA oF Bet 0N frawces

2025 2024

HKS™M HiISM

Fropery managors’ lees, secuity and cleaning 258 a2
Sinfl cosls G50 G4
Rapak and mantenancs 206 320
Litikthes e 373
Govermment rent and rates 365 361
Prownabon and markaling expanses e 2ra
Estale common area costs 124 116
Roal estabe taoes and kend Lse e 239 219
Prendsion Tor impalimment of treds recehvables 21 a8
Other propedty opensting sspenses 262 2n
3,604 3,508

& Finance Costs

25 2024

HHES'M HES'M

IMerest expenses on bomowings (Mota (1) 1,852 1,931
Inlerest snpenses on comvedtible bonda (Mole 24) 164 a7
Cther borowing cosls fHote (1) 146 369
2,182 2,527

Lo, copitafised ndor Fvstmant proportis Nobo (f) LI (3%
2,125 2.488

Chango in fir valuss of dofative companen of comanicle bonds Nata 24) (20 (165
2,008 2319

F = paah fow i

oD sty Coats =l Fohots HRCE 8L rllor OO0 HIKE 25 millon) ol Gepedss 1 i AOn-00nining el HIEN CO2E: HEED millon) nares! s 12 & ol
wariuin, HER 43 s il Gairm D00 Ful i o HEE &) il & idinvialion emical it HESAED rralllon 7l G 00 fel komass of HIFE 13 milln o Panige
wtictivaneas o b vehus Fedge, loam of HESE millon (2024, gain of MRS mllor] on esohcied derrs of ret vesement tociges e vanous bankeng s inancing charges

i el aegeis whuch o 0Ty AT 10 DEFNEN (R0 WP CinOrrTee Tl OPu S ST TS T Dby gl i g

it e ol 4 5% PO 35%)] per arvam

335/472

T

Lirss Foal Extato rremstront Trowl Aol Feport 202002025 100



Motes to the Consolidated Financial Statements

8 Loss Before Taxation and Transactions with Unitholders
Liosa bafoe taxation and transactions with Lintholkders for he year |8 staled after changing jcreciting):

Stadl costs (Note 10)
Depracinbion of property, pard and aequipment
Truaton's foo
Vialuation oo
Al on's fefmuneaicn

ALl tees

Adxcit-related BSSUENCE SEnices

Citers
Barik charpas
Cammisaion bo propoty agenis
Donations
Exchangs lesa/igaing on financial insfruments
Onher legal and professional fees

10 Stafl Costs

Salaries anvd benadis in kKind
Cantributions 1o defined conbribution plans (Nofe i
Long lerm incentiva scheme owards:

Loss: copitalsad under imestment properties Noto )
Siafl costs (Note )

Ricisar
B Conbritafons i delned confritaon Dl Inckaing e Merdstony Pecvicent Furd i Hong Kong.
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2025 2024
HES'M HEE M
1,176 1,113
86 o4

19 19

4 4

7 LK

= ]

5 4

3 10

4[] 18

18 17

7 22

85 )
2025 2074
HKS'M HREM
1,088 1.085
51 53

108 40
1,240 1,187
73 (74
1,176 1,113

¥ Ml [ nTa

Hhh&dm-ﬂwhmuhmnhﬂqnw-mjﬂhjmm--mmu&mhmmu

rrrintuinng rin 8 mpams ity The G, ] X3 ursten #a chrdraed

i oren lhn comfrbautons tove been precd.

M R routs Wi e ety it dabis o oarter Pty o deossngiTierd s aased
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MNotes to the Consolidated Financial Statements

11 Taxation

Hong Kong profts tax has besn provided for of the mie of 16.5% 2024: 16.5%) on the astimatad assesaabls prodt for tha year. Incomes
tiuens in Mainland China and overseas have besn providad for ol the applicabile rate on the estimaled assessable peofit for the year,

Tha amcour af tsation chargodfonmdlod) 1o i comnsclidated incoma siotement refresents:

2028 2024
HKS'M HIEM

Curmnt tation
= Hang Kong 815 2]
~ Mainland China =4 178
- Ovarseas 84 58
Diefamed taxation (Mode 20) (330 620
Taation 564 1,548

Thie difisrences. betwean ihe Group's expecied tax charge, using the Hong Kong pofits tex rate, and the Group's texation fior the year
s e Bollowa:

2025 2024

Loas blors taxalion and kmnasstions with Linftholdars [8,867) (=1 k=)
Shars of ned loszes of o joint vanturs FiL ] BT
(448 )

Expoctod tiox calouiatod ot tha Hong Kong prodts b rate of 18.5% (2024 16.5%) [1.354) (45
Tax affect of different laxation rates (=] {127
Tax affect of non-deductibe expenses 2,654 1,987
Tiax affect of non-taxnbls incomes (155 =)
Chverpravision in previous: yeans (2] ey
Taux hosas nod recognisad 38 &2
Litilsation of presowshy urfecogrised (e ks (] ]
Witihokdng ti on unmemitted semings of subsidianes 2 52
Taxation 5Ed4 1,548

Global minimum tax

In Decamber 2021, he Crgansation lor Economic Co-opantion and Developrmeant FOECD) relkased Pllar Two mod rues ihe Giobal
Anli-Base Erceston Proposal, of “@lBE rules™) for 8 now ghobal minimum tax reform applicable o mutinalicnal enterprise groups with
annual revenues of at laast ELIRTS0 milion, Piler Two legislations have been enacted in Australa, Lusembourg and the Uinited Kingdom
o offoctive from 1 Januany 2024 and applicabile (o the Group for the year ended 31 March 2025, whils he legistation in Singapans s
afiactive Irom | January 2025 and appicable o the Group for the year ending 31 March 2026,

Thea Hong Kong govemman has aso introduced draft legisiation (o implemant the GloBE nules for inancial years comméncing on of afler
1 Januany 2025, Subject bo legistalive enactment, the rulss ame axpected o be applicable 1o The Group lor the yaar ending 21 March 2026
and wil bring tha Group's entiies in the Mainkand Ching undar the scope of Pilar Two although Mainland Ching has yot 1o introduce is
draft legisiation for implementation,

Lindiar tha GloBE nulas. the Group io able 1o pay o top-up tax lor the dilaance botween its GOBE sfactve la rala par risdiction and
e 15% miramum mbe, Link FAETT, which i ihe Group's witimate parent emity and o feal estate investment vehicls, s considensd & an
eoicickid] ontity chvred uncler B GIOBIE nibed and Bhendony, thi majonity of 1he Group should be eemgpted froe i GIGBE rukes and hi
ghobal mindmium tax. Basad on the Pillar Two assesaments conductad using financial daia for the year ended 31 March 2025, all
juriscictions in witich the Group cperates salisfied the Transtonal CHCR Harbour oritisia and thefelon, the Group does not axpect to
hime @y fop-up bax ERpogure.

In mcidition, e Group has applied the Temporany mandalory eecepdon from ecognising and discicsing delamed lax assats and labiltes reled
1oy Pilar Two income taxes. Tha Giroup ks continuing to sseds the impact of the Pilar Two legisiation on its fulirs financlal parommanca.

Lirk Rool Extalo renstment Tnasl Aol Beport 20242025 11
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Motes to the Consolidated Financial Statements

12 Loss Per Unit Based Upon Loss for the Year, Before Transactions with Unitholders

13

Attributable to Unitholders
S— 2024
Lioss for the yoar, bolons ransactions with Lindholders atiriboable 10 Linitholdens [HHSA, 883 millicn) [HHE1, 863 million]
Wisighted average numiber of units jof the year jor calculaling bassc and
diltnd loas per unit 2,500,453, 867 2,561,266.500
Blasic and dited ioss per unit [HKED45) HES0.TT)

A the comverlible bands have anti-cilutie offacts on the basikc loss paf uni o the year ended 31 March 2025 and 31 March 2024, the
e oss par Ui i equivaient 10 the basic loes per unil.

Goodwill

HEFM
Al 1 Apeil 2023 aar
Exchangs adjusimants. (o
impaiment @7

AL 31 March 2024, 1 Apeil 2024 and 31 March 2025 =

[During the year ended 31 March 2024, the Group lested the impairment of goodvwl based on cash fow forecasts and impaimment loeses
of HMEIT T millen weda chaiged 1o the comsolidated ncome sisbement a8 & resull of changes in the manket erdronmant and edpectstion
ol Tha underlying businesses.
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MNotes to the Consolidated Financial Statements

14 Investment Properties
{a) Details of the Movements of Investment Properties are as follows:

Completed Property undar
properties developrment Total
HKS'™ HHE'M HKE'M
AR Apil 2024 2¥51756 804 235,978
Excharge adustments ot (af) (4009 i (405
Additions Ba4 Fay ) 1,123
Change In tair values {16,031} 240y (16,2604
At 31 March 2025 219,57 li= 2] 230,413
AR Aprl 3023 236,141 728 237 469
Exchange adiusiments (2,250 - @2.250
Acquisition of assols Nobe 31) T4 - 7114
Additions. AAE 108 G0k
Chango In tar valuos 7329 [ (7361}
A3 March 2024 ZA51TS BO4 235,979

(b} Valuation Process

Thi irvesiment propsties (nchuding quakfied mincriby-cwned properies) wee: revalusd on o makael vales bosks os ol 31 March
2074 and 31 Mirch 2025 by Cushman & Wakefiskd Lirnited {Ihe *Principal Values), an indepancent frm of professions quilfied
ki mndl tha Principal Vialuer of Link REIT.

The' Manager heid dscussions ol the significan inputs, vahustion processes and results Bl each reparting date with the
Prirwcipal Vair,

(c) Valuation Technigues

In waluing ihe complated propasries, The Principal Vialier has prmatlly used incoms capitaisation mathod (ncarme Capltalization
Mathod') by capitalising tha rental incomae derfved from the exdsting tenanckes, if any. with due provision for the patential
reRMETEEONary iIncomes of each conabiuent porion of e pEropanies st appropeials capitalsaiion rmies. Adjustrisnts have been mads (o
i for cparation eagpeanses, voids Bnd oUbgoings eic.

The Principal Valuer has reded on Income Captaksation Maethod as the primary method to amiva 81 the markat values of tha
ryvstment propoeriies and mades cross relersnce 1o marked comparables and in addtion, for cverseas proponies wher local
valuafion standards requine; discouniad cashfiow method.

in respect of 1ha preparty which is under develepment, th Princpal Valusr has vl @ on e basts thal § will be dewlopad and
compisied in accordance with The Manager's latest development propasals. Tha Principal Vialuer has assurmed that approvals for the
prapeals have been of will B oltninesd |7 amherg ot 1he ofsron of ke, he Princpal Valuer ks achegtod tha sl method and
takan into conederation 1he constnaclion costs incumed and that will be ncumid o complete the development. In assessing the
devslopment valus as il complsled, the Principal Visiues has used Income Capitalsation Melhod by caplisliting the market recl &t an
appropriabe capiaksation e,

The valuation methods ane respectivedy in ine with market practica,

Lirsx Aoal Extato irremsiront Trowl  Annesl Beport S0042025 133
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14 Investment Properties icontined)
(e} Valuation Techniques |Continued
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Thi wnkintion technkies am surrmarisod 0 th biske bl wih sgnificint urobssnabin nputs,

I Sl-grllﬁ::nl unobsarvablo i.l'!ll.l'h

Incoma Capitalisation Method
Cormplotod proparios ]
= Hong Kong:

= Mainiand Chino:

Residual Mathod ]
Propesty under development
— Honig Kong:

~ Hang Kong:

Captalsation fats [Bended):
365% = 4.50%

(2024 3 25% - 4, T0%)
5.00% = 5.75%

{2024: 4.65% ~ 5.30%)
5.85% - 8.25%

{2024: 5.:35% ~ 5.50%)
U0

{2024: B.50%)
EE0% - i, 500

{2024: 3 80% ~ 4.50%)

el passng INCOME Ber annum:
HESIM - HKER05M

(2024: HES1M - HEKS321M)
HHEEIM - HKER50M

(P02 HKSSM ~ HKSIEEM)
HEESTM - 1820
{2024: HICSE0M — HIKS176M)
HKE155

(2024 HES152M)
HRCEEAM — HKEROIM
(2024; HKEE3M - HRE5830)

Estimated gross davelopment
ke
HELE1 44000 (20024: HICE1 . T20MY

Estimated development costs.
1or b incurmad:

HHEIT2ME (2024: HISHa0M)

Relationship of significant
unobsarvable Inp_l.ll.u. to fair voluo

Thaa highar this capitalisation rabe,
tha ioweer 1o Toir vilu,

Thes ighr s Nel passing iNComs,
s higier fhes Tnir values.

The highar he estimatad gross
developrment valus, tha higher
Eha fir vanbus,

The highar the estimated developrment
costs o ba ncwred, the lowar tha tak
walua.

T irmnsirment propertios ame inchuded in Livel 3 (2024 Level 3) of the tak wvahue Herarchy,
Tha senstaity of Bhe fair values of the comploted proparies to changes in the significant unobsarable iInputs are as Tolows:

Capitalization rate Blended] Mol passing incomo por anmim

+50 50
Fair valus basis points  basis points 4% A%
HEE'M HKEM HES'M HKS™ HES'M
Incoma Capltalisation Mathod
Gomplated propertles:
As at 31 Murch 2025 0510 {22,031) 2TA18 10,101 (10,083
As at 31 March 2024 235,178 [24,847) ar4a7e 10,562 (10508

Thers were no significant inler-retalionships between significan unobsanvabia ingads that matenally affect fal values.
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MNotes to the Consolidated Financial Statements

14 Investment Properties isentis)

15

{d)

(e)

Restrictions under the REIT Code

Link REIT moguired & parced of cormmancal-uss lnnd off Andarson Foad lor developrmant, logislics properties in Changshu South,
Changrshu Morth and rermaining 50% infenast in Link Plara Oibas in Shanghal, thés completions of which wees on 31 August 2022,

11 Apell 2023, 12 May 2023 and 20 February 2024 respactively, and e daslopment of the parcel of commercial-use land off
Anchason Fosd was not yet completed as & 31 March 2025 In accomances wilh B FEIT Cods, Link FET s peohibitad from
disposng of ks propartias (held hrough & special punposs vehicls or joint venlure entity) for o least byo years from aithor tha time
such propertes are acouisd of the dafas ol the coampistion of the devslopment of the properties. unksss 1he Linifiolders approve the
proposed dsposad by way of a special msohution passed I accordanca with the Trust Deed.

Exchange Adjustments

Thar need enchaangs loss on bransialion is altributable 1o the éxchanga loss on the Group's imastmaent propertios in Mainland China,
Austraka and Singapore amounting 1o HK$220 milion, HKE223 million and HKCEA million, respectively, and exchanga gain on the
Groug's investmont properties in the Unfied Kingdom amounting to HKEIS milion, Thess amounts e incuded in exchiango resahae
and were partly olfset by hedging fnancial instrumeant=.

Security for the Group's Loan Facilities

A= &l 31 March 2025, corain of th Groug's mestment properies in Mainknd Ching, Australia and Srgapors, amounting 1o
approsmately HKSS,054 rilion (2024: HK$S,B58 milion), HKE2.280 million (2024: HKE2, 772 milon] and HKS1 3,654 millon 2024:
HHKS1 3,466 rrillior] rospoctivedy, wore plicged to socur the Group's socuned bark barmwings.

Interests in a Joint Venture
Datads of tha movemants of a joind vorrune ore as folows:

2025 2024
A1 Apr 2151 8,760
Exchangs adjestmants {B1) o
Share of net losses [P B2T)
Divicand recatved HEF] {187y
Cagitia injoction 448 -
Transfor 1o cost of acquisition of a subsidery (Note) - 3,515
AL 31 March 2,008 2,151
Mot O 0 F ety 2004, Lk FETT, ihrng a sholfp oo iy, astmt o e sy st n Jreser] g 5P et vt it of 8 MU WE

EEA NS o cah consasienamon Baios complaion nik et of FVEL. 394 millon [syskent 10 sppetnaealely HCES D91 millany. Link RETT nounsd soceision et
FEEaCDon poats of HEES millorn The WOrmacton s S0 gsen o 20 Fabaery 2000 Upon conpienor, 8 0 W0 I 00T Decar an il wiholy e
ety ol Lk REIT. &S WO v W L PP (Ot bl il 50 i, 00 Blsce, Dt T, Wiy Dt Dernghua
mmmmmhnhrm-mnm-nmmwhmmmm-m-mnmm#

ot [reinrdy Cvrwed 5% Mbinast s Pl i OF RS ol ek T P BT ke OF Bocguisition. Dt of e
gt bl el enf i Mt 31,

Lirss Fonl Extato rremstront Trowl Aol Feport 20002025 138
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Motes to the Consolidated Financial Statements

15 Interests in a Joint Venture gantmued
LHLHETWHH1MMHM 5 a8t 31 Mach 2005:

Particulnrs of
Flace of Isaued sham
establishment and capital!
kind of legad entity/ reglatednod
Hume place of oporations Principal activities capital Intorest held
2035 a4
Ausstralia Office Fund Australia, rustidustralla Proparty holding AS11T3.323.08T 40.6% A59%H
Irveatmant | Trust and leasing (B024; ASDO0 BOG,827)

T Group's inferests in & joint vertus amaouring be HKE2 005 milicn & at 31 March 2025 (2024: HKE2, 151 million) are accounted for
using tha equity mathod in the consoldated financial statements.

