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2025
2025 2025 - 24,517 - - (432) 24,085 585 585 41.44
2026
16,542,558
2025 31
2025 42.489 4,953,213 il 2025
30 2025 12 31
34.628 11,589,345
2026 31 2,598,939,023
0.64
2023 29
44 .20 425,640,848 188
185
2025 31 123
74 2023
ii 18 2024
i 31
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2026 31
2026 31
2025 31 2026 31
2023 7 8 - - -
2024 1 2 - - -
8.5 10.5 6.2
56
18.5 6.2 0.6 5.6
1,766,667 75.16
28,148 1.16
2026 31
17,336,700
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0 1,000 5,315 3,222,683 0.12
1,001 5,000 11,055 26,529,686 1.02
5,001 10,000 1,572 10,931,730 0.42
10,001 100,000 885 22,156,996 0.85
100,001 88 2,536,097,928 97.59

18,915 2,598,939,023 100.00
2026 31 HKSCC 2,513,479,262
96.71
2026 31 36.02 2,598,939,023

936
25
2026 31 2026 28
25

2026 31

99.91
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652,407 0.0251
223,021 0.0085
53,812 0.0020
14,861 0.0005
5,199 0.0002
6,765 0.0002
1,251,898 0.0481
15
BlackRock, Inc. 208,710,117 8.0305
2,388,020,943 91.8849
2,598,939,023 100.0
15 DI
2026 31 DI

2026 31 2,598,939,023
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2026 31 155 130
12 10
33
2026
Swing By @ Thomson Plaza 250
14
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) )
Scentre Pty

Limited 6.6 24.1
CBRE CBRE Limited 5.2 19.4
Jones Lang 4.4 16.3

Lasalle
Investa Asset Management Pty 2.7 10.0

Limited
2.1 7.7
) )
Build King Construction Limited 269.1 9.0
Synergis Management Services Ltd 150.0 5.0
Savills Property Management Ltd 106.6 3.6
Waihong Environmental Services Ltd 82.9 2.8
Guardian Property Management Ltd 75.4 2.5

13.4 4.8

22.9 9.0
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Duncan Gareth OWEN

58 2024
2024

PLC Workspace Group PLC
ESG
The Oxford Science
Park Limited

35 2021 2025
10 Sellar Property Group 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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NG Kok Siong

54 2020 2018
2005 CapitalLand
Group CapitalLand
Limited CapitaMalls Asia Limited

CapitaLand 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
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30

Value Add Fund Series

2013
MGPA
Funds
CLSA

Hongkong Land

2024

John Russell SAUNDERS

60

BlackRock

2026

MGPA
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lan Keith GRIFFITHS

71 2007
1983 2006 10
Aedas 11
1,100
1978 1980
The Royal Institute of British Architects
The Hong Kong Institute of Architects
2009 Roch Castle
Penrhiw Priory Twr y Felin Hotel
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Christopher John BROOKE

57 2018
2025
1Bl 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

48 2024

Point Asset Management Pte. Ltd.
GmbH Tovana Investment Advisors GmbH

2023
2009 2021
La Francaise Forum Securities (UK) Limited
2004 2009
2001
European Investors Inc.

Charles University
Prague University of Economics
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24
Conduit Securities Limited

2021

UK

Citi Property Investors
2004
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Barry David BRAKEY

66 2024

cC GmbH CC Real
International GmbH cc
Madigan
Capital Pty Ltd cC
Mirvac Funds Management Australia Limited
Mirvac Wholesale Office Fund
Mirvac Group

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

107/479



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

ENG-KWOK Seat Moey

67 2024 11

Mapletree Industrial Trust

Mapletree Industrial Trust Management Ltd.
Parkway Life Real Estate Investment
Trust
Parkway Trust Management Limited
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

Ooooooooooooooooooad

57 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
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Ann KUNG YEUNG Yun Chi

63 2024
CLP CLP Holdings Limited
MKS PAMP MKS PAMP (Hong Kong) Limited
Bank of China (Hong
Kong) Limited BOCHK 2015 2022 BOCHK
2007 BOCHK