2025 2024
HHES'M HEEM
Summarised Inesme statoment
s pi =21} ar3
Property opanating axpansas (147 28
Mat property income 30 245
Ganani and adminstiative expenses = 5
Change in fair vishees of investmont proparies 483 (1178
IrTlEres] inoomes 5 2
Finance costs [5x]] (277
Shars of losses of joint veniures [ral] [ 5 |
Loss balona teeation and for the year (T3 1.488
Summarised statemant of financial position
IBImENE propenies 6,008 6,826
Irlerests in ot ventures 2511 3.108
Cash and cash equivalants al-] 66
Cohr nssats a2 108
Total assals 8074 10,108
Borowings 4. TBE 5,783
Crhar lakditias. 162 25
Total liabdtes 4848 5,788
Pl asnaly 4,026 4,320
IrTlerest in o joind veniuna 49.9% 43 F

Group's share of net essets in a pink venture and camying value 2005 2161
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MNotes to the Consolidated Financial Statements

16 Property, Plant and Equipment

Land, building
and keasahakd
improvements  Motor vohicles Equipmaont Total
HES'M HES'M HKS'M HKES'M

A1 April 2004 1,266 2 118 1,383
Exchangs adjustmants a - = 3
Adctiang a 1 55 60
Depreciation chamge for the year 43 2 41} =]
hpoen : 2 @ = "
At 31 March 2025 1.220 g 120 1,367
At 31 March 2025
Cosl 1,686 14 38 28
Accurmulated deprectation and impairmant {457 [ﬁ]_ [184) sy
Mot book value 1,228 @ 120 1,367
AL 1 Apnl 2023 131 1 1| 1.463
Exchange adjustmants i - = 4
Agicitions 28 1 ] e
Doprociaton change for fha year (=5 = ) =)
D = = L ¥
Impakment 1) - - B1)
A1 31 Manch 2024 1.266 2 116 1,383
AL 31 March 2024
Cost 167 & 2 1,962
Accusmlaled cepreciation and imparment 11 i [164) (5T
Mat book vakie 1.266 2 115 1.383

Inciudad in the land. bulding and ieasehold Improvemants are ihe folowing assels leased by Ihe Group for own wee;

2028 2024
HKS'™™M HEE'M
Prospaitios st for wn use 17 20
Agiciitions (o th right-of-usa asansts during the yoor wars HESNI (2024 HKE13 milion).
Amoint recognised in the consoldalsd income sintemant during tha yoan
2028 2024
HKS'M HEE'M
Daprocinbon chame L] T

Tha bl cash outfiow bor dson. during this yoor wiss HKE10 milion (2024: HKES milon),

Liri Aol Estalo rensiment Tnasl Al Beport 20242025 107
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17 Financial Assets at Amortised Cost
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Financial hasels & amonised oot nchuds The: oliowing dabl irmestrmsnts;

Listad corporata bonds fil
Uriisted corporsda bonds -

Churing thea year, al firancial assats at amontsed cost ware meatured and tha Group has interast ncoma afsing from Snancal assats of
amortised cosl armounting 1o IS million (2024: HEE13 millon).

18 Trade and Other Receivables
2028 2024
_ HEEM HEEM
Trada recotvabies 266 270
L provision for impainmient af tade reconablis = 87
Trinchiy Poscistvalioes = ol we 183
Linbied loasy recaabios [0 T
Coher racehalbias 295 204
1431 104

Tha carmying amouns of these recetvabies, excepl for unbiiad leass recesmides, are measured al amortised cost. The camying amounts of
thass recetabios approdmats Ther fnre values ond are expeciied 10 be mastly momned within ohae yaar,

Thearm @ no specific el tems ghven 1o the lenants. impairmani assessment of trade recahables am sl out in naba 2HE)E,

The mgeing of trade recehmbies, presenied bassd on Me cus date, 5 as folows:

2028 2024

HES'M HERM

0-30 days 125 135
F1-90 s a7 4n
Crvor 90 days o7 87
E) 270

hharthly rortnln ore payabl B ashena by lamants i sccomkarica wilh (he leasss whis daly gross receipts rer cor parks dra rceaked
froam the car park operators i amears, Inciudsad in the net irede recenables of HiCS1 72 millon (2024; HES 163 milllon) presented above
wan HKE15 milion [2024; HES16 milkon) of accrued car park income and HES2E milion [2024; HES31 millon) of accrued lumavar nont,

which were not yel dua as at 31 March 2025
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MNotes to the Consolidated Financial Statements

18 Trade and Other Receivables jcotinued

19

Meorvments on 1he prowision for mpairmesnl of rade recehables are a8 olows:

2025 2024

HKSM HICEM

A1 Aprl &7 108
Prondsion Tof impairmant of tmda recedables 21 L]
Rocakabio writton off during the year os urcolectile 1) 12,
Excharg acfustmants - (2]
At 31 March g7 &7

The crivtion and rsaase of provision for impainmant of tada cokables hive Boean Nchded in proparty oporaling axpaenses in the
consoldaled Income stalemant. Amounts changed 1o the provision account will be wriitien off when there s no expectation of recoverng
adicitional cash,

Tha ofher classes of recehabies inchuded in the trada and othar recambles dio not contain Impalmed assets since the expecind oredt oss
ol e of e rBCEhvaleS i3 mirimesal

The mapdmLm epoaund (o cnsdt dak o the reporing dati & tha camying value of trode and other reookabies.

Cash and Cash Equivalents and Bank Deposits

2025 2024
HES'M HEEM

Gash and Cash Equivalants
Cash af bank 2175 2,849
Bark: doposits with original rrsdueity of kess than thres months 7 4735
Restrictod bank deposis with ofigina maluty of less than thies months el | -
3,343 7,184

Bank Deposits

Elri ceposits with orgenal miatuity. of mano fhan (e months 10 2,488
Restricted bank deposits with onginal matunty of maone than theee montha 152 s
62 2,813

The restricted bank daposils nepressant rental INCome recehved Trom certain properties and e usags of which i restricted for setiksment of
proparty axpansas, nierest payment and principal repaymant of the comesponding securmd bank: bomowings.

The carrying amounts of cash and cash equivalents and Dank deposils am measured &t amartised cost and expected 10 ba recovered

wilkin o yoir,
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Motes to the Consolidated Financial Statements

20 Deferred Tax Liabilities

Dretarrent taialion |s caeilaled in 1l on teemporny diflerences wnoér 1he Exbdlty memnod,

Anabysis of red defenned 1ax Rabilitios as Iolows:

2025 2024
— MEWM FREOM
Deftarret lax assels {234 230
Dhsfarred tax Sabditias. 34821 41567
3,587 3,006
Desfarred inx assets and labiities ame expected 10 be recovenbe and sattied after cone year,
Thas marnaimiisnis in dalernisd bax Gxsals and Rablibes during 1h yair wers as foliows:
Ieestmant
properties
revalustion and
accoleralod
dapraciation
Tt lossos o iGa Othars Total
_ HKS M HKSM HKSM HKSM
AL 1 Apeil 2024 1231) 3,858 160 1,926
Recognised in 1he consolidalad Incomea
wlatoment Mobo 11) = [264) 72 (335
Al 21 March 2025 234 3,604 127 3,587
Al 1 April 2023 [244) 3418 158 3.330
Exchangs adustmants - (i@ [ 24
Fecogmsed in the obnsdlitatad oo
siatoment iHote 11) 13 b5 51 620
ALET March 2024 {Z3) 3,958 160 3026

Aa at 31 Manch 20.25, the Group has unrecognised i lossas 10 be camied fonvard against fulure Taxabds ncoma amounting 1o
approcimstely HES2, 722 millon (2024; HKE2, 518 milion). These 16x inases e no expry detes sccepl lor the ta lases of HIET40
million (208 4: HKE3Z3 millon) which will axping ot various dates up 1o e years from tha year in which thay arose.
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MNotes to the Consolidated Financial Statements

21 Long-term Incentive Scheme Provision

The mcesamant of leng-1emm incenive schisme provision durng s year is 88 Soliows:

2025 2024

HES'M R M

Af 1 April &8 118
Vessded during the yaar 114 B4
Lapsadcancallad during 1ho year " iy
S thorrant (59 [F&
At 31 March 142 &3

O 10 Juby 2017, Lirk FEIT adopled & now lang-bemm incentive schamid [the “201T LTI Schema”). Unda tha 2017 LTI Schama, thi
Manager may gramt restrictad unil ewards and conditional cash ewerds to dinectors of the Manager and key employess of tha Group,

During the yaar, canmin dnectors and employees of The Manager were granted resincied unit awards and conditional cash aweards o i
manatary considermton undar tha 2017 LTI Schamea. Tha restricted unit awands granted wndar the 2017 LT1 Schama, in ganaml, will vest
spprcdmatily wo 1o Thiess yesars rom e dabe of grant. Undar the 2017 LT] Schéma, unils wil be purchassd in the grantsas’ lavour Trom
opan slock markat 1o satisty mstricied units pwards vested. For those mstricted unll eards granted with padormance goals, e eventual
number of unils fo ba purehasad in sach grantes's lavour upan vasling are Inked b tha perlemmance of Link REIT basad on the lotal
Unitholdars retum, net property incoma or certain vesting gondiions. Conditional cash mwmnds were also granied in conjunction with the
raatricted LR aaards, Beatowing Upon sach granles a conditicnal gt bo recoie b cash pRMent EResEnbng on amoun equbaent ta
Iha aggregale of fhe distributons during tha westing panod, calch-up adusiments and sx-gratin payments pursiant 1o e 2007 LT
Scherna, If applicabla.

Dhuring s yaar, the Group purchased 1,378,151 urits (2024: 1,463 633 urdls) Trom the moarked for resticlsd uribs savarks which hme
vestad in accordance with tha 2017 LT Schems,

Durmg the vasting period, & Bbilty |5 recognised representing the esimated value of ha awards granted under the 2017 LTI Schema and
tha partion ol B vesting petod axpired &s af the reporing date, The vish of the awddds was estimated al the reporting date by Tosers
Watson Hong Kong Limited, an independant external vaiuer based on valestion techniques and sssumplbions on unit prices, oulstanding
longth of the meands, desbribaifion pery-oul rmfes and obher markel conditions, § appopriate. The changs in valuo of the cutitanding ewands
was changad 1o tha conscldatad incoma statemant. In tha event ihat ihe vesting condtions s not mek. tha amodnt previously accnsad
will bo wiilten back acoomdngly,

Tha carmying amount of long-leem incenthe schemae provision is sxpected 1o be salSed as Delow:

2025 2024
HKS'M HEEM

Within ano year b 45
AREE O yesr B0 43
142 B8

Lirkx ool Extalo renstment Tnasl Al Beport 20242025 1401
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Motes to the Consolidated Financial Statements

22 Other Liabilities

2025 e
- _ HESM HREM
Aumount due (0 @ non-controling et 3,081 3808
Bicks: O 73 Pasbrogmry 5074, Hha Girtug, Fwoogh 5 non-msholly owned subecdiany e *Profec] Gompany”®, in whech Link BT has sn indinsc 0% rfemed and K Fung Dewsiopeand
Lt Mass Fiang ) has i et S0 intarest], socuised 77 s Bun Fload in Bl dw Fior e purpess of Karaing e comremncisl
= o, M P, @ o ey et vl s Propecy Coerysry s coninged £msh iy @eopdeion i B shieeokiing mi of e Progsol Comgany Ths S tus
n ect o] a1y e, NI o (0EHA G i - irbersest g, e s g HOCEZ 20T rrelion GG

mwnmmnmmmmﬂtﬁm 5% B amound inchging ey goonss nsess will e sepasd Bom B Propect Company's
HTRS Cimt Sh Mg A peyreni otigatons.
Pirsi e o P it g, Man Furyg Fas s g 1 soronm i sysion b eguies Lk FIELT b it ol P o shoie o Fuig fids o Hhe o

mihmummnnmmu-— ..-.nlh" of Cormp fiow e Py vl e
1 s, Thren W) el O ol o i P il vy Perdereracn 10 @ Tl oF Lol sl
muuuhun”Hu‘dﬁ““dHﬁqﬂmuhﬂuhd—t—ﬂnmwuhwmd—_ﬂ

Ag a1 Mo 2000, B carping ol of e -l st paion cbgeon mmeosriad ty HICERE 00 M.
23 Borrowings

2005 2024
HES'™M HEE ™
Lirssesciarid] s Borromsing s 25,274 23,600
Sacured bank borrowings 5.846 B.458
Madiam term nodes 15,538 22,165
40659 55223
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23 Borrowings icontinued)

Thes carrying amounts of bofrowings ine axpected 1o be sefthed & Delow:

2025 2024
HKSM HICS M
Dus in the first yeor
Linsacsed bank bommaings 5767 1,062
Socurnc bank bomowings BO 7o
Muocium lorm nobes 2208 8,785
8,082 7047
Dusa in the second yoar
Uirsacured bank bomowings 11,607 7,252
Secured bank bomowings 120 1.7681
Mefium ferm nobes 6,045 2,183
17,781 11,206
D fin the third year
Linsacured bank bomowings 3,858 11,158
Sacured bank bomowings 6,856 130
Misciurm torm nobes e 5,973
11,753 17,208
D in the Towrth year
Linsscured bank Domowings 27T 4,071
Sacured bank bomowings 1,252 o
Mexcium tarm notas - )
3,260 53r9
Dus in the fifth year
Linsacursd bank bormowangs 1,985 -
Sacured bank bomowings 118 B BET
Mol im B riobinn Taa -
2,828 8,857
D bryond the fifth year
Secured bank bomowings 414 531
5,066 B.PH__
AD,650 55,223

Lirsx Aoal Extato irremsiront Trowl  Annesl Beport 50042025 142

349/472



EDINETOOOO
O000000000000000000000O(E15194)
Oooooooooooooooononoad

Motes to the Consolidated Financial Statements

23 Borrowings icotinusd)
(2

B Alet isking it scoount B cro cumency e conircss, e st 1 March D005, S Group e bormowinge of MSOILSAT mafion 2000 #eORIILOET o, HRCE.D4R millon
[ETk BN, D0 rrallond. VRO, 00 e, G200 RS S il il MR B 200 s (00 HAOKT 2900 millom wiich e derormirensd in Fierrnindd, Aumtrakan Dolam,
Buish P Bleing o Drgaions Dolers seaectoly.

M Alat faking inko accound fhe oo cumency meen el rriares] rEs wang: w31 e SO0%, e Clrong haa Soncd esls ormowangs of PIRECEA, 146 rmilion
[RENL: HRCEET ADR o) o1 s of HEH 16,5 13 millon 024: R 7 BES milond, e raa o i =
g Fianeg Diollars waes & 01% @024 390%) wd il of th Bosvossing wisoh s derormniiec 5 Farvrents, Aasiraken Dofiars, Salieh Pourned Sssfing an Sngapors Doles wis
T 00 3, G R A0, 1SS SO TR el LR 00 4 0| respacheny

24 Convertible Bonds

On 3 Aprl 2010, the Group ssusd HIE4.0 billon converdibie bonds at 1.60% per annum due 2024, Thesa bonds are gome tibia into nes
Link REIT units &l an scfustad oofversion pace of HES103.70 per unit al tha option ol the bardhaldar. Link REIT has the option to redeam
tha bonds # the closing prce of the units & 130% or above the adiusted comversion price whis bondholdans hawve the nght 1o recquin Link
REIT 10 redessm all or some onfy ol the bands on 3 Aprl 2022, On 4 Apell 2022, the Group, al the option ol (s bondholden, redesmied
and cancelied part of the bonds at an aggregaie principal amount of HREI2 13 billon representing approximataly B0.3% of the initial
principal amount af the bonds, togeshes with inferest acened up o ihe cabe Sxed for redemplion butl unpad, On 3 Apell 2024, tha Group
recieamod the remaining princpal amount of the bonds, togather wilh interest accruad upon maturty.

O 12 Decambar 2022, the Group sued HKS3.3 bilion conmser tible bonda 8t 4,50% per annum dus 2027, Thase bonds ae comvedtible
Indo ey Link RETT units af an acusted comversion prica of HKESE.TT per unil at 1he oplion of the bondholdor, Link AEIT has the option to
rediesm the bonds ¥ the closing price of tha units 8 1350% or abowe he adjusted comarson price wihnia bondhoiders have the right ta
rucpuing Link REIT 1o rechsern ol g soima onfy of the bonds on 12 December 2025,

The corvertinle bonds are unsecurad, Aa sl 31 March 2025, the eflective intarest rale of the comartitie bonds wos 5.7 7% 2024; 4.96%).

2025 2024
HKSM HIKEM
Liability companent
A1 1 Apeil 3,060 aner
Finance oosts (Mate &) 184 187
Inferest eapeanses pakd {155 (155
Rodorrption (| -
AL 31 March 3211 3,060
Darivative componant
A1 Apeil &7 236
Charge o ks et @ 0
AL 31 March a8 BY

3,248 4,008
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25 Derivative Financial Instruments

028 2024
HKS M HIM
Darivative assets
Designatod s cash fow hadge
~ CIOSS CUFTBNDY HWED contracts T8 225
- imlerest rake Bwap contracts 108 2683
Desknated as far vake hedgs
= CIOSS CUImency Wep contrecis = 13
Designated as nét investment hedga
= CIOSS CUFfongy fwnp oonircs 266 433
= Iorward foroign tochanga contracts 2 -
Mol designated as hadging instrumanta
~lonward fofeign exchanga contracts - 5
aTT 950
Dartvative Rabilities.
Designated a3 cash flow hedga
= Interest rato swap contracts [T {107
Dasignated ns fair value hedga
= Cross CUSOncy Swag oonircts {s00) BT6
- inferes] rate swap contracts i® (17
Designated as nalt ivestment hedge
= CIoas Clmancy SWap contracts [ ] (2085
~ forward faraign euchangs canlmcis - L]
[B42) 1,010y
Mot dorhative lnbikties [365) hl]
Hotm

B Thefer vaues of inencel retnsents TR e ok e o i S0l kel o delorrared iy Using valsibon e, Those vluslion iechreguos fasifise Pe uss of
clssorvalie o Gt whorm & B svelatie o ey 55 Be a8 possible of oneRy speclic aetirates. B ol soreicant nputs s 1 e velos o instrmen] e obsanalie, e
frmtrumnt i rchuced i Livel 2 of the b vskes Fanancy,

W The Rer vallaes of 0SS CLPICY BWI OONERCTS @ imleeal Tl WD onbrechy @ Casnieied [y relenenos bo the o] valess of Fe sstmaled hiue cash fows. lakig nio

] et il v e Krmrd o Tt 3 Ty b oo (o formemnrel Rovmicn s g e 5
i ot of ] [= T inbaret ratm e conivaces and s Sreon excfenge confmacis e rokicied n Ll T 000
Liwal T off thes s wamim Moy

The cafrying amounts ol net deratie Eabiities ane axpectad 1o be settled i Delow:

2025 2024

HES'M KR

Within ona year 288 AT
Afior ona vear (653 (118
[365) il

Lirtx Foal Extato rremstront Trowl Aol Feport 20202025 145
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25 Derivative Financial Instruments icontinid)

The Group's overall risk managemenl [rograrmemns focusas on 1he unpreciciabilly of Snancial markels and seeks o minimise potentisl
adverse eflacts on the Group's Snancial performance, The Group uses derivathe Snancial instruments such &S Cross curmancy Swap
coniracts, iFferest rate swap cohtracls and fonward lorelgn sxchangs contracts to manage financial rsks.

As ab 31 March 2025, the dertvalive Snancal instumaenis qualfang as cash Bow hodges have, In offect, providad thie Group with an
avaraps fxed intanast rate paniod of 2,58 years on HICE23,447 milon borrowings (2024: 3.20 years on HKE21, 727 million bomowings)
from the maporting date. Tha notisnal amount and the wesghbed avernge Bod inleres? mbe of the outstanding dermathe Snancil
Instnumenis a5 at 31 Manch 3025 wers HEE23 447 milkon {3024: HKE21, 72T milkor) and 2.95% [2024: 2.72%) respectivedy. Changas in
fair values of Mo offective porion of B cash fow Hdges in relaton 1o dofvtiae inancial insirumants am moogrised 0 he cash ow
hedging resand, A net amount of HREL2 milllon [(2024: HKS 169 millon) had bean dabded to tha cash fow hedging resans during iha
yoar e furihor St out in Mot 78, and will e relessed 10 the consolidated income stabemant whon the haedged axpociod futum cash Sows
afect proft of loss.

As b 31 March 2025, the derhvalha Srancal instrimonts gualfying as fair value hedges have, in offect, comvertod part of the Group
boarings into Hong Kong Dolars fxed rale and fioating rafes bomowings. Tha nobionad amounts of the outsianding dervative Snancal
Instrumants qualfying as lair value hedges as ol 31 March 2025 were HFES 056 million [2024; HKS12,831 millon). Changas in tar valuos
ol tha far value hedges in relation o darvabie financial instruments ame recognised direclly in The corsolidated income staterment,

Aa gt 31 Mareh 2025, the derhvathe Arancl instniments quaifing as net imestment hedges have, in effect, converled par of he Group’s
it ivestmant in foresgn oparabions attributabée (o changes in tha fonsgn cumancy spot rales respectivaly. The notional amounts of the
outstanding dematie finencial netrumsnts qusiTyeng as net mestment hecdges as at 31 March 2035 wee HKE31 236 milion 2024
HECE22, B52 millon}, Gain on e hadging instrumeant realing to 1he eflective portion of the hodge s mcognisad in other comprehensive
Incorms and Bocumuisied in reserves. A nat amount of HKE104 milion [2024; HEZ201 milior) had been crediied 1o the exchangs resere
chting Eha poar,

As at 31 March 2025, tha Group has oulstanding dertvative financial instrumants that are nol dasignaled for hadge accounting and tha
netional amounts wene HKS1,064 millon (P024: HKEDE1 milon). Carlsin fonwand forekgn exchange controcts were entered for he purposs
ol lncking in tha exchangs rales for part of the Group's lubu not income denominated in forslgn curencies, Changes in fak values of the
firnncial irstuments thal ae ot designated for hedge aecounting an recognised dieclly in Be corsoldnbed income statment.

Thn Group's hedging nesena diciosed in obe 28 nolaties 10 B Tollowing hodgng nsirments

Hadging
Instrumants ‘Gash Now
deskgnatied as hadging
cash flow hedge rosaro
_ HES'M HES'M
AL April 2024 a1 a8
Lioas on hedging instrument recogrised in oliver comprehansie nooma 22 =
Feciasailind froem offs comprenenalve inoorms b consolosled incema statamar (260 e
AL March 2025 {11 {111
ALY Apel 2023 550 550
Gain on hedging natrument meognised in other compnshensive incoma 262 62
Reciassilisd frorm offer compreharsive incoms to conacldaled income statemen {421) (421}

AL31 March 2024 a1 a8
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26 Trade Payables, Receipts in Advance and Accruals

25 2024

HHES'M HES'M

Trada payoksls 106 80
Fecsipbs in svanos 548 502
Accned copial ependiurs 430 Tra
Acorued (merest 128 208
Lease knbiities 10 28
Cther accruals 1,117 1,361
2,557 28970

Tha carmang amaounis of thesa payables approomaie thelr ke vlues and o expecied bo be setiled as folows!

2025 2024
Vihin an ysar 2,547 2951
ARBE 0N Ve 10 18
2,557 2970

Tha ageing of trada paynbles, pressnted based on the due dale, is as folows:
2025 2024
HHS'M HIE'M
030 clys a2 =T
3-890 days 1 ]
Cwer 90 days 13 24
106 an

Rcanibhly resnbals andd mAnAgerment tas am poyakls in achanos by 1enants in accordanes wilh e lnses and rcogrised in i receipts n

ackance, The Group nommally deliven tha services: 1o sakishy tha perfomance obiigation and recognise the recalpts in advance in the
conscheted inoome ahaferment s revenus within ons year of ksd. The belances brough fonsvard af the beginring of the yeor of HEE502
million (2024: HKEA46 millon) wano fully cognisad as revenus in the consolidaled incorme: statemient during the year.

Lirss Aoal Extato irremstront Trowl  Annesl Beport 50042025 14T
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27 Units in Issue

Humber of units

n Issus

[exchiding Humbar af Totad Aurmber
= treasury units) traasury units of undts bn lnsus
A1 g 2024 2,853,848, 118 = 2,553,848, 113
Uirita baught back a8 treasury unis (17,238, 700) 17,336,700 2
Linits e uncher ditrbution renvestman scheme i 5,858,052 - A5, 856,052
Al March 2025 2 582, 306 485 17,336,700 2,500, 730,165
Al 1 April 2023 2,653 845,001 - 2,553,845,051
Lirits bought back for canoelation (24,01 4,500y - {24,004,5000
Urits izsued under disiribution neinveshment scheme 24,014,522 - 24,014 522
At 31 March 2024 2,553,845,113 - 2.553,845.113

[During the year ended 31 March 2025, pursusnt to the genarml mandabe granted 1o the Manager by the Uinithalders, the Manages jon
Betulf ol Link REIT) Bough! Back a total of 17,336,700 unlts (2004 Nl ot an aggregati price of HESSTA milion [2024: Nil. ANl units bought
back wara haki as treasuny unils. Un#s bought back as Ireasury unts shal not be entified 1o unithokdars” ights: including distribution and
wating rights.

[huing the year ended 31 March 2024, pursuant (o the genarml mandats granted 1o the Manager by tha Linithalders, ihe Managar jon
pehall ol Link REIT) bought back a total of 24014500 units &t an aggregate price of HKSE35 millon for canceliation, Al units bought back
wan cancoled during B yoar,

During the year ended 31 March 2025, the Manager issued and aliolied 45,538,062 unils in tolal pursuant 1o the distribution rewvestiment
scharm in respect of 1ho intarim: distribution for tho sbe ronths ended 30 Saplember 2024 and the Tnal distribution for tha financial year
ended 31 March 2024 (2024: 24,014,522 unfts in fotel pursuant io The distibution relmestment scheme in mepect of the inbarim
digtribuion for iha sb manths ended 30 Seplembaer 2023 and the final dstribufion jor e financial year ended 31 March 2023,

Cloging price ol the unils as of 31 Manch 2025 was HES38 40 2024; HHEID 65) par unlt, Based on 2, 582 306, 465 units in i

faxeluciing Ireasury Units] s of 31 March 2025 [2024: 2,553 845,113 Lnits}, market capiialisnion was HKSO3 090 mion
(2024; HREAS 637 million),
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28 Unitholders' Equity

Eamingys
Cash flow ratained for
hadging Exchange B
rosore aserve adjustments Tatal
HKS'M HKS'M HES'M HKEM
A1 Aprl 2024 381 {2,660) 2479 -
Caesh flow hadges:
= Loss for tha year 23 - - Rem
= Amoun ranaferod [2 1he consolidaled
Rocia et How W L i z v,
) . a9z = - [pi)
Foreign curmency transiabons:
- Exchange loes on transiaton of financial
atalertamnts = 342 = e8]
- Changa in S vilu of net ivesirment hecgas - 268 = 266
= ma) = ey
Met amssls aftfbubable o Unihoiders:
~ Amount erisng om resens mowermants
(Mt () = - 564 5E8
At 31 March 2028 111) {2,830 2,047 =
A1 Aprl 2023 550 [1.231) BE1 -
Cesh flow hacigos:
= Giain for M yoar s - - 252
= Amoun tremafered bo 1he consolidatod
income staboment (oba (T 21 - - (az21j
{185 = - _Hﬁh
Foreign cunrency transinbons:
= Exchange loss o trnsipton of financial
Statemants = [1.874) = {1.974)
- Changa in tak valua of nat nvestment hadges - 35 - M5
= |8 ) - {1,620
Met assals attibutable to Uinholders:
= Amoun artsing Inom resene movermants
Ncha (] - - 1,788 1,708
AL 31 Maonch 2024 341 [2.B60) 2479 -
hctem.
W Aot L Tt o canh Sow hocges wiss Incuci i “Finance costa” (ol B

W The ersount seoresenhed samergs retanedc Lo the e o offes] e seena Mo

Lirsx Foal Extato rresiront Trowl  Annsl Beport S004025 140

355/472



EDINETOOOO

O000000000000000000000O(E15194)
Oooooooooooooooononoad
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29 Financial Risk Management
(a) Financial Risk Factors

Tha Giroup's Bclivibes sxpose i 1o 8 varsty of financial nskos: marked risk fnclucding nteres! rade fisk and cumency risk), oredt sk and
licyuhcity tiab

Risk maragemont is camed out by 1he Manager, The Group's overall sk management programime facuses on the unpredictabsdty of
financial markets and sesks b minmise polential adversas effects on e Group's financial perormianca, Tha Group uses dedvative
financial instruments such as inferest rate Swap cohiracls, crss cumency swap confracts and lonyand famign exchangs carmfracts to
manage fnancl sk

{il Market Risk
{4) Interest Rate Risk

Thea Growp i exposed bo nlerest rats risk (hrough the mpact of rebe changes in inleres! bearing Eabdilies and assets. Tha
risks can be separmbed inbo cash Aow inlenest rate risk and fair vohm intees] mie sk

Cash Sow inberest rale risk i e risk that changes in market inlenes! rates will impact cash ows arising frodn vansbie rale
financal instruments. Barowings of floaling ratos Shewdors, expose the Group 10 cosh flow inferest ate risk, The Group
rranages ks cash fiow interest rate rek by using Noating-to-lked cross cumency swap contracts and intehes! rale swap
oonfrocts. Such cross curtency swap conlracts and intarest re Swop contracts hir the economic afect of cometing
bearrorings from Boabing rates fo fxed rates.

i vakis indereat mila @k e ik that ths vaues of frnancssd BalEees will fuctuats bacass of chinges in marke!
Intprest mias. Tha Group managas is fnl vilus inlorest mba risk by enledng into intemst mis swap contracts and ooss
curency swap conracts which have the aconomic efiact of comverting borrowings rom fixed rabes bo Soabing mies.

As gt 31 March 2025, § interes] rales on foating rals inlenes] baanng iabeties rel of fioating rale nlames] bearing asseta
it besan 100 basis poinks higheeiower with all olher vanables held constan!, profit for the year, befors iransactions with
Urithelders, would hawes been HIKS126 milion (2024: HKS127 millon) owerhigher, malnky a8 a resull of higherossr
Interest axpense on Moating rabe bomowings. As at 31 March 2025, if interest mies had baen 100 basis pornts highat!
lorwr, The hesckging reserve woulkd hive bean HKS523 millonHIKE553 millon (2024: HEKSE1 1 millenHKSEIT milian)
higher/iowar mainky' as & msull of an incroase/decreasa in the fair values of the cash fow hadges as described abave.

{B] Currency Risk

Currency risk arises on account of monetary assets and labilies derominatied in a currency that ks noi the
functional curency.

Tha Groagp has coain mestiments in Maniand China, Australia, 1he Linited Kingdom and Singapone, whose net assets
a8 expossd bo foreion cumsncy ransiation ek, This geane fes 1o an aggrogalsd urvealsed biss of spprocimabely HKEIL?
rmillian (@k2d: HIS, 074 milion) on tanslation of these operations” et assats o the Group®s Hong Kong Doliar reporting
ourrency, wiich is reflected 88 8 Movernsnt in resenes under tha Mesding of Bxchangs resene.

Theé Group finances cerdain iInvestments in Mainland China, Australia, the Linited Fingdom and Singapon by bank
Erorwings |afer taking nlo acoounl 1he S8 cufency SWip coracts and lonadd Toresgn axchange conlracts)
dencimirabed in Renminkd, Austrafian Dollars. British Pound Slering and Singapone Dollars mepectively, thamty
establishing a ruturnl hedge poanat [he loceign cumsney tlek arising from the sssels and Rablties denominated i
respactive local currencles,

Thea Group has designaled Cartain bank DOMowings, Coss CUTency Swap contracts andor forwand foreign axchange
coniracts as hedging struments for certain changes in 1he vilso of the net imestments in Mainland China, Australa and
tha Linfled Kingoom attributabds 1o changes in the HKAAMB, HKEAS end HESGER spot raba, respactively,

Tha hecgas were daternined 1o be fully efleciiva &3 the carmying vl of e hetged iem did not drep Belew e nalicaal
amount of the hedging inatrument throlghout the hedging perod.
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29 Financial Risk Management icomtinusd
{a) Financial Risk Factors cantnued)
() Market Risk (Continued)
8] Currency Risk (Continued)

Tha corrying amounts of the hank bornowings desgnatod as hodging instrumants as a1 31 Manch 2025 was HICES BET
milion (2024: HKS6. 983 milkan). The notional amounts of the outstanding cross curmency swap conbracts and fonverd
faraign axchangs confracts designated as hedging naineronts os of 31 March 2025 was HICS30.942 milion (2024
HKS22,008 milion) and HRE204 miion (2024 HKETSS milon), respectivesy, Any gain o kosa on the hadging instruments
i recognised in atfer comprifienaha incams ond Rocuimulnted in resans in equity. & nil amaunt of HES288 milian
(2024: HKE345 milion) had been crecited 1o the exchangs reserve during the yaar, as further sat out in Node 28.