Board

Standard Chartered Bank (Hong Kong) Limited

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
HKSAR Public Service Commission

Civil Service Training Advisory Board Hong Kong Jockey

Club
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Melissa WU Mao Chin

59 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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David Michael ASHTON

41

2024 11 Brunswick Group
13 2011 2020
M A ESG
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Emmanuel Regis FARCIS

20

Dragages Hong Kong
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Keith NG Man Keung

54
2009
2020
IT 30
Hongkong Land Group
Hutchison Whampoa Property Group
12 HKICPA
2024 Corporate Finance Committee
ACCA

CFA
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Ronald THAM Seng Yum

56
2022
Swire Group Lai Sun Group
HSBC HSBC Global Banking
Macquarie Capital
Price Waterhouse PwC

2020 2022

115/479



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

CHIA Hui-Sun Ellina

52
2023

25

Mercatus Co-operative Limited

CapitalLand

Lendlease Japan 18

Nanyang Technological University
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Lilian LI Wei

42

2022

Capitaland/Ascendas

Tishman Speyer
Jones Lang LaSalle

CFA Chartered Financial Analyst
MBA
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2005 11 25
2017 LTI 2026
31 1,096,412
2027 30 2028 30 2029 30
2017 LTI
2026 31 1,097,853
2027 30 2028 30 2029 30
2005 11

2005 11
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5
€y
2026 31
)
( ) ( )
110,352 73.521
43,520 28.995
4,491 2.992
23,733 15.812
4,313 2.873
1,649 1.099
3,154 2.101
2,429 1.618
653 0.435
13,780 9.181
1,482 0.987
209,556 139.615
10,225 6.812
(70,071) (46.684)
386 0.257
150,096 100000
— 2 —3
—
149 2025 10 24
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2026 2025 2024 2023 2022
31 31 31 31 31
13,938 14,223 13,578 12,234 11,602

(3,708) (3,604) (3,508) (3,036) (2,826)
10,230 10,619 10,070 9,198 8,776
(829) (915) (766) (653) (512)
(14,491) (16,280) (7.361) 9,367 426
- - @G77) - -

44 - (81) (50) -

65 224 551 106 98
(1,962) (2,096) (2.319) (1,754) (1,005)
- - ®) - 11

187 (419) (627) 85 364
(6,844) (8,867) (915) 16,299 8,136
(947) (564) (1,548) (1,006) (1,229)
(7.791) (9,431) (2,463) 15,293 6,907
(6.832) (6,861) (6.367) (6,360) (6,425)
- - - (1,638) -
(14,623) (16,292) (8,830) 7,295 482
(13,986) (16,292) (10,148) 5,201 2,030
(243) 568 1,798 2,252 (1,561)
(394) (568) (480) (158) 13
(14,623) (16,292) (8,830) 7,295 482
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31 31 31 31 31