Management oonaicens thitt hen is no Sonlicant Net CLTFBNCY Fisk ENpOELIRe Wt respect 10 Renmmsndl, Austraian
Dicllars, Bvitish Pourxd Sterding and Singapors Dolars.

The Growp has certain madum 1em notes and financial assets &t smonised cost dencminated in Uinted States Dolars,
The Giroup Lsses Cross CUITRNGY Swap contracts o hadge 15 sxposure against changes in fonekgn exchanga rate and

inberast raie §f Appicanis) on it medium 18rm notes,
(&) Hedge accounting

Cast fow hadges

Cash Roww inbonest mie risk

The Group has dasignated Noating-lo-Mved Cross CuMency Swap contracts and intenest rete swap contracts &s hedging
Instrumants for the sk Bt changes in méavikol imerest rabos, which thoss changes will impact cash fows arising fom
varaba sate fnancial inalrumeants,

Tha pfiects of this CRoSs cusmany Swia conlrcts and imterest rabe swan conbracls on the Group’s inancial podilion and

performanca are g faliows;
2035 2024
Cross cunmoncy Intarast rate Cross cumancy Interaest rate
swap conlracis  swap condracts FWOp coniracts BWap contracts
HKEM HKSM EM HIGM
Carmying amount — asseta!

(Hatsktias], nat 78 184 225 156
Mational amourt 3,942 10,455 4,148 17,814
Maturtly dite Auguel 2025 - duly 20253 = Novembor 2024 - Qctobar 2083 -

April 2026 March 2030 Apeil 2006 March 230
Hediga mto m " 1M 1H
Change in fair value of cutstanding

hedging instruments since

beaginning of tha year 3 (220) 107 145
Chasngyis in v o haciipocd itorm

used bo daterming hedge

alfctho isss 3 20 (207} (1454
Wiiigg ot avarage hodged mie

far the year 1.60% azr 1.50% 2.00%
Haciga instfectivaness recognised in

prodt of Ioss during 1he year Minirmal Minimal IErirmal Ilinirraal

Lir Aoal Extato kramstront Trsl Aol Beport 200402025 167
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Motes to the Consolidated Financial Statements

29 Financial Risk Management icontinusd)
{a) Financial Risk Factors (continued)
(i} Market Risk [continued
Gl Hedge accounting [Continued)
Fair vakse hedgas
Far value inferest rate sk and cumency sk

Thér Grosap hins designiafind fied-to-Sonling Ghoss cumency Semp confmels & hedging instruminta for the risk that the
wales of Ananced kabites wil fuciuale becsuse of changes in market inferest rales and iorekgn exchangs mies and
Infarost fabe swap contracts as hedging nstruments Sor the risk that the values of financial Esbilties wil Tuctuate becauss
ol changes in market nkerest rales.

Tha sfiecis ol e Cross CLITBNCY BWaP contracts and imares] rabes swap contracts on e Group's financial position and

performancs am as follows:
2025 2024
Cross curmenay Itorest rale Cings cumsncy Intarast iala
swap contracls  swop contracts SWEp coniracls Ewap contracts
HES'M HKE'M HES'M HESM
Carmying ameunt - iabiiies, nel {500) &) [BES) (k]
Motional amaount B.558 400 12431 400
Maturity dialo duly 2026 = Fobrunry 2098 Soplomibor 2004 - Fabsnuary 2026
Jdanuary 2032 January 2052
Hedige ratio 1 " 1£1 1m
Change In fair vahm of outstanding
TN NSINETENEs since
baginning of the yaar 181 11 T3 2
Weighted average hedged rata
for e yoar HKST . T8:LE3 5.62% HKET, 7T:LISS1 5.93%
Hedge naffectheanass recognised in
e of kaon tharing [P yaor 45 Minimal (3 Winisreal

Tha impact of e hedged e on B consobdalod statervent of Rrancil postion i s Sliow:

2025 2024
Cross currency Intorest rale Cross curmncy Inborest rala
swap contracis  swap contracts FWED coniracts EWag conbracts
HKS'M HESM HEEM HEE™M
Bomowings — Medium term notes
ate 23 8,556 400 12,431 400
Accurmulabed fair vahe adpusimesnts {344 [5) =] 7
Chargs i vilus of hedged Gam
e fo datanming hadge

effecirmnags {438] 1) B0 &
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MNotes to the Consolidated Financial Statements

29 Financial Risk Management icomtinusd
{a) Financial Risk Factors [continued
() Market Risk (Continued)
(Tl Hedge accounting (Continwed)
oot investmant hadipas

Thar Group s designatod cortain bank bomowings, Eross cumncy sawap conracts and’of fahward foreign axchango
coniracts &s hedging instruments for certain changes in the vales of the net investmants in Mainland China, Austreia and
e Unfiod Kingdom mtirioisble 10 changes n the HKSMAMB, HKEWS and HKEAGEP spol rala, mapeciily.

Tha efflects of fha bank bomowings, coss cumancy svap contracts and foraand fomsgn exchange conbrachs on the
Group's financal posfiion and paricemance ane as follows:

e i
Crone Ferwmd Crasa Forwan
curTency loreegn Ty e o]
Bank g anchange Eank ] TG
barmwings conirach conirach Dormowrge conirct oty
Camrg amourt~
flatitin sty 2l ] o 2 .y & H
otionil armeunt LT po 11 vy o] N el I ]
Lhgtrty sz [ A 2005 - dene 2005 May 2004~ MNovember 214 - Ayt X048 -
March 2239 by T oy 2007 Fenary 239  Dleoomber 254
Hiaxige iy 14 1 1 11 (1] 14
Cranga in b vaion o utstarding
g Bl s s
by of iy e L e f4 15 4
Crange in vaius of hodged
b i i deterre Pecige
I [y 115 14 {145 1158 i
Wl dverme hesdged oe HESA.19: AWBT WIS RMIBY HREL 01 ASH HE1.1BRE HEE1.00: A HeEh G A8
or o HRRAL AS)  HK$10.04; GBPY HEEGTE: A HREETE a1
HCS0LIT- DBF WSI0IT 661 HRCR DN GEPY
i inflacvarnssss rcogrises]
I prost o ks chring e yeer Minimal Marial inimai el Mnmal Ml
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Motes to the Consolidated Financial Statements

29 Financial Risk Management icontinusd)
{a) Financial Risk Factors jcontinued)
(i} Credit Risk

Corecil risk @ri50s fom the potontial faiun of (e Group's couneEarties 1o mieel Ther cbigations undar inancinl contracts, Tha
Group & exposad 10 credl] sk on ks cash and cash equivalents and deposats with banks and financial institutions, financial
nssets of amodised cost, derivathe financel instruments as well as Traci reoivalies

Crediit risk [8 managed on a group basis. The Group manages s deposlls with banks and Snancial instifutions by Imiting the
forved of daposils 1o be placed with any counterpartios. Deposits placed with any indiidunl courterparty cantol sxcood a
pre-chalinad rmit assigred to the indvicull counbsmparty. As at 31 March 2025, all bank deposiis Wana placed with Sinancisl
Inaliuticns wilh edorma crod miings of no less than "BEE"

For the Group's financial assels measured ol amortised ooat olher than trade recevabias, the impaimnant prosision s
oabermined a8 1 2-months egpecied credl losses

In respect of credt expasures 1o lenanls. which incudes brada recshablos. and cenain tenant-rolabed other recehmbles, credit
tiak ExposUTE fs merimised by underiakng Transactions with 8 lange numbar of countsmpartes and conducting credit reviews on
Prospeciie lenanis. The Group also has polcies in placs 1o ensine thal nental security ceposis o bank guarnbons ooqubakn]
1o 2 bo 3 months rentals Bre required from tenants prios o commancement of Bases. It also has olher monilonng procedures
o ensurn thil lollow-up aclion is taken ko recover ovirdus debits. Accoedingly, ranagermant consicared that the expociod
crad loss on A collactive basks s minimal, in genaral, 8 aignificant increase in credil fsk |8 preslmed If a debbor (s past due in
mmuking a contractual payment/ropirable demanded, and a defaull on o fnanciad assoel is whon th countopery fails 1o maka
conbraciual paymantsrepayabla demandad within 80 days whan they past dua. The management requiarly reviess the
reooweahle armnourt of anch long ovetus trads recehaiple on an indiidual basis 1o ansun thal sdedguale prosdsan ior
Impaimrmant losses s made for polentially imecovenbin amounts, which uses a Betims axpeciod koss aliowarice for trade
recerabias. Tha Group has a0 inconoratad Tonwarnd-iooking informabion, which takes info sooount the macrosconomic
tactons in estimating the axpectad crecit ioss, As at 31 March 2025, provision for impainment of HESET milion (2024; HKSAT
Frilion| Was e on Carfien kg ovendus Irace recakabies. The Group hes mo slgnificant concentrations of credll rsh.

T Frasparniim aapoiurn §o credit risk i reprissantod by this carmying amount of each financial tssed in 1he consolidated
statement of financial position atter deducting any impamment alowence.
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MNotes to the Consolidated Financial Statements

29 Financial Risk Management icomtinusd

{a) Financial Risk Factors |centnued)
(i) Liquicity Risk

Prucent Uity resh managirmen inciuides maintnining suflicent cash and the availabilty of funding trom commilted credi
tacikties and operating cash flow.

The Group has cash and cash squivalents and Bank deposils leas mstricted bank deposits of HEES 232 million (2024,

HFED, BE2 millon] & at 31 March 2025, In addilion fo tha cash resowcas, tha Group has total svellabla bormowing faclities.
amouning (o HIKSSEESE milkon 2024; HEEAE 539 million, of which HKESEOT milion (2024: HKEE0, 048 milllon) was drann
&3 -at 31 March 2025. The undrasm committed facities, in the lorm of bank loans. totaed HHES. 145 milkon @2024: HHESR 451
million] s ol 31 March 2095,

Tha tabda balow arakses the Group's fnancial labiilies info relevant malurity groupings based on he remaning panod from
thas reporting disle 1o the contreciunl maburlty dabes, The amaunts daciosad in the babls bs e expecled conbrechuial
uncscouried cash Nows which comprise both interest and principal cash fiows,

Lass than Botweadn Betvwweon Over
Tyoar Tamd2years 2 and 5years 5 years
HEEM HES'M HES'M HEE'M
At 31 March 2025
Trade payabies and aconals 1,060 B 4 =
Dertvaliv Bnancd instrumanis inod seftied) -] 7 T4 286
Secunity deposits 801 568 T m
Convertible bonds- 148 149 412 =
Borewings 10,860 18,588 18,376 6,633
Amount dua 10 a non-conboling intees! 2,081 - - -
Urstuichors” funds - - - 163 470
At 31 March 2024
Trade payabies and accruals 2,449 L] 10 -
Derhvalra fnancil instruments nod seftied) B 133 an 334
Socurily doposits TR 558 Ta 121
Cormaatibls bonds® 42 148 3,560 -
Borewings B2 13872 30,052 T.r39
Amount dus bo 8 non-conbroling intenest 3,808 - - -
Ursthoiders” funds: = =2 = 178.823

= T cxorwartiie Do okchrs P P AN 00 P Link FIETT 10 ey sl or sorme of s o on 12 Deoemiber 2005 Thses ool Sovws i diacksed b

o e 2y clade o el

]

o ¥m |
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Motes to the Consolidated Financial Statements

29 Financial Risk Management icontinusd)
(b} Capital Management

Tha Giroup's objeciives when managing capilal e o saleguard the Group's abilty o continue as a going concem whils] seeking fo
mdimiss banefits (o Linkholdes. Ths Group has certan bofroswings sutwect 1o oan eovenants, For bolh 2025 and 2024, them & no
nan-complianca with hose koan covenants,

The Group monftors capital on 8 eguiar basis, observes tha REIT Code's maxmum geanng ralio of 50% (2024: 50%). The Group's
gearing ratio ks significanily below the REIT Code's madrrum gearing ratia and managoment is of ths vies that the Group could ralse
mote capital a8 and when mequired. This ratio ks calcuated as total bormowinga fbofrosings and comvertibls bonos) diided by fotal
essa] value as shown in i consoldated stabemant of Snancl poston,

2025 2l

— L ) HeS M

Total borrowings 52,008 50 250
Total sl valie 2,177 252,34
Gaaring ratis 231% FA5%

(¢} Fair Value Estimation
{i) Fair Value Hisrarchy

HKFRS 13 requenes disclosurs of (air value maassuremant bry thres leveds of ialr value measuremant hierarchy, Tha lolowing
imnlis presents ihe Group’s asssts and Eabilties thel are measired of tar valie:

Lowved 1;  Duofod prices [unadfusted) in acthe markets fof idenlical msats or Exbiities.

Leval 2:  Inpuls offer than quobed prices inchudied within Level 1 that ane obsanabie for the assed or Eabily, aither diractiy
{iFuat i, &8 puices) of incRractly (hal in, dervec Trom prices).

Lewval 3:  Inguils for the assed or Rabiity thad am not based on obsenabla merket data fihat B uncbsenabde iInputs)

Lol 1 Lovel 2 Laval 3 Total
HEE'M HES'M HEKEM HES'M
AL 31 March 2025
Azgels
Imvestment propertics - - 200,413 220,413
Daxrpentram fnancial instruments - AT - a7
Tolal assots - 477 20,413 220,890
Liabitias
Deivative fnancial nstruments - Baz - Baz

Total Eabitiss = 642 = Baz
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MNotes to the Consolidated Financial Statements

29 Financial Risk Management icomtinusd
(c) Fair Value Estimation cantinued
{iy Fair Value Hierarchy |continosd

Levnd 1 Linml 2 L 3 Total

: HIS'M HEEM HESM HIGS M
Al 31 March 2024
Assots
Investiment propenios - - 235,979 235,979
Dorhvathoe Bnancl instrumonts - |an - 93
Tolol assals = a8 35878 235 MB
Linbelibsys
Dorivartive Snancial instrumonts = 1,010 = 1,010
Tolnl Ratslities . 1,010 - 1,010

Thiara wins £ trafahors betwaan hasi oo kevls curing e yoar (2024: MR,

Tha Group's palicy s 1o moognita ranslers info and oul of Tair vakse hismrchy levels a6 ol the date of the event or changs in
croumslances thal Chused i tranaler.

{ii} Fair Value Disclosure

The grosa camying values kess imparment provision of rads recelvables and the carmying vaiues of brade paysiies. aconuals,
amound dua i a non-controling inteest and borowings that are expactod to ba recovwmd o seltked within one year ore a
reasonabls appredmation of (hai e values dus bo B short-1oem matunities. This Camying vakes ars rraas msd al amedtsed
cosdn,

The fair values of bomowings, labfity component of comvertibla bonds and accruals, that ane expected (o be sattied afler one
woa i s on madkinl pces o are estimatad by using 1he apactsd htues payinents discourted &l madket inleres? mbis.

Lirsx Aoal Extato irremsiront Trowl  Annesl Beport 50042025 16T
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Motes to the Consolidated Financial Statements

30 Note to the Consolidated Statement of Cash Flows
{al MetCash Generated From Operating Activities

2025 2024
Mote  HKSM HES M
Loss belore taation and bransactions with Linftholders {8,867 15
Leng-tarm incantve schama mvards 108 408
Dapreciation chargs 16 BE a4
Lass on depokal of proparty, plird and squiprt 18 2 T
Indareat ncome [ad) E51)
Firance oosts a 2,086 2318
Loss on daposeals of inancial assels at amortised cost - 5
Share of net osses of & joint venbure 15 410 627
Exchange difenanca 20 14
Changa in fair vakies of imesiment propartias 16,280 T.361
Inpakmont of goodeil 13 = 377
Impaiment of peopenty, plant and eaupment 16 N Bl
(Increaseldecreass in irads and other recelvabies, deposils ard
prepaymanis (15 aar
Increise in restricied bank dopoails - {1ET)
Incieasaidecrand) in irnde poyables, mospls in amoncs and
TCCTES. 3 (410551
[DMrcroasplinchonse in securty doposts 22 1]
Long-tarm incenlive schams setiled 21 i55) 0]
Income fax paid [a78) (=2
Met cash genernbed from operating actiilies 9,013 B.481

{b) Major Non-cash Transactions

Dwring the: yaar, distributions amounting bo HRE1 513 milion (2024 HESH65 milkon) wers pakd o Linfhokdars in the jorm of
ackfitional urits tnder the dairitution revestment schema,
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MNotes to the Consolidated Financial Statements

30 Note to the Consolidated Statement of Cash Flows (cotinued)
(c) Reconciliation of Liabilities Arising from Financing Activities

Dorivative
Camvvelibls fnancial Dlvar
Barrowings bonds Accruals  instruments linkilitios Total
HKEM HES'M HES'M HESM HES'M HKSM
As at 1 Aped 2004 55,20 4,038 =2 n 3,508 BIATT
Changes from Snancing cash fows
Percncs em bomtawing, nol of
transaction costs 16,408 - - - - 16 488
Redaimgition of comertibie bonds - [ram - - - 787}
Repaymants ol borowings 21,975 - - - - 21,970
Advances rom a non-controling
internst - - - - ] BEO
Repaymeans 10 & non-controlding
oot - - - - 1,7 {17004
it Qopenries. paid = {155) {2,963 = (4] (=L
Eattiement of darvative financial
instrumarnts - - - 287 - 87
CENINEN S S : L : = %
Totsl charges nom francing acthaies 5,513 (aaz) 2473 2687 BTy [ R L
hon-cash changes
Changes in laif values (L] [rai] - T - 1158
Irinmst pxpenses and ohar
bexreaing costs 287 154 2,082 - 146 2659
SN SIS S e 20 3 = = - 20
Total non-cash changes 51) 158 2,082 7 148 238
As a1 31 March 2028 49,658 3248 "7 365 2,081 45,501
faat 1 fpd 2023 50,750 4,163 187 [ 4,154 8,174
(Changes bom Snancing cash lows
Procasds from borowings, nel of
trpneaction cosls 322 - = - - a3
Roparsnion of bommwings {12,084) - - B - [12.084)
AVEnCed from a
fen-contmiing inlonst . - B - 1 2
il axpenses pad - {155] {2,559 - (119 2843
Battiernert of derivaihwe Bnancal
Inginumonts - - = &0 - &0
Penyirarts of Maviet Rablfons - - =} = - By
Total e om fedesing aciitios {5760 {155 {0547 s10 i Ban)
AcquEsiion of & subssidiary bS5 - - - 25 5ar
Adcitions 1o proparty, plart and
BOapTEnt - - 13 - - 13
Crarges in o veluss 5 {163 - [=E] - {578
Infores] oxpanses and char
bomowing costs h 197 2585 - 1534 2,004
Exchangs adpstments ard otters 5] - - = (13 Bam
Total non-cash changes 236 28 2,58 =ttt ] e 2314
A o 31 Mach 2024 55,223 4,156 8 tal 3.5089 BIATT

Lirss Foal Extato eresiront Trowl  Annesl Beport S0042025 160
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Motes to the Consolidated Financial Statements

31 Acqguisition of Assets
For the yeer snded 31 March 2024, the Group accpaired the lolosding assets:

O 12 May 2022, Link FEIT, through fis whally-cwned subsidianes, enfored inlo equty transfor agroerments o acquin o entin mgistonsd
caphais of 190N FHUSH S IR TR 2 and NS CLRN § EE 2B - at an adjusted cash considenation totaling AMBASS millon
fequivalent to approampbaly HIKES13 milion|. Link REIT incurred acquisiion-related transaction costs of HIKES million in total, The
tansactions wans compilsted on 11 Ap 2023 and 12 May 2023 respactively. 528 H{ S 8RR E ana MRS R RT
i PR 22 B own tho logiatics proparios ocated af Mo, 11 Xngda Road, Bid Streat, Changshu and No, 28 Xinggang Road, Changstu
Economic and Technological Devalopment Zone, Changshu respectiely,

As menlioned in Nobe 15, he Group acquid the remaning 50% edquity inforests in _EESEIE R RIEH ML E on 20 February 2024 and
It acarma & wholy-ovmed subskdany of the Group.

During the yaar, the Group esttied e consideration payables smounting to HIESZES milion [2024: HKEZ 567 mislion). Thi remaining
considenation pmyables of HESAT millon are included in othes panymbies.

The sbove acouisiions have been accounisd for by the Group B8 acquisitions of Bzsets as the entities acquired by the Group da not
conatiiutn a busingss.

Tha assels and Bablitas arising from the acqusilions durng the yoar ended 31 March 2024 ane as follows:

Logatics
properties LLink Piaza Oitac Total
Irreitrmotit propoerties fote 14) 523 6081 T.114
Cash and cash equialons o 107 116
Ofihver aaseds a 47 50
Arraiints chis rom sharaoiders - 522 522
Borrowings - (a5E (855
Security deposits & (142) 1148)
Coher Sablitias 1) (158 (168
Purchase considemtion 518 E111 B.820

Canmying amount of the equity imerssis previously
heic! by the froup Mobe 15) = 3515 Ra15
Corsidarabion peyablss ard relantion smounts (] 2 @3
Caesh ancl cash aquivalants acoquind ] {107 (AR L5
Cash outliow on acquistion 430 2:228 2687
32 Capital Commitments

2025 2024
HES'M HIEKE™M

Contractad but not prowidsd jor al the end of the year:
Capital gapendiune ol investment propsrtes. 1.018 Rl

Shere of capifal cormeriments of & join vanbure ot the end ol he yeor;
Conractad but nod provided for 17 (]
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MNotes to the Consolidated Financial Statements

33 Connected Party Transactions and Significant Related Party Transactions and Balances

Infarmation recuired 10 ibe checissed concerming relsted party Iransactions & =l oul in this nols unisss disciosed sssahers 0 these
conscldaied financil stabements.

(@)

(B)

Mature of Relationship with Connacted/Related Parties

This fnble sat fori) below surnmianisos the namas of the connected relsd ed parties, as defined in the RETT Coda/HIAS 24 Funvised)
*Fistated Party Dsciosures”, and the nature of ther refationship with the: Group a2 at 31 March 2025

HEBG Institutional Trust Services (Asia) Limtad [the *Trustes’) The Trustea of Link AET
Tha Hanghkiong and Snanghal Banking Compormtion Limited and s subsidearas

[emctuiding thd Trushes and fis proprislany subsdianss) (ihe *HSBGC Group”) Associabes® ol the Trusioe
Aetas Limasd [Molis) Agsacinte® ol drsclot

i “hgacoimts” i M ey ascrbed I8 £ under e FETT Code anel & corcdersd 89 & sonvecisd (.
Bata: Mabrcimn Lirndid wom an escciabe of M ke s (RIFFITHS w10 13 ey 20

Significant Transactions with Connected/Related Parties
Tha folkwing significant transactions recognised undar HKFRSs wers cared out with connectedrelatad parties:

2025 2024
- o HEFM HICE'M
Trusios's foe paid and payabie 1o the Trusbes daobe ) {1H i
Transactions with the HSBC Group (Notes (i) and W)
Conaultancy servicis fess 1o the HEBG Group ] -
Inferast expense and wanious firancing charges 1o the HEBC Grolp on
borrowings and convertibla bonds (1] {102y
Met gain froem the HSBG Group on dervaive fnancial instrurmeants B0 43
Transaction costs for unds buy back 1o 1he HSBC Group - (1]
Rantal income from the HEBC Goup on leasing of nstall units 36 3
Inerest income fom tha HEBC Groun on hank depotls b} a

Architectural/ronosation ConsuRancy sendces s paid and payabio 1o
Racias Linilod (Motes (1] and ()] i

L
Intarast axperss bo o joind venhure (Note [ [ ]

hereaL
0 A oot ek ey NEraecorn mern Dot [l i COorthnos WA o e of P ksl Bgreererls gurreg B FEreoctong sl i M g dery ooorm of
Enmrmen

[ f:mllll-lllilmmmmmthmmmmﬂiw—mhb#lwmhﬂﬂlhwmm rngng o

O per arvasm i 000 5% per arrermd of the islest propensy vle 5 o et of i ik DTy ek PRt
oy T Mlanager e appcsrded by e Trustes: e aed o Eabal of Link RETT m“hhmu-mdwﬂmwm
 Th roreachors wees sl o s gt on noml Ve et i i i ik T g proxurmeent policy

P HEBLD Ceoup s B Trasies am mamibers of the e growp snd HEDE Srup i considensd a relsied party of e Croup.
1 Aacies Liervie s an assocsie of i lan Mo GRFFTTHS wpin 13 blay 2004, Tihe ot archiootnl s mencvalion oonilimey el e noumd g D e

e sty wora BRCEL ralion, of which HIED milen G uing = arssctons of Link IWIT) wma incurred ko P e e 1 Aprd 004 B 1.3 ey
e

Lir Aoal Extato kremstront Trsl Aol Beport 200402025 #67
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Motes to the Consolidated Financial Statements

33 Connected Party Transactions and Significant Related Party Transactions and Balances
{Corntinued)

{c) Significant Balances with Related Parties

Slgrilfeant balanzes with relsbed portes s s oul below:

2025 2024
HKS'M HEE M
Trusies's foe payabie o the Trustes: (] &

Bormowings with the HSBC Group 2,045 (1084

Consultancy Sirices i pryoble 1o the HSEC Group 1] -
Mot Interiest rocohabie frem tha HSBC Group 0 3
Samrtly deposts from 1he HEEG Geoup fic] &
Dierivative financial instrumsants. with tha HSEG Groug &0 118
Doposits placed with the HEEC Group 2,020 3,786

(d}) Key Management Compensation

As at 31 March 2025, ey management comprised bao Exgcutive Direcions, ning Mon-Exscutive Direclors and 15 senior
management st 024! bvo Execulive Directors, nine Mon-Exacutive Direciors and 15 senior management siaff), Further detals of
tha rerrunaration of the Direclons on o named ibasis ano disclosed in highlighted sections of the Compombe Govermaince Ripart with o
raading of “Audbed” on pages 28 and 32. These sections form the “Audted” part of the Composte Govemnance Report and are pan
ol the fnancial stlemesnits.

Tha aggeegadi amounts ol amohiménts of 1ha key monagement stafl of Ihe Gioup lor te yoar an bs follows:

2025 2024

o HESM HEEM

Fees 1 10
Basio salaries, slowances and other benafis 185 176
Long-anm ncantive Schame myarms B4 a8

0 24
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MNotes to the Consolidated Financial Statements

33 Connected Party Transactions and Significant Related Party Transactions and Balances
(Cantinied)
[d} Key Management Compensation continued)

This amcunts. reflscted in the emalument Dands below are those in (he insncinl stalements undar HKFASS n e yaar 20242025,
and inchide shor term remunaration pakd in cash and portion of tha kng-term incentive scheme recognisad (aithough a potion of
which has not been vested) in the year 20242085 affriuiabie 1o the Executive Direcion and sanicr managenmsnt,

Fare 024

Husmber of Wurmber of
Emolumant bands (Note (1 individusis i
HKS 1,000,001 -HKE3 000,000 - 4
RS 000,001 -HKES, 000,000 2 -
HEES, 000,001 -HKST 000,000 a 5
HEST 000,001 -HKSS 000,000 3 1
HIESE, 000,001 -HKE 1,000,000 2 1
HEE 1,000, 001 =+ 51 3, D00, DO 2 1
HES1 5,000,001 -HKE15 500,000 - 1
HKS18,000,001-H5 18,500,000 1 -
HKS17,000,001-HKE17 500,000 - 1
HES 19,500,001 -H520,000,000 z -
HES22 500,001 -HHE23,000,000 - i
HKE2T 500,001 -HRE28,000,000 b Lo =
HKESE, 000, 001 -HE 558, 500, DO - ™
HKS75, 000,001 -HKST5 500,000 L -
Tostal e of Exacutive Dibelons and senr maragement [Nole (@) 18 19
Tafon
B e ol e fox i e T T et recey 3 M e e B st b

P reahon: [asd mred rongresed dnng e e

B Ereskemnts g and iecogrisd o e Esscutve Dimotons, b Gecrge Fwvok Long HOMGEHOTS o b MG Kok Siong®™, Datls i sl 0l i e “Ramarssaion
Sewinhind o Eecetivn Dirmctons” st or i 25, e pegocts meglevarts nokcks B porSon of B rg-lers nceriie schss mcsgrmsd ke iy, whcs B
clataly s Bl cadl 1) B “LONg- e Inosniteg Goheme™ sscion on ages B8O ia 01, Tha remaining i i paid shon-Sem semnension,

W Wohined e agrel D00L o el & Die T See Tl S ST

Lirts Aoal Extato irresiront Trowl  Annesl Beport 5004025 163
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Motes to the Consolidated Financial Statements

33 Connected Party Transactions and Significant Related Party Transactions and Balances
{Corntinued)
(d} Key Management Compensation &ontinied)

The T higheest paid ncvicuals for e year include two (2024 hwa) deeclons wihose emeluments e refsctad n e above
emakmen bands. The emokmments paid and recognised 1o tha remaning thres (2024 thrae) Indvidunls during the year am as

Torborvs:
2025 2ed
HKS'M HEEM
Bagic safries, other afowances and benafits in kind 14 12
Descrationiny boms 28 28
Larg-tonm incehtie schame maards 14 1]
58 44

34 Future Minimum Rental Receivables
Aa ot 31 March 2025, the analysis of the Group's aggeegate Rulune minimum rental incorme ecskakies dnde non-canosiabl opserating

leanes by an follows:
2025 2004
- HES'M HESM
WYINEN QN yaor 7083 7924
Bebween ons and e yearns o.4874 10,585
Bayond fve years T 1,043
18414 18,532

Mast of the operaling ssases ana on feed teems and for terms of thres years (2024: thres years).
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MNotes to the Consolidated Financial Statements

35 Principal Subsidiaries

Lirk FETT husld the Soliowing principel subsidianes as st 31 March 2005

Particulars of
Iasuad share
Placo of establishment and kind of capdtal/rogisterod
Hama lagnl entiy/pace of oparalicne  Prneipal nelivites copital Interest hakd
2008 _
Manager and its subsidiaries
"Link Aszl Managerrert Limied Herg Horg, bimiled lotslty comparny’ Investivert managemant HKBS2.000,000  100% iy 8
Hong Kong
Lk Aset Blanagomaon (lusiruia)  Austmia, Erated Rabidy company’ Corponily maragemen ASE, 001 100% e
Py Lid Alsiaia sarvice and iInvestmant
TN
Links Asset Management [ecwood)  Sngapore, imiled Bablty company’ Asssl management UsS1 100% 100%
Phvial Limidect Sirgapom
Link Asget Manageman! (Sngapom|  Singapor, imiled labily company’ vestment managamant U553.531.570 1004 e
P Lirmiied Brgaponmn
Lirk Propasty Management Sandces  Hong Hong, lemiled kabilty company’  Propary management HIKS1,000,000 100% 1O
Limitec| Hong Hong
Lirie [P Limitod Horeg Kong, imiled inbily compary’  Tendomark hoiding HKS1 100% 100
Hang Kang
Livis, Prregorty Managerrment Srgapors, briled kabily compay! Proporty maragement s 100% D0
[Fadwood) Private Limfed Srgapon
EERAE (LN ARLE Poople's Repubic of China, imiled  Corporate maragemend AMB10,000,000 100% 100%
Inblity companpPecpie’s Republe. senice
of Cina
Lirk Japan invesimont Hoidrgs B K. Japan, Kabushikd Kasha' Japan Iwvestmant managament P 100,000 100% -

Lirss Fonl Extato rremstront Trowl Aol Beport 202002025 165
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Motes to the Consolidated Financial Statements