(7,397) (8,863) (1,983) 15,451 6,894
13,934 16,181 7,710 (9,443) (714)
- - 377 - -
44 - 81 50 -
(107) (332) 458 (60) 172
(23) (29) (169) 22 (32)
(44) 67 82 51 (80)
31 31 45 60 51
- - 5 - 11
139 (30) 112 180 (29)
- - - - 146
6,577 7,025 6,718 6,311 6,419
126.88 134.89 130.08 155.51 159.59
126.73 137.45 132.57 118.80 146.08
253.61 272.34 262.65 274.31 305.67
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2026 2025 2024 2023 2022
31 31 31 31 31
209,556 220,413 235,979 237,469 212,761
10,225 8,764 16,335 30,450 12,955
219,781 229,177 252,314 267,919 225,716
70,071 65,779 73,872 78,859 62,726
(386) 72) (381) 120 302
150,096 163,470 178,823 188,940 162,688
25.6 23.1 23.5 24.2 22.0
31.9 28.7 29.3 29.4 27.8
209,556 220,413 235,979 237,469 212,761
3.65-4.90 3.65-4.90 3.25-4.60 3.10-4.50 3.10-4.50
3.10-5.00 3.00-5.00 2.70-4.90 2.60-4.80 2.90-5.30
3.75 3.75 3.30 3.00 3.00
5.00-5.50 5.00-5.50 4.65-5.15 4.50-5.00 4.25-4.75
5.35 5.20 4.75 4.25 4.25
5.65-5.85 5.55-5.75 5.20-5.30 5.00 5.00
5.25-5.50 5.25-5.50 5.25-5.50 4.88-5.25
5.38-6.75 5.38-6.75 5.00-6.25 4.50-5.25 4.40
5.38
10.00 9.00 8.50 6.00 5.19
4.10-4.50 3.80-4.50 3.80-4.50 3.80-4.50
57.75 63.30 70.02 73.98 77.10
36.02 36.40 33.65 50.50 67.00
93,614 93,999 85,937 128,969 141,383
(37.6) (42.5) (51.9) (31.7) (13.1)
2,598,939,023 [2,582,396,465 |2,553,845,113 |2,553,845,091 |2,110,193,850
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2026 2025 2024 2023 2022
31 31 31 31 31
60.1 63.3 64.4 63.8 62.7
(8.2) @.2) 7.9 7.1 4.8
97.8 97.8 98.0 98.0 97.7
100.0 100.0 100.0 100.0 100.0
99.6 99.2 98.2 98.2 94.0
3,388 3,391 3,337 3,226 3,064
75.0 76.3 75.3 76.9 76.3
(14.3) ©.7) 2.8 (3.0) 14.0
(33.6) (24.1) (10.2) (14.5) (8.1)
96.6 95.9 96.6 95.2 90.9
95.7 95.4 92.3 95.5 97.0
97.9 97.4 96.2 100.0 100.0
72.1 72.7 73.2 70.4 73.5
99.5 99.0 99.7 96.9
86.2 83.9 88.2 89.2 100.0
23.4
94.0 93.1 93.1 93.1 100.0
98.2 99.6 97.8
1.60
(25.10) (33.55) (36.92) (28.99) (17.35)
7.0 7.5 7.8 5.4 4.6
10.30
24.6 26.4 25.5 26.6 29.7
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31 2026 2025
2026 31 31
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860

2022
The Anderson 139,000
2027
0.2
One Link Pass
2.3

1.0
2026 31 4.0 705,000 2025
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2026 31 2025 31
( )
1,626 1,643 (1.0)
672 657 2.3
207 207
14 16 (12.5)
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2026 31 The Quayside
99.6
J.P. 2028
2.3 75.0 2025 76.3
2025
5.2
11.3 9.0

4.6 9.4
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2026 31 2025 31
)

714 679 5.2

454 476 (4.6)

237 213 11.3

277 269 3.0

334 314 6.4

220 216 1.9

109 100 9.0

22 26 (15.4)

163 180 9.4)

2,530 2,473 2.3

5.1 5.8

3.0 3.7
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16.5 99.5
2026
2025 16
121.5
2025 10 24
Jurong Point Swing By @ Thomson Plaza
98.2 12.3

AMK AMK Hub 100
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2026
Investment Pte Ltd
Development Pte Ltd

2026

31

250

4.5

CBRE

Wang Fuk Court

2025
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87.7
CBRE Limited CBRE
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CBRE
Tai Po
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20.5

1,584
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312026 312025 2026 2025
31 31
110,352 117,724 3.65 —4.90 3.65 —4.90
43,520 46,018 3.10 -5.00 3.00 -5.00
5,001 5,720 375 -
158,963 169,462
23,733 24,418 5.00 -5.50 5.00 —-5.50
4,313 4,759 5.35 5.20
1,649 2,265 5.65 -5.85 5.55 -5.75
29,695 31,442
3,154 2,631 5.25 —5.50 5.25 —-5.50
7,366 6,644 5.38 —6.75 5.38 -6.75
653 5 a3
11,173 9,275
15,074 13,654 4.10 —4.50 3.80 —4.50
1,584 1,922 10.00 5,00
216,489 225,755
209,556 220,413
49.9
2025 10 24 Orchard Road 149
100
49.9
100
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2026