35 Principal Subsidiaries jsanued

Particidars of
Issuod share
Mace of establishmant and kind of capitaliregistarnd
Hame legad endity/ploce of cparations Principal nctivitios cagpital Entorost hald
2025 2024
Link REIT partiosia
*The Link Hoicings Limiled (name for  Gayman [skands, lmied Babaly Irivesiment hokdng Uss 100% 100%
eamying busineess in Horg Kang: cormganyHorg Kong
Link () Hoidings Lirdlad)
A Leadir Deveiopments Limited Birittsh Vangin tslands, bmited Rty Propary hoiding and USSTH,207 100% 100%
corgEny Srgapor wmang
Aflerd Lisitoa Marig Ko, biind kabity compary’  Irnvstmient hekling HHE 180,530,360 100%% 100%
Harg Fong
Alporion Gicbal (He) Lrmited Haong Kong, limiled kabithy company’  imvestmant holding HES1 100% 100%
Hang Kong
Apcila Luck Limitad Ertish Vingn fslands, bmified Rabilly  Propenty holding and uss1 100% 100%
corganmy/Horg Fang g
Adiantic Best Lmitaa Haong Kong, imiled kebilty company’  rvestment hokding HES2 100% 100%
Hang Kong
FHRNER (=) RO Peopla's Republic of China, fmited  Propeery holding and L5353, 500,000 T00% 100%
labity companyPeople’s Republic  Teasing
ol Chiry
EHCHESEEENEANLE  Foope's Reputlc of China, imited  Propsery holding and USE162,500,000 0% 100%
fability companyPeople’s Aepublic  easing
ol China
Catol [ Limited Hanyg Kong, imiled Eshilfy compamy’  Irvestmant holding HKS1 100% 100%
Hong Kong
Catwof (LK) Hicicling Liriliad Liriind Kingacm, rmited kebity Irvstmant hokding GEP1 1004 100%
company/Lindad Kingdom
Cabol Souara Retal Limaed *dersey, Bmiad Sabiity company’ Property holding and GBP13.000 100% 100%
Rormory known os Lirtlod Kingeicr wamry
Canet Souare Retal Sarl)
Carbiboan Hom (HI) Liméad Hong Kong, bmilnd kabity company’  imvesfmant holding HES1 100% 100%
Hang Kong
Cerury Elli Developmants ) g Keng britad kabeiy corpany  IPnastmiont hoklieg HKS1 100% 1005
Limétod Hang Kong
Ciortuiny’ Land Imvestmaont Limfod Harg kong, fimiind kshilty company!  Property holding and HMED, 168,740,504 6% B0
Hong kong iBasing
Crina, East Invesstment Limitod Haorg Kong. limilod labdity company’  Investmant holding HICSS 000 1004 100%
Hang Kong
RERSENNTESRLE Peopls's Reputsle of China, imibsd  Property Poiding and AMB444,380,000 100%% 100%
bty company/Peopin’s Republic easing
ol Ghiria
ERAHEMERETELE Peopls's Reputil of China, imited  Property holding and AMBET 550,000 100%% 100%
fnbiity compamyPeople’s Aopublic.  aeing

of Ching
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MNotes to the Consolidated Financial Statements

35 Principal Subsidiaries et

Particulars of
[smund share
Place of eslablishment and kind af capdalirogisterad
Nama legal entity/place of oparations Principal nctivites capital l—hhnﬂhlld
2028 2004
Link REIT parttolia [Contimus)
[Diarnond Fun Limied Biritish Wagin lstands, bmited Bebilty  Invesstment nokding USSAT. 661,029 100% 0%
ComguTy Ao
Dharnond Strearn Developrmonts Brftish Virgin lslands, limviod lishilty  Proparty holding and USS1 484421 100%  IDO%
Liemitec) company Sngapon lBasing
FEREAMAEEE People’s Repubic of China, Emiled Propary holding and RMB3I1 7,000,000 7% TE%
kability comparmePocpie's Republe lnasing
of Ching
Draam Lip investments (1) Limited  Hong Kang, lmied kabity company’  investmant hoiding HKST  100% D%
Hong Hong
Eagia Caatls Visniures Limited Brifish Viegin letnds, bemitad Babilty  Proparty holdig and USS510,.443 100% 100
COmpay SEngapon iy
BARNE (X3 AMEE People’s Repubiic of Chers, limiled. Propery hodingand. AMB1, 242300418 100% {118
Ity compamyFoopie's Republe  Inasing
of China
First Verturs ALE. Lim#ad Horg Kong. lmiled lablity company’  Investment hoking HKSA 100% 100%
Hang Kang
FUERAEHRLE Poopie's Repuiic of China, imiled. Propedy holding and RME 135,000,000 7% TE%
labilty' comparnyPeopia’s Repubic lnasing
of Crna
Graal Land HK) Limiad Hiorsg Kong, Wmiled kabily comgunyy  Propedly holding and HKS1,000,000 100% 0%
Hong Hong Toasng
EHENER A RRLE People's Repubic of China, limited Proparty holding and RMBOOG,500, 000 1005, 1004
labify companyPecpie’s Repubic.  leasing
of Chinay
BHEREREEERLE People's Reputdc of China, limitod  ivestmend hokding UISE04 200, 000 100% {09
labisy company Peome’s Repubic
of Chinay
EHEERERIARLE People's Repubic of Chinal imited  Proparty holding and FIMAEA. 0000, D 100% 100%
labilty companyPeople’s Repubic leasing
of Crina
Hir, P20 Holdieg Liméad Hang Kong, lrdad lablty company’  Investmend holding HKS1 002,264 100% 100%
Hang Kong
Instant Sucoms Ventuns (HK) Hang Kong, miled kiblity compamy’  Proparty holding and HES 10,000 100% 1A%
Limited Hong Kong Basg
Jia Hua United Warohouse: Hang Kong, lrflod labity compamy’  investman© holding HKSE0,000,000 TE% e
Inwvesirrent Limitod Hang Kong

Lirk Rool Estato iresiment Tnasl Al Beport 20242025 07
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Motes to the Consolidated Financial Statements

35 Principal Subsidiaries jsanued

Particulsms of
issmund share
Place ol establishment and kind of copiialiregistered
Hame legal entity/place of oparations Principal activitios capital Intorast hedd
025 0M
Link REIT portfolio [Continued)
B B A R Puoopin's Republic of Ching, imited  Proparty holding and AMB182,250,000 100% 100%
bty company/People’s Repubic  leasing
of Chiray
Linik st Hoidings Trust Aumimin, IrustiAustrofia Irrvsimant holding RS AT BIT TS 100%: 100%
Link CB Limiled Eritish Virgpn Iskancn, It Ratality [Fnancrg LREE] 1 100%
companyHong Kong
Limi I {Singapore] Limisad British Virgen Inkands, e Rakslty Fnancing 113 100 100%
COMPATSNgapce
Lk Gaeriog Trust Fumstta, rust)Ausiroia IProperty holding and AS158,237.842 100%% 100%
laasing
Link; Mo (<) Limited o Heng, Ivites Eabilty cormanyy Propsty holiog ang HEST  W00% 100%
Hang Kong laamng
Link Proparies Limied Canprraan islandss, e akty Property holding and 1] 1004 100%
corrmanyHong Kong By
Link GV Car Park: Trust Atk trustarstrma Property holding and AS1261,551  100% 100%
lsasing
Link OVE Trust Australn st/ ctrals Prospearty Fuolfing and AS203,205,010 1005 100%
L]
Linik Sand Trusd A, InstAusnia Propery holding ond ASN18200,254 100% 100%
keasng
Luschy Speing Developmants: (HE) Hong Kong, ervied kabéity company’  (Propenty developmant HES1 1004 100
lmited Hang Kong
Magical Lesp Lirilad Birtish Virgin lslincts, fmifed abslily  Propenty hokding mnd USS14,841,201 100% 100%
company/Sngapoen leasng
Mokt Wil Truast Ausiralin, rust/Ausiroia Irrvstmoni hoiding AS403,000,100 100% 100%
Mk St Trusd Ausiraia, Inustassrnlia Prypsarty Fiolding ana ASEI5,014558 100 100%
leasing
Pression Fver [Hi Limiiad Haong Kong, imiled lnblity company’  invpstmant holding HES1 1004 100%
Hong Korg
Rechwood F {Sngapors) Lirdod Bitish Vigin lsfands, brdod kabity  Francig usst  100% 100%
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MNotes to the Consolidated Financial Statements

35 Principal Subsidiaries et

Partieiass af
Issued share
Placo ol esiablishmaent ond kind of capitaliragistersd
Kama logal entfty/place of oporations  Principal activities copital interest hatd
2025 20M
Link REIT portfolio (Cortinued)
LTERAREARWMLE Poopia’s Rapubic of China, imiled Propoy holding and AMB2ET 595,000 100%: 100
labddy companyFeopie's Repubic  leasing
of Chna
IEEREREEHRLE Puoopia's Ropublic of China, fimilod. Propory holdngand. RMB1, 38,040,000 100% 100
labddy companyFeopie's Repubic  leasing
of Crna
Sonic Might Limiled Hirftish Virgin tslancs, imiled Babilty  Investment holding Uss1 100% 100
compamyHong Kong
Thes Link Firance (Aosiraial Py Lid Aussmila, fibed lablfy comparnyd~ Financing ASESD0001  100%  1OO0%
Aussralia
The Link Finance {Cayman) 2006 Cayman lslands, imited llabslity Invesstmen ussi 100% 10T%
Limited] companyHong Korg
Thsa Lirk, Firsanca (e 2000 Cayeman lelarots, Ireilod Rablity ik Uss 100% 100
Limdad companyHong Kong
Thes Link Finance Limiled Hong Kang, imiled inbilty compary’  Rnanang HKE1 100% 0%
Hang Kaong
The: Link Logistics Fnarce Limied. Honig Kong, limitod kabity compary’ Financing HKST  100% 0%
ey Haig
Theving Land Limied Erilish Virgn lslancis, ersted Rabslty  Ivestment hoking sy 100% 100%
companyHong Kong
Whckr Sucoess Enterprsie (HE) Horg Kong, limilod inbilty compamy’  imasiman holding HES1, 000 7% %
Limiect Harg Kong
24 Caibot Sauern Limited *Jernay, B lakally Propeaity hokdirg and GBF13000  100% 100%
(formmiry known an companyUinbed Kingaom foasing
25 Cahot Square SAr.1)
Stk ek ety
Bullrri ] BCTY Lisimits 10 ey WA afart o I gl 2034

As il 31 Masch D25, Cantury Lan Irvestsnt Limitsd, which is 409 swnnd by 8 nan-contraling inleest, 1as on inveatmont progpery
ermoiried b HESE, THT milion (2024: HESE, 040 milkon} and net shersholcees” deficils amounted to HRSSTE miion (2024 HKST04 miion).
The Mariaget coralders tha e non-contreling infereats i respeet of Cantury Land imasiment Limitod and olbet tan-whaly ewred
subsidianas &re not indivicually malerial to the Group:

The Manager s of the opinion that & complste st ol the pariculans of 8 subsidacks will be of soessie lenglh end thersions, Tha sbove
Iist contains ondy tha particulars of the subsideries which principaly aflect fhe resulls or assets and Babities of the Group,

Lin Aoal Extalo resstrent Tl Aol Feport 20242025 160
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Motes to the Consolidated Financial Statements

36

a7

Qualified Minority-owned Properties

Lirik REIT skl thes Inllowirg epiifie minesity-oved proparths jas defined in e REIT Cods) as at 31 March 2025:

Type of joint Dividend recolved

Proparty Place of operation  Usage arrangement during the year Inferesl el
2035 2024
Cumien Yictoria Sydney, Auslraln Rutndl propady for rental  Joind opaation AZ1E million Birta ]
Buiicng income {Hota|
Thea Gaderias Sydnay, Austrln Ratall propardy for ental  Joind apention AEE million B0 50%%
income {hiate)
Thea Strand Arcade  Sydney, Australa Ristall proparty for rental  Joind oparation ASS5 million 0% B0%
incoma b
Pk The Ginacg ham S0% raests - b N ey s Wi an i B gl co-owners marnged el co-carer agreTers b She

e [PTDT sy i Sy, AUl

Approval of the Consolidated Financial Statements

The conscbdated financisl stalemants wane suthomised for S by the Board of Dactors of Bhe Manager and s Trostes on
27 Moy 2025,
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2025 31
1 229,177 4,283,318
. 65,707 1,228,064
Il I 11 163,470 3,055,254
V. 2,582,396,465
V. v 63.30 1,183

2025 31 72 1,346

378/472



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

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
AFRC

2022 AFRC 0.00015

AFRC
2023 0.00565
2023 0.50

0.1
5.00
2.50
CCASS HKSCC
CCASS

CCASS
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30



1
1
@

52,000,000 972

52,000,000

2023 21 52,000,000

30,000,000
2023 21 22,000,000 52,000,000

@
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@
38 59 328
(@) HKFRS
23 103
Hong Kong Institute of Certified Public Accountants
193
Independent Auditor ”s Report

®

2025 14
18.69
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@
2025 31
31
2025 2024
848,806,988  15,864,202,606 759,755,073  14,199,822,314
(848,806,988) (15,864,202,606)  (759,755,073) (14,199,822,314)
14,531,698 271,597,436 7,175,278 134,105,946
14,531,698 271,597,436 7,175,278 134,105,946
14,531,698 271,597,436 7,175,278 134,105,946
17 30
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2025 31
31
2025 2024
14,531,698 271,597,436 7,175,278 134,105,946
14,531,698 271,597,436 7,175,278 134,105,946
17 30
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2025 31
31
2025 2024
10 14,388,001 268,911,739 9,003,001 168,266,089
7,564,390 141,378,449 5,102,341 95,362,753
11 14,693,295 274,617,684 11,693,933 218,559,608
11 1,512,108 28,261,299 5,611,308 104,875,347
11 657,335 12,285,591 627,736 11,732,386
12 300,000,000 5,607,000,000
12 456,627,541 8,534,368,741 116,502,166 2,177,425,483
495,442,670 9,259,823,502 448,540,485 8,383,221,665
13 123,171,390 2,302,073,279 82,353,509 1,539,187,083
14 10,000,000 186,900,000
15 272,238,666 5,088,140,668 264,134,033 4,936,665,077
11 6,552,032 122,457,478
11 6 112 1 19
395,410,062 7,390,214,059 363,039,575 6,785,209,657
100,032,608 1,869,609,444 85,500,910 1,598,012,008
16 52,000,000 971,880,000 52,000,000 971,880,000
48,032,608 897,729,444 33,500,910 626,132,008
100,032,608 1,869,609,444 85,500,910 1,598,012,008
17 30
12 30 2025 27
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2025 31
2024 52,000,000 971,880,000 33,500,910 626,132,008 85,500,910 1,598,012,008
14,531,698 271,597,436 14,531,698 271,597,436
2025 31 52,000,000 971,880,000 48,032,608 897,729,444 100,032,608 1,869,609,444
2023 52,000,000 971,880,000 26,325,632 492,026,062 78,325,632  1,463,906,062
7,175,278 134,105,946 7,175,278 134,105,946
2024 31 52,000,000 971,880,000 33,500,910 626,132,008 85,500,910 1,598,012,008
17 30

388/472



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

300,000,000

5,607,000,000
(100, 645,650)

31
2024
761,311,134 107,396,769 2,007,245,613
276,177,775 7,530,013 140,735,943

(380,000,000) (7,102,200,000)
228,000,000  4,261,320,000
(1) (19)

309,391,767

5,782,532,125

(144,469,988) (2,700,144,076)

(10,000, 000)

(186,900, 000)

(10,000,000)

(186,900, 000)

340,125,375
116,502,166

6,356,943,259
2,177,425,483

(37,073,219)  (692,898,463)
153,575,385  2,870,323,946

456,627,541

8,534,368,741

116,502,166 2,177,425,483
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2025 2024
848,806,988 759,755,073
2025 2024
798,585,186 724,835,298

2,077,561 1,944,324
1,143,360 25,312
3,220,921 1,969,636

1 273,628
47,000,880 32,676,511
848,806,988 759,755,073
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2025 2024
691,543,366 669,888,064
11,095,314 10,594,379
95,946,506 44,352,855
798,585,186 724,835,298
2025 2024
11,387,938 10,247,851
15,546,088 16,087,175
36,000 36,000
47,532,544 44,590,571
50,041,347 24,402,823
124,543,917 95,364,420
13
) 2017 LTI
2024
2025 2024
14,531,698 7,175,278
16.5 2024 16.5 2,397,730 1,183,921
(2,397,730) (1,183,921)
15,957,067 7,427,623
(9,273,092) (12,072,060)
(6,683,975)
4,644,437
2025 31
74,733,102 2024 115,515,668 )
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2025 2024
14,388,001 9,003,001
2024 5,000,000
5,385,000 2025 31
2025 31
2025 2024
1,000,000 100 100
IP 100 100
10,000,000 100 100
450,001 100 100
100 100
100 100
100 100
3,533,570 100 100
100 100
100 100
HK 100 N/A
100 N/A
100,000 100 N/A

5,000,000 100 N/A
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2,152

2025 2024
26,627,541 26,502,166
430,000,000 90,000,000
456,627,451 116,502,166
300,000,000