2026

535

2026

2025

2026

2026

84

31

31

31

31

31

31

2026
2026
Cash Rate Target

253
190
16
47
253

567
2025 31

21.5 23.9

122
38

3.58
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CBRE

88

2026

HSBC

REIT

28

27

HSBC

77
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2026 31
SFC 2005
SEHK
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
2026
HSBC
130
12
10
2026 31
2024 HKIS
RICS
2024 10
100
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Tai Po Wang Fuk Court
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SD3 1078

10.764

2026 31 158,962,800,000 1,589 6,280

4.95

700 700 Nathan Road
SD3 1078

178/479



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

106,534,200,000 1,065 3,420
5.12
39,212,100,000 392 1,210
4.73
6,028,300,000 60 2,830
3.65
700
2,643,400,000 26 4,340
3.75
3,684,800,000 36 8,480
5.41
SD3 1078
860,000,000 8 6,000
SD3 1078
125
125
2026 31 26,179,000,000 261 7,900
4.72
4,623,000,000 46 2,300
5.05
2,034,000,000 20 3,400

3.16
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3,600,000,000
5.12

1,914,000,000
4.23

3,594,000,000
4.02

6,560,000,000
4.95

2,400,000,000
4.67

612,000,000
7.26

289,000,000
7.04

356,000,000
5.40

50,000,000
4.64

147,000,000
4.04

36

19 1,400

35 9,400

65 6,000

24

1,200

8,900

5,600

5,000

4,700
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178,500,000
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2026 31 2,482,000,000 24

22 6,900

1,300

2026 31 2,077,950,000

5,175

50
1,950

50

8,850

7,850

1,820

2,150

5,300
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FRICS FHKIS R.P.S. GP

1GO

149 2025 10
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Lok Fu Place

T T Town

Tsz Wan Shan Shopping Centre

371,519

793 284.0

Wang Yat House

Lok Fu Plaza

Wang Shun House

Lok Fu Estate
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2026 31

4.16% 6,139.10 4.63%

1984 1991

Wang Tat House

793
Link Properties Limited
New Kowloon Inland 6451 107,428/335,530
2007 12 31 50
208,633 1,177 268.4 4.33% 5,028.70 5.34%
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
196,920 940 186.4 4.58% 3,576.90 5.21%
1997
A
B
Tsz Lok Estate
940
6442 81,055/481,546
2007 10 50
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4 TKO TKO Gateway

Temple Mall South

Tin Shopping Centre

166,021

623

145,515

Lung Lok House

688

Kai
178,796

1999

461

623 199.1

Hau Tak Estate
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2026 31

4.31% 3,848.70 5.17%

Hau Tak 11 Shopping Centre 1993

Tseung Kwan O Town 99 49,962/324,918

2005 10 14 50

688 184.4

4.38% 3,684.80 5.01%

Wong Tai Sin Plaza 1982 1983

Lung Kwong House

Lung Fai House

Lung On House
11 Lower Wong Tai Sin Il Estate

6438
2007 17 50

461 164.8

2003

Kai Tin Estate

6481
2009 29 50

184/479
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4.26% 3,726.90 4.42%
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2026 31
7 TKO TKO Spot
131,081 1,280 174.5 4.42% 3,462.70 5.04%
Sheung Tak Shopping Centre 1998
A
B
C
Sheung Mei House
Sheung Tak Estate
1,280
98 95,092/467,545
2007 26 50
8
Temple Mall North 137,311 473 145.4 4.21% 3,030.80 4.80%
Lung Cheung Plaza 2001
Upper Wong Tai Sin Estate
473
6439 53,974/311,854
2007 23 50
9
Sau Mau Ping Shopping
154,418 611 195.1 4.23% 4,029.30 4._84%
Centre
2002
A
Sau Mau Ping Estate
611
6453 57,670/833,450
10/833,450
2007 23 50
10 Cheung Fat
Plaza 160,362 590 153.3 4.58% 2,837.40 5.40%
1989
Cheung Fat Estate
590
Tsing Yi Town 172 49,331/171,904

2005 12 22 50
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2026 31
Leung King
Plaza 184,024 616 157.9 4.72% 2,843.90 5.55%
1988
Leung King Estate
616
(Tuen Mun Town) 458 54,922/426,295
2001 50
Wo Che Plaza
170,917 828 142.4 4.39% 2,902.00 4.91%
1977
— Tai Wo House Foo Wo House
Hau Wo House Chi Wo house King
Wo House
Wo Che Estate
828
Sha Tin Town 549 55,437/474,742
2007 23 50
Yat Tung Shoppin
ung SoPRINg 146 314 1,900 173.9 4.63% 3,212.20 5.41%
Centre
2001 2003
Yat Tung Estate
1,900
Tung Chung Town 30 107,811/930,819
2009 50
Choi
Ming Shopping Centre 92,804 765 140.8 4.57% 2,677.90 5.26%
2001 2003
Choi Ming Court
Kin Ming Estate
765
82 44,614/346,996
109 35,839/420,644
2001 50 82 2010
15 50 109

186/479



15
Plaza

16
Plaza

17

Centre
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2026

Butterfly
174,877 313 140.5 4.42%
1983
— Tip Ling House
House
Butterfly Estate
313
473 38,316/248,783
2005 10 14 50
Choi Yuen
125,394 536 150.6 4.74%
1982
— Choi Chu House
House Choi Ping House
536
Fan ing Sheung Shui Town
2005 17 50
Tin Chak Shoppin
' PPING 130,649 302 137.8 4.64%
2001
Tin Chak Estate
302

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

187/479
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3,021.90 4._65%
Tip Sum

2,656.40 5.67%
Choi Yuk

Choi Wah House

230 34,746/286,392

2,630.10 5.24%
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2026 31
18 Tai Wo Plaza
125,178 454 134.3 4.72% 2,459.60 5.46%
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 102,731 - 138.4 4.65% 2,682.30 5.16%
Cheung Lei Yue Mun Plaza
2001
Yau Mei Court J K L
6459 19,357/392,161
2005 50
20 Tin
Shing Shopping Centre 78,154 1,458 122.1 4._46% 2,400.40 5.09%
2000
— Ting Shing Court
1,458
17 A 1,480/357,800
1997 11 28 50
21 Tin Yiu Plaza
94,770 480 124.7 4.63% 2,239.50 5.57%
1992
Tin Yiu Estate
480

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

23
Plaza

24

25

Centre

Chuk Yuen

Siu Sai Wan

Fu Tung Plaza

Tin Shui Shopping
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138,378 1,103 102.9 4.63%
1984
Chui Yuen House
Sau Yuen House
Chuk Yuen South Estate
1,103
6452
2007 16 50
99,942 558 102.2 4.72%
1989
— Sui Yick House
558
Chai Wan Inland 176
2007 26 50
104,879 537 121.3 4.68%
1997
Fu Tung Estate
537
40 44,218/209,377
2008 30 50
74,948 577 112.3 4.63%
1993
Tin Shui Estate
577
39 34,646/599,404

2007 50

189/479

2026 31

2,168.80

62,198/354,665

1,970.50

34,606/418,894

2,240.50

2,029.50

4.75%

5.19%

5.42%

5.54%



26
Chung On Shoppin
ung PRI g5, 430
Centre
1996
995
27
Sha Kok Ci ial
a Kol ommercia 96,488
Centre
1980
Martin House
662
28
Choi  Wan Commercial
160,493
Complex
1980
859
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2026 31
995 106.9 4.60% 2,013.00 5.31%
Chun Ping House
Chung On Estate
544 41,385/223,886
2005 10 14 50
662 104.1 4.58% 1,981.70 5.25%
— Osprey House Sand
Sha Kok Estate
552 32,438/340,309
2008 50
859 99.6 4.64% 2,054.50 4.85%
Fei Fung House
Choi Wan Estate
179,260
176,434
6461 61,003/394,552