2025 2024
82,353,509 111,164,659
98,075,183 48,115,575
(2,128,677) (3,762,720)
(55,128,625) (73,164,005)
123,171,390 82,353,509

2017 LTI
2017 LTI
2017 LTI
2017 LTI
1,318,642
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2025 2024
53,110,107 42,750,616
70,061,283 39,602,893

123,171,390 82,353,509

2025 2024
10,000,000

10

2025 2024
253,007,800 255,982,904
19,230,866 8,151,129
272,238,666 264,134,033
52,000,000 52,000,000

2025 2024
14,531,698 7,175,278
95,946,506 44,352,855
(14,531,698) (7,175,278)
(2,707,118) (1,104,206)
(2,999,362) 104,030, 884
4,099,200 1,587,198
(29,599) 3,067,125
8,104,633 21,300,017
(6,552,032) 4,180,516
5 1
(55,128,625) (73,164,005)
3,146,384
40,733,608 107,396,769
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2025 2024
110,807
2025 2024
30,646,016 15,686,794
11,198,688 14,552,125
806,962,284 729,516,154
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LINK ASSET MANAGEMENT LIMITED
A R PR )

INCOME STATEMENT
FOR THE YEAR ENDED 31 MARCH 2025

Management fee income

General and sdministrative expenses
Interest income

Profit hefore taxation

Taxation

Profit for the vear

EDINETOOOO
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Mote 2025 2024
HES HES

& 848,806,088 759,755,073
7 (848,806,088)  (759,755,073)
14,531,698 T.175.278

14,531,608 7175278

° = y
14,531,608 7,175,278

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

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH zoz2j5

2025 2024
HE$ HES
Profit for the year 14,531,608 7.175,278
Other comprehensive income - .
Tatal mmpmhensiveinmﬁu far the year 14,531,608 7,175,278

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

FRRE TR R
STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2025
Note 2025 2024
HES HES
ASSETS AND LIABILITIES
Assels
Investments in subsidiaries 10 14,388,001 0, 00%,001
Receivables, deposits and prepayments 7:504,390 5,102,341
Amounts due from fellow subsidiaries 11 14,603,205 11,603,933
Amounts due from subsidiaries 11 1,512,108 5:611,308
Amount dee from Link Real Estate Investment Trust 1 657,935 oy, 73b
Bank deposits 12 - Z00,000,000
Cash and eash equivalents 12 456,627,541 116,502,166
Total asscts 495,442,670 448,540,485
Liabilities
Long-term incentive schemes provision 13 123,171,300 82,353,509
Approved subordinated loan from a fellow subsidiary 14 - 10,000,000
Acrruals and other payables 15 272,238,666 264,134,033
Amounts due to fellow subsidiaries 11 = 6,552,032
Amount due to a subsidiary 11 6 1
Total liabilities 395,410,062 363,059,575
Net assets 100,032,608 85,500,010
EQUITY
Share capital 16 52,000,000 52,000,000
Retained eamings 48,032,608 43,500,010
Member's funds 100,032,608 f5,500,010

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 board of directors of the Company on
27 May 2025 and were signed on its behall by:

NG Kok Siong
Director

14—
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LINK ASSET MANAGEMENT LIMITED
SR WEERL

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2025

Share Retained

capital earnings Total

HES HES HE$

At 1 April 2024 52,000,000 33,500,010 85,500,910
Total comprehensive income for the vear - 14,531,658 14,531,008
At 31 March 2025 52,000,000 48,032,608 100,052,608
At 1 April o2z 52,000,000 26,325,602 78,325,632
Total comprehensive income for the year = 7175278 7,175,278
At 31 March 2024 52,000,000 43,500,910 85,500,510

The notes on pages 17 to 30 form part of these financial statements.
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LINK ASSET MANAGEMENT LIMITED
FREEETEARAT

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2025

Operating activities
Met eash generated from operating activities

Investing activities
Interest income received

Nate

Placement of bank deposits with original maturity of

mare than three months

Receipt from maturity of bank deposits with original

maturity of more than three months
Inwvestments in subsidiaries

Met eash generated from,(used in) investing activities

- Financing activity
Repayment of approved subordinated loan

Cash used in financing activity

Net increase/{deerease] in cash and cash
equivalents

Cash and cash equivalents at 1 April

Cash and cash equivalents at 31 March

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

12
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2025 2024
HES HES
40,733,608 107,396,769
14,776,767 7.530,013
- {38o,000,000)
300,000,000 228,000,000
(5.385,000) ()
00.091,767  (144.469,988)
{10, 000,000) =
{10, 000,000) 5
340,125,375 (37,00%,219)
116,502,166 153,575,385
456,607,541 116,502,166
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LINK ASSET MANAGEMENT LIMITED
RN TR

NOTES TO THE FINANCIAL STATEMENTS

i Corporate information
Link Asset Mansgement Limited (the “Company™ is a limited Bability company incorporated in
Hong Kong and its principal activity is investment management. 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 carey out Type o "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 RETT"),
2 Basis of preparation
(a) Statement of complianee
The financial statements have been prepared in accordance with the HEFRS Accounting Standards
and the Hong Kong Companies Ordinance. HEFRS Accounting Standards is a collective term which
includes all applicable Hong Kong Financial Reporting Standards, Hong Kong Accounting
Standards {"HEKASs") 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 historical cost convention.

The financial statements are presented in Hong Kong Dellars, the functional currency of the
Company.

(e}  Adoption of New and Revised Accounting Policies

For the year ended 31 March 2025, the Company has adopted the following amendments and
interpretation that are currently in issue and effective.

HEAS 1 Amendments Classification of Liabilities as Current or Non=-current
HEAS 1 Amendments MWon-current Liabilities with Covenants

HEAS 7 and HEFES 7 Amendments Supplier Finance Arrangements

HEFRS 16 Amendments Lease Liability in a Sale and Leascbhack

Hong Kong Interpretation 5 (2020} Presentation of Financial Statements = Classification by
the Borrower of & Term Loan that Contains a
Repayment on Demand Clause

The adeption of these amendments and imerpretation has not had any significant effect an the
results reported and the financial position of the Company.

- 17~
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LINK ASSET MANAGEMENT LIMITED
SRR R R E]

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
2 Basis of preparation (Continued)
(¢}  Adoption of New and Revised Accounting Policies (Continued)
The fallowing new standards, amendments and interpretalion which have been published but are

not vet 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 2025,

HEAS 21 and HEFRS 1 Lack of Exchangeability i
Amendments

HEFRS g and HEFRS 7 Classification and Measurement of Financial Instruments )
Amendments

HEFES 1, HKFRS 7, HEFRS 9,  Annual Improvements to HEFRS Accounnting Standards —

" HEFES 10 and HEAS 7 Volome 11 (=

HEFRS 18 Presentation and Disclosure in Financial Statements &

HEFES 19 Subaidiaries without Public Accountability: Dizclosures (s

Hong Kong Interpretation 5 Presentation of Financial Statements — Classification by the
Amendments Borrower of a Term Loan that Contains a Repayment on

Demand Clanse (2

HEFRS 10 and HEAS 28 Sale or Contribution of Assets between an Investor and its

Amendments Associate or Joint Venture 4

1y effective for accounting perinds beginning on or after 1 January 2025
2] effective for accounting perinds beginning on or after 1 January 2026
&} effective for accounting periods beginning on or after 1 Januvary 2027
4} no mandatory effective date is determined yet but early application is permitted

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

3 Summary of material accounting policies

The material accounting policies adopted in the preparation of the financial statements are set out
below. Save as the adoption of new and revised accounting policies, these policies have been
consistently applied to all the vears presented,

{a) Investments in subsidiaries

Subsidinries are entities, including structured entities, over which the Company has contral. The
Company controls an entity when the Company is exposed to, or has rights to, variable returns from
its involvement with the entity and has thi ability to affect those returns through its power over the
entity.

In the Company's statement of financial position, the investments in subsidiaries are stated at cost
less provision for impairment losses. The results of subsidiaries are aceounted for by the Company
on the basis of dividend received and receivable.

Mo consolidated financial statements are prepared as exempted under HEFRS 10 *Consolidated
Financial Statements”, The Company's ultimate holding entity is Link REIT and the consolidated

finaneial statements of Link REIT have been prepared in accordance with HEFRSz and are publicly
available.

=18 =
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LINK ASSET MANAGEMENT LIMITED
SR ]

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Summary of material accounting policies {Continued}
Cash and eash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term
highly liquid investments with original mataritics of three months or less and bank overdrafts.

Accruals and other payahles
(i)  Accruals and other payables

Accruals and other payables are recognised inmitially at fair value and subsequently
measured at amortised eost using the effective interest method.

{ii) Provisions
Provisions are recognised when there is a present legal or constructive obligation as a result
of past events, it is probable that an outflow of resources will be required to settle the
ohligation and a reliable estimate of the amount can be made. Where a provision is expected
to be reimbursed, the reimbursement is recognised as a separate asset but only when the
reimbursement is virtually certain.
Provisions are measiied at the present value of the expenditures expected to be required
to settle the obligation using a pre-tax rate that reflects current market assessments of the
time value of money and the risks specific to the ohligation. The increage in the provision
due to passage of Hme is recognised as interest expense.

Impairment of non-financial assets

Assets are reviewed for impairment annually and whenever events or changes in circumstances

indicate that the carrying amoint may not be recoverable. An impainment loss is recognised for the

amount by which the asset's carrving amount exceeds its recoverable amount. The recoverable

amount is Lthe higher of an assel'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

impatrment at each reporting date.

Manapement fee income is recognised over time when services are rendered,

Interest income is recognised on a time proportion basis using the effective interest method.

Expenditure

Expenditure is recognised on an acerual basls,

Employee benefits

Employee benefits such as wages, salaries and bonuses are recognised as an expense when the
emploves has rendered the service.

The employer's contributions to the Mandatory Provident Fund for employees are expensed as
incurred.

-19-
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LINK ASSET MANAGEMENT LIMITED
SRRETEARLT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Summary of material accounting policies (Continued)
Employees’ long-term incentive schemes

Incentives in the form of a long-term incentive schemes are provided to eligible emplovees
{including directors),

Employee services rendered in exchange for the grant of the long-term incentive schemas awards
are recogmised as an expense, with a corresponding increase in the lishility incurred. This expense
is charged to the income statement over the vesting periods. Until the liability is settled, the value
of the liability is re-measured at each reporting date and at the date of settlement, with any changes
in value recognised in the income statement for the year, At each reporting date, estimates of the
number of long-term incentive schemes awards that are expeeted to vest will be revised and the
impact of the revision is recognised in the ineome statement. The carrying value of the long-term
incentive 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
income statement will be written back.

Presentation of the statement of financial position

The Company has adopted the liquidity basis in the presentation of the statement of financial
position as it is considered to be more relevant and meaningful to readers baged on the timing of
their realisation or settlement of assels and liabilities as justified by the market situation.
Finanecial risk management

Financial 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 i8 carmied out by the Company. The Companys overall risk management
programme focuses on the unpredictability of finaneial markets and seeks to minimise putcntl.al
adverse effects on the Company's financial performance,

(i) Market risk
(A)  Imterestrate 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 since the
Company's deposits at benks bear variable interest rates.
Az at 31 March 2025, if interest rates on deposits at banks had been oo basis
points (2024: 100 basis points) higher,lower with all other variables held constant,
profit for the vear would have been approximately HE$4,566,000 (2024

HES4,165,000) higher/Tower, mainly as a result of higher/lower interest income
from deposits at banks.

-3 -
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LINK ASSET MANAGEMENT LIMITED
TR R )

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Financial risk management {Continued)

Financial risk factors (Continued)

(i)

(i)

Market risk (Continued)}

Currency risk anises on account of monetary assets and lishilities denominated in
a currency that is not the functional currency. The Company has amounts due from
subsidiaries in Singapore Dollars as at 31 March 2008 (2024: The company has
amount due from subsidiaries in Singapore Dollars as at 31 March 2024). As at 30
March 2024 and 2025, there are no significant monetary balances that are held in
4 non-functional currency.

Credit risk

Credit risk is managed by the ultimate holding entity on a group basis, Credit risk arises
fram the potential failure of the Company's counterparties to meet their obligations under
financial contracts, The Company is exposed to credit risk on its receivables and deposits,
receivables due from Link REIT or Link REITs subsidiaries ("Group Companies™) as well
as cash and cazh equivalents and bank depozits,

Receivables, deposits and amounts due from Group Companies/Link REIT are subject to
the expected eredit Ines model, The Company regularly reviews the recoverable amount of
cach receivable and applies the HEFES o in assessing expected credit losses that is

determined as 12-month expected eredit losses which consider current and forward-looking

information to 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 eounterparties, Deposits placed with any individual counterparty cannot excesd a
pre-defined limit assigned to the individual counterparty. As at 31 March 20235, all deposits
were placed with banks with external credit ratings of no less than "BER”,

Generally, a significant increase in credit risk is presumed ifa debtor is past due in making
a contractual pavment Srepayable demanded, and a default on a finaneial aszet is when the
counterparty fails to make contractual payments/repayable demanded within 9o days
when they past due.

The maximum exposure to credit rsk 15 ropresented by the carrying amount of each
financial asset in the statement of financial position after deducting any impairment
allowance.

-] -
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LINK ASSET MANAGEMENT LIMITED
N O L PR B

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

Financial risk factors (Continued)

(i)  Liquidity risk

Prudent liguidity risk management includes maintaining sufficient cash and the availability
of funding from committed credit facilities and operating cash fow.

As at 31 March 2o2g, the Company has cash and cash equivalents and bark deposits of
HE$456 627,541 (2024: HKS416,502,166). Management considers that the Company does
not have significant liguidity risk.

The table below analyses the Company's financial linbilities into relevant matority
groupings based on the remaining penod at the reporting date to the contractual matarity
dates. The amounts disclosed in the table are the contractual undiscoanted cash flows.

2025 2024
HE% HES
Less than o year and on demand
Approved subordinated loan from a fellow
stibsidiany - 10, 000, D00
Aceruals and other payables 272,238,666 264,134,033
Amounts dise ta fellow subeldiares - 6,550 035
Amount due to a subsidiary 5] 1
Capital management

The Company’s objectives when managing capital are to safeguacd the Company's ability to
continue as a going concern 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 eapital,

As the Company 15 a Licensed corporation for Tvpe © “Aszet Management” reguilated activity under
the Securities and Fatures Ordinance (Chapter 571 0f the Laws of Hong Kong), it has to comply with
the following requirements regarding its capital as stipulated in the Securitiss and Futures
{Financial Resources) Rules:

@ a minimum level of paid-up share capital has to be met; and
(i} aminimum 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. Tts share capital and louid capital
levels are closely monitored to ensure strict eompliance with the statoiory minimum requirements,
Fair value estimation

The carrying values less impairment provision of receivables and the earrying values of bank

deposits and aceruals and ather payables are a reasonable approximation of their fair values due to
their short-term maturities. :

-g99-
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LINK ASSET MANAGEMENT LIMITED
R R R ]

NOTES TO THE FINANCIAL STATEMENTS (CONTINTIED)
5 Critical accounting estimates and judgements

The preparation of the financial statements in conformity with HEFRSs requires tha use of certain
eritical accounting estimates. It also requires management 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, including expectations of future events that are believed to be reascnable under the
circumstances.

The Company makes estimates and assumptions concerning the future. The resulting aceounting
estimates will, by definition, seldom equal the related actusl cesults, The estimates and assumptions
that have a significant risk of cansing a material adjustment to the carrying amounnts of assets and
labilities within the next year are discussed befow,

(a) Provision and accrual of staff costs

Acerued staff costs includes provision for staff bonus which invelves management’s estimates of the
bonus amounts to be pald to emplovess, the estimate involves subjective factors such as the
Company's performance, employee performance evalvations and market practices.

In respect of the provision of long-term incentive schemes valuation, the value of awards granted is
estimated basad on valuation techniques and assumptions on unit 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 liahility for such awards at the reparting date. The
carrying value of the long-term incentive schemes awards is reviewed every six months and is
independently valued by external valuers at least annually.

6 Management fee income

2025 2024

HES HES

Management fee income 848,506,988 759,755,073

i General and administrative expenses

2025 2024

HES HEs

Staff costs (Note 8) 798,585,186 724,835,208
Anditor's remuneration .