2008 12 29 50
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29

30

31

32
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2026 31
Tak Tin Plaza
97,642 754 86.5 4.51% 1,746.10
1991
Tak Hong House
Tak King House
754
6326 25,782/308,756
1999 18 50
01 Man Plaza
180,650 808 99.3 4.63% 1,862.50
1975
A D
Chiu Man House Hong Man House
Chung Man House
0i Man Estate
808
9826 54,395/204,983
1968 75
Nan Fung Plaza
81,107 - 58.1 4.35% 1,316.40
1999
23 154,634/1,485,995
8648 1995 11 21 2047 30
Fu Shin Shopping Centre 113,076 525 86.0 4.59% 1,709.90
1986
Fu Shin Estate
525

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

191/479

4.95%

5.33%

4.42%

5.03%



33

Centre

34
Plaza

35

Centre

Shun Lee Commercial

201,669 731 102.7

1978

Lee Foo House

House Lee Yip House
Shun Lee Estate
731
6465
2010 31 50
Homantin
100,640 299 78.2
2001
Ho Man Tin Estate
299
11119
20,327/214,270
1998 11 20 50
Heng On Commercial
116,022 585 88.3
1987
Heng On Estate
585
500
812/247,314
1998 50

192/479
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2026 31
4._70% 1,971.80 5.21%
Lee Hong House Lee Yat
56,354/295,872
4.68% 1,486.10 5.26%
A 3,411/57,202
4.51% 1,748.40 5.05%

39,206/40,831



36 Po
Tat Shopping Centre 82,269 1,083 89.9
2002
Tat Cheung House
Po Tat Estate
1,083
2009
37 Yu
Chui Shopping Centre 112,681 1,175 87.0
2001
Yu Chui Court
1,175
462
2001 18
38
Tai Yuen Commercial
136,497 594 79.7
Centre
1980
A
B

Tai Man House
Wing House
Tai Yuen Estate
594

192
2007 29

193/479

50

6470
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48,967/361,200
50

2026 31
4.27% 1,866.60 4.81%
75,195/546,029
4.28% 1,772.60 4.91%
4.65% 1,580.10 5.04%
Tai Tak House Tai

38,718/353,530
50
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2026 31
39
Kwong Yuen Shoppin
9 PPING g3, 283 736 75.9 4.50% 1,523.50 4.98%
Centre
1991
Kwong Yuen Estate
736
506 29,929/279,026
2001 50
40
Hin Keng Shopping Centre 94,277 636 89.3 4.53% 1,726.90 5.17%
1987
Hing Keng Estate
636
503 37,320/396,392
2000 10 50
41 Lek Yuen Plaza
106,134 438 69.4 4.48% 1,500.10 4.63%
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
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2026 31
42
Tsui Ping North
- . 110,287 421 69.8 4.42% 1,507.40 4.63%
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 40.0 4.52% 946.60 4.22%
1999 2000
Murray House
Village Square
Ma Hang Estate
411
Stanley Inland 98 37,045/116,974
2009 11 50
44
Sun Chui Shoppin
un LUt ShoppIng — og 543 620 61.2 4.45% 1,207.60 5.07%
Centre
1983

Sun Yee House
Sun Chui Estate
620

554 27,934/395,903
2009 25 50
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2026 31
45 (Nam Cheong
Place) 57,544 547 76.0 4_44% 1,499.20 5.07%
Fu Cheong Shopping Centre 2002
Fu Yun House
547
6437 31,469/355,647
2005 17 50
46
Fung Tak Shopping Centre 74,733 487 56.9 4_44% 1,244.70 4.57%
1991
Bang Fung House Ngan Fung House
487
6318 A C
1,070/202,138
1998 50
47 Tai
Hing Commercial Centre 101,692 672 60.6 4.65% 1,230.30 4.93%
1977
Tai Hing Estate
672
484 27,288/474,882