Audit and audit-related assurance services 2,077,500 | 1,544,324

Others 1,143,960 | 25,212

Total auditor's remuneration 3,220,021 1,064,636

Exchange loss 1 273,628

Others 47,000,880 2,676,511

848,806,588 7o 755,073
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LINK ASSET MAMAGEMENT LIMITELD
I R )

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Staff costs (including directors’ emoluments)

2025 2024

HES HES
Salaries and benefits in kind 691,543,300 60,888 064
Contributions to Mandatory Provident Fund Scheme 11,005,314 10,594,379
Long-term incentive schemes awards 95,046,506 44,352,855
Staff costs (Nobe 7) To8,585,186 724,835,208

! i

2025 2024

HEs HES
Fees 1,387,938 10,247,851
Base pay, allowance and other benefits 15,546,688 16,087,175
Contribution to pension scheme 36,000 36,000
Variable remuneration related to performance 47,532,544 44,590,571
Long-term incentive schemes awands (Note) 50,041,347 24,402,825

124,543,017 95,364,420

Mote: Values of the long-term incentive schemes awards are estimated based on valuation
technigues with assumptions on unit prices, outstanding length of the awards, distribution
pay-out rates and other marcket conditions, There is no commitment to pay out the
estimated values provided. The eventual amounts to be paid depend on the scale of
achievement against certain performance and sarvice related vesting conditions. For the
portion of the awards which do not vest on the vesting dates, the amounts previously
charged 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 onder
the 2017 LTI Scheme recognised as set out in the accounting policy Note 3(h).
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LINK ASSET MANAGEMENT LIMITED
RN LT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Taxation

Mo Hong Kong profits tax hos been provided for as there is no estimated azsessable profit for the
year (2024: Nil).

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

2025 2024
HES HES$
Profit before taxation 14,531,608 7.175,278
Expected tax caleulated at the Hong Kong profits tax
rate of 16.5% (2024: 16.5%) 2,397,730 1,183,921
Tax effect of non-taxable income {2,397,730) {1,183,021)
Tax effect of non-deductible expenses 15,057,067 7427625
Utilisation of previows unrecognised temporary difference (g,273,002) (12,072,060)
Utilisation of previpus unrecognised tax loss (6,683,975) -
Tax loss not recognised - 4,644,437

Taxation z Z

As at 31 March 2025, the Company has unrecognised tax losses to be carried forward against future
taxable income amounted to HE$74,7533,102 (2024: HEK$115,515,668), These tax losses have no
expiry dates.

Investments in subsidiarics

2025 2024
HES HES

Inwestments, at cost
Unlisted shares 14,388,001 0,008,001

On 3 June 2024, the Company injected RME5, 000,000 (equivalent to HE$5,385,000) into B E
% [ WL E, a subsidiary of the Company, by way of cash contribution. The transection
was been completed during the year ended 51 March 2025

- 25~
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

10 Investments in subsidiaries (Continued)

The Company held the following subsidiaries as at 51 March 2025:

Name

Diirectiy kel
Link Property Mansgemeni
Services Limied

Link IP Limited

WA (R

Link Amset Managament
(Auetzadin) Pty Lid

Link Real Estata Partnars
Limited (formerly krown ax
LionReck Real Bstate
Pariners Limited)

Lirk Asset Management
(Redwand) Private Limited

Link Property Management
(Rodwand) Private Limited

Link Atz Management
(Sirgapore) Private Limited

Redwood Asset Management
(Singapare) Limited

LionRock Asset

Mansgemsant (Prosperity}
Limited

Place of
establishment aned Frineipal
ldnd of legal entity activitles
Haong Fong, Froperty
limbed linb{lity company  managemeni
Hong Kong, Trademark
limited linhility company  holding
Peaple’s Republic of Corporate
China, limited HabiEty fanagernat
company servics
Musstralia, Corporate
limited linbility company  management
service and
irvestment
management
British Virgin lelands, Invescmsent

Himited liability company  holding

Singapore, Emited Bakility Providing
EOTEpAnY management.
copsultancy
ervices

Singapore, limited Hability Providing

COmpany management
consultancy

Singapere, limited Uability Providing

company manAgemEnT
consgltancy
servioes

British Virgin Islands, Insetlve

Hmited labibity company

Hog Kong, Asset

lmnited liability company managesnent
and property
management

=af=
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Particulars of
Eesned share
capital/registered
eapital

HES1,p00,000

HKE

RMBin,000,000

ALTDgg0, 00t

S5

581

Ussz.sa3.870

UsE

HE5:

Ooooooooooooooooooad

Tnterest held
2025 2024
100% 16060%
wo%E  10o%
100% 100%
wa%  100%
w0k 100%
10N ook
100% 100%
Lo 100%
wolk  100%
WOk %
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Investments in subsidiaries (Continucd)

Particulars of
Flace of aswed slhare
establishment and Principal capital/regist
Name kind of legal entity activitics . ereid capital Interest held
0E5  TOT4
Lnclirecily held
(o inmesdl
Link Real Estate Partners  Hong Keng. Insctive k HES1 wo%  NiA
(HE) Limited limite Hahtity compasy
Link {Japan] Hang Bang Hong Kong, Ievestment HEE: 6% KA
Limfted limited Eability company  helding
Link Japan Investment Jupam, limited Hakility Irnvestment IPo0,000 ok KA
Holdings KK company holdimg
HiMERTE L W Peaple’s Republic of Corporate BMB5 000,000 wok  HjA
A& China, limsted linbility managemant

aEpany STV
Balances with Group Companies/Link RETT

The balances with Group Companies/Link REIT are mainly management fee recebvables. Amounts
due from/to Group Companies and amount due from Link REIT were unsecured, interest free,
repayable on demand, Except for the amount of HE$2,152 (2024: HKS2,155) which is denominated
in Singapore Dollars, all sther amounts due from/to Group Companies are denominated in Hong
Kong Dollars.

Cash and cash equivalents and bank deposits

2085 2024
HES$ HK#%
Cash ond eash equivalents
Cash at bank 26,627,541 26,502,166
Bank deposits with original maturity of less than three
months 430,000,000 90,000,000
456,627,451 116,502,166
Bank deposits
Bank deposits with original maturity of more than thres
months . - 200,000,000

The carrying amounts of cash and cash equivalents and bank deposits are expected lo be recovered
within 1 year.

=27=
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Long-term incentive schemes provision

‘The movement of long-term incentive seheme provision during the year is as follows:

2035 2024

HES HES

At pApril 82,353,509 113,164,659

Vested during the vear a8,075,183 48,115,575
Lapsed,cancelled during the vear (2,128,677) (3,762,720)
Sertlement (55,128,625) (73,164,005)

At 31 March 123,171,390 82,453,500

On 10 July 2017, Link REIT adopted a new long-term incentive scheme (the "20a7 LTI Scheme™),
Under the 2017 LTI Scheme, restricted unit awards and eonditional cash awards may be granted to
directors of the Company and key employees of the group.

During the year, certain directors and key employees of the Company were granted restricted unit
awards and conditional cash swards at nil monetary consideration under the 2027 LTI Scheme. The
restricted unit awards granted under the 2017 LTI Scheme, in geneval, will vest approximately two
to three years from the date of grant. Under the 2017 LTI Scheme, Units will be purchased in the
grantess' favour from open stock market 1o satisfy restricted units awards vested. For those
restricted unit awards granted with performanee goals, the eventual numbers of Units to be
purchased in each grantee's favour upon vesting are linked to the performance of Link REIT based
on the total Unitholders return, net praperty ineome or certain vesting conditions. Conditional cazh
awards were also granted in conjunction with the restricted unit awards, bestowing upon each
grantee & conditional right to recefve a cash payment representing an amount equivalent to the
aggregate of the distributions during the vesting period, catch-up adjustments and ex-gratia
payments pursnant to the 2017 LTI Scheme, if applicable.

During the year, 1,318,642 units (2024: 1,420,655 units) purchased from the market for restricted
units awards which have vested in accordance with the 2017 LTI Scheme.

Curing the vesting period, a lability is recognised representing the estimated value of the awards
granted under both the 2017 LTI 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, distribution pay-out rates and other market
conditions, if appropriate. The change in value of the ontstanding awards was charged to the income
statement. In the event that the vesting conditions are not met, the amount previously acerued will
he written back accardingly.

The carrying amount of long-term incentive scheme provision is expeeted to be settled as below:

2025 2024

HES HEs
Within cne year 53,110,107 42,750,606
After one year 70,061,283 30,602,803

123,171,390 82,353,500

=30 =
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUELD)

Approved subordinated loan fiom a fellow subsidiary

Approved subordinated loan from a fellow subsidiary

2025
HES

Ooooooooooooooooooad

B0
HES

10,000,000

On 27 March 2009, an agreemenl in respect of a revolving subordinated boan facility of HES10
million from a fellow subsidiary was signed ameng the Company, the fellow subsidiary and The
Securities and Futnres Commission, The revolving subordinated loan facility was fully repaid

during the year.
Aceruals and other payables

Acerued staff costs
Oither payables

Share capital

Izsued and fully paid:
At 1 April 2024 and 31 March zoz5

4171472

2025 2024
HES HES
289 007,800 255,082,004
16,250,866 8,151,129
272,238,606 264,134,033
Number af
shares HES
52,000,000 52,000,000
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Net eash generated from operating activities
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2025 2024
HES$ HES
Profit before taxation 14,531,095 7,175,278
Long-term incentive scheme awards Q5,940,500 44,352,855
Interest income (14,531,608) {7.175,278)

Inerease in receivables, deposits and prepayments {z2,707,118) (1,2004,206)
(Ingrease)/decrease in amounts die from fellow subsidiaries (2,999,362) 104,030,884
Decrease in amounts due from subsidiaries 4,000,200 1,587,198
{Inerease)/decrease in amount due from Link REIT (29,569) 3,067,125
Increasze in accruals and other payables 8,104,633 21,300,017
(Decrease) fincrease in amounts due to fellow subsidiares (6,552,032) 4,180,516

Increase in amount due to a subsidiary 5 i
Long-term incentive scheme setthed (55.128,625) (73,164,005)
Hong Kong profits tax refunded = 3,146,384
Met cash generated from operating activities 40,753,608 105,906,764
Capital commitments
2025 2024
HE$ HES%
Contracted but not provided for at the end of the vear:
Property, plant and equipment

110,807 -

Related party transactions

During the year, the Company undertook the following transactions with related parties at mutually

agreed rates in the normal eourse of its business:

2025
HES

Management fee income (Note 6) from:
Link REIT 30,646,016
Subsidiaries 11,158,688
Fellow subsidiaries Bob,062,284

2004
HES

15,686,754
14,552,125
726,516,154

The management fea income is subject to the terms agreed by the parties involved, which is based

on reimbursement of the actual costs incurred by the Company.
Ultimate holding entity
The directors regard Link REIT as being the nltimate holding entity.

Approval of the financial statements

The finanecial statements were approved by the board of directors of the Company on 27 May 2025,

-so_
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(2,370.2)
HSBC (19.2)
)
36.5
The Hongkong and )
Shanghai Banking Corporation
Limited HSBC 30.3
HSBC (59-7)
(16.0)
8.2)
80.2
Aedas (3.3)
Limited
0.006 0.015
150,000
ATM HSBC
CCPT
HSBC
2024 14
7.7 3.3
2024 2024 13
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Survey District No.3 1078 Lot No.1078
2024
33
2025 31
3.8 1.0
Hang 121A 2024
Seng Bank, Limited 2027
3.8
G202 2025 10 31
HSBC 5.2 1.5
L201 L206 2024 21
2027
21
1.2
Hin 2026 12 12
Keng Shopping
Centre B
118 120

12
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HSBC HSBC HSBC

HSBC Bank (China) Company Limited HSBC
HSBC Bank Australia Limited HSBC

HSBC

HSBC
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HSBC Bank plc) HSBC

HSBC
2025 31
8.5
2025 31
8.0
HSBC

2025
113.4

Link F (Singapore) Limited

8.7
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2024 16 HSBC
400,000 HSBC
3.2
2024 11 26 HSBC
HSBC
8.18(b)
8.18
HSBC
HSBC
Q) (i)
(iii) 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
) 8.18
HSBC (i) 14A.56

unqualified letter
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HSBC

2025 27 50,000,000 935

77 29
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INDEPENDENT AUDITOR’'S REPORT
TO THE UNITHOLDERS OF LINK REAL ESTATE INVESTMENT TRUST
(a collective 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 REIT”) and its
subsidiaries (together the “Group”), which are set out on pages 109 to 170, comprise:
the consolidated statement of financial position as at 31 March 2025;
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 financial statements, comprising material accounting policy
information and other explanatory information.

Our opinion

In our opinion, the consolidated financial statements give a true and fair view of the consolidated
financial position of the Group as at 31 March 2025, and of its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with HKFRS
Accounting Standards as issued by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”™).

Basis for 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 a
basis for our opinion.

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 responsibilities in
accordance with the Code.
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Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the consolidated financial statements as a
whole, 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.

Valuation of Investment Properties

Refer to note 14 to the consolidated
financial statements.

The fair value of the Group’s investment
properties amounted to HK$220,413 million
in the consolidated statement of financial
position as at 31 March 2025, and the
change in fair values of investment
properties was a HK$16,280 million loss in
the consolidated income statement for the
year, which were significant to the
consolidated financial statements.

The valuations of investment properties
were carried out by a third-party valuer (the
“Valuer”), primarily using the income
capitalisation method.

The valuation of the Group’s investment
properties is inherently subjective due to,
among other factors, the nature of each
property, its location and the expected
future rentals for that particular property.

In determining a property’s valuation as at
31 March 2025, management and the
Valuer were required to consider property-
specific information such as tenancy
agreements, rental income and direct
property expenses. Management and the
Valuer applied judgements and made
estimates and assumptions, in particular in
respect of capitalisation rates and net
passing income per annum, which were
influenced by the prevailing market yields
and market transactions.

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

We assessed the Valuer's competence,
capabilities and objectivity.

We read the Valuer's reports and, with the
involvement of our property valuation
experts, attended meetings with the Valuer
where the valuation approach and the key
assumptions were discussed.

We, with the involvement of our property
valuation experts, assessed the valuation
methodologies and models used by the
Valuer, by comparing them against our
knowledge of the property industry, and
assessed whether these were in
accordance with the applicable financial
reporting requirements.

We selected investment properties on a
sample basis, and compared the estimates
and assumptions used by the Valuer,
including capitalisation rates and net
passing income, against industry
benchmarks and market transactions, and
our experience in the property sector.
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We focused on the valuation of investment We performed further work on those

properties due to the significant investment properties where assumptions
judgements, estimates and assumptions used were outside an expected range, or
involved in determining the valuations. were otherwise determined to be unusual,

in comparison to market data. For those
investment properties, we held further
discussions with the Valuer to understand
the reasons, and obtained additional audit
evidence to corroborate the explanations
received.

We checked, on a sample basis, the data
used by the Valuer adopted in the
valuations to supporting documents,
including the key terms of lease
agreements and other supporting
evidence.

Based on the procedures performed, we
considered that the key estimates and
assumptions adopted in the valuations
were supportable in light of available
evidence

Other Information

Link Asset Management Limited (the “Manager’ of Link REIT) is responsible 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.

In connection with our audit of the consolidated financial statements, our responsibility is to 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 Financial Statements

The Manager is responsible for the preparation of the consolidated financial statements that
give a true and fair view in accordance with HKFRS Accounting Standards as issued by the
HKICPA, and for such internal control as the Manager determines is 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 has no realistic alternative but to do so.

In addition, the Manager is required to ensure that the consolidated financial statements have
been properly prepared in accordance with the relevant provisions of the Third Amending and
Restating Deed dated 19 June 2024 (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 reasonable assurance about whether the consolidated financial
statements as a 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 a
body, 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 is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with HKSAs 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 all material respects, in accordance
with the relevant provisions of the Trust Deed and the relevant disclosure provisions of
Appendix C of the REIT Code.
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As part of an audit in accordance with HKSAs, we exercise professional judgement and

maintain professional scepticism throughout the audit. We also:

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.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding
the financial information of the entities or business units within the Group as a basis for
forming an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and review of the audit work performed.

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 in internal control that we identify during our audit.

We also 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.
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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
matters in 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.

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 all 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 Sean
William Tuckfield (practising certificate number: P03802).

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 27 May 2025
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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 2025;

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, comprising material accounting policy information 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 2025, and of its financial performance and its cash flows for the year then ended in accordance with HKFRS
Accounting Standards as 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 is to 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 a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of Directorsfor the Financial Statements of the Company Standing Alone

The directors are responsible for the preparation of the financial statements that give a true 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 statements that 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 realistic aternative but to do so.

In addition, the directors are required to ensure that 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.
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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 of the Company Standing Alone

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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 a body, in accordance with Section 405 of the Hong Kong Companies Ordinance, and for no other purpose.
We do not assume responsihility towards or accept liability to any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with HKSAs 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 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 judgement and maintain professional scepticism
throughout the audit. We also:

Identify 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
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 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 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 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’
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 Responsihilities 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, 27 May 2025
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