2009 18 50
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49

50

51
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2026 31
Fu Tai Shopping Centre 61,165 635 69.9 4.39% 1,334.50 5.24%
2000
Fu Tai Estate
635
418 38,769/382,833
2001 12 50
Long Ping Commercial
92,061 564 67.9 4._66% 1,319.30 5.14%
Centre
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
0i
Tung Shopping Centre 81,029 634 60.7 4.49% 1,221.10 4.97%
2000
0i Tung Estate
634
Shau Kei Wan Inland 849 34,910/194,191
2005 17 50
Po Lam Shopping Centre 93,867 398 60.7 4.68% 1,176.40 5.16%
1989
— Po Ning House Po Kan House
Po Lam Estate
398

88 25,495/341,494

2004 10 19 50
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52 Mei
Lam Shopping Centre

53 Hing Wah Plaza

54 Fu
Heng Shopping Centre

55
Un Chau Shopping
Centre

75,796 375 59.1
375
558
2010 22
82,011 268 61.1
2000
May Wah House
Hing Wah Estate
268
177
2007 28
57,674 517 62.4
1990
Fu Heng Estate
517
178
2000 10
50,868 213 59.0
1999
213
2010 11

198/479
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2026 31
4.48% 1,191.50
Mei Lam Commercial Centre
Mei Fung House
29,125/273,313
50
4.62% 1,121.00
27,675/160,197
50
4.56% 1,211.80
22,900/358,013
50
4.16% 1,224.00

Un Hong House

6478

50

17,388/355,830

1981

4.96%

5.45%

5.15%

4.82%
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2026 31
56
Lung Hang Commercial
ung g ! 65,318 440 42.4 4._44% 888.00 4.77%
Centre
1983
440
557 23,047/289,255
2010 31 50
57
Kwong Fuk Commercial
69,252 461 47.9 4.67% 881.10 5.44%
Centre
1983
Kwong Yan House
Kwong Fuk Estate
461
196 23,946/351,384
2010 17 50
58
Wan Tsui Commercial Complex 82,296 359 51.2 4.62% 1,040.30 4.92%
1979
Yee Tsui House Shing Tsui House
Lee Tsui House
Wan Tsui Estate
359
180 26,208/222,534

2010 31 50

199/479



59
Lok Wah Commercial
Centre
60 Maritime Bay
61 Yiu

On Shopping Centre

62

Cheung Wah Shopping
Centre

EDINETOOOO

00000000 OO00D0bDO000DO00nno(ELS194)

2026

95,169 650 54.6 4_50%

1985

Po Wah House
Tat Wah House

Kan Wah House
House

Shun Wah House
Lok Wah North Estate

Ooooooooooooooooooad

31

1,071.80

5.09%

Lap Wah

Ning Wah House

650
6460 38,134/513,788 667/513,788
2008 50
41,007 - 36.3 4.35% 718.40 5.06%
1998
HK Great Land (HK) Limited
49 573/5,411
SK 8530 1995 27 2047 30
50,535 547 43.4 4.38% 895.30 4.85%
1989
Yiu On Estate
547
505 12,616/306,501
1999 18 50
77,181 353 45.4 4.51% 921.40 4.93%
1984
Cheung Lai House Cheung Chung House
Cheung Wah Estate
353
226 26,310/299,811
2004 16 50

200/479



63 Hiu
Lai Shopping Centre

64 Hoi
Fu Shopping Centre

65 Tin

Tsz Shopping Centre

66
Sam Shing Commercial
Centre

EDINETOOOO
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2026 31
34,549 637 42.6 4.34% 900.80
1996
Hiu Tin House A
Hiu On House E
637
6205
1994 11 11 2047 30
40,335 225 38.9 4.41% 800.20
1999
E J—
D —
225
11141 9,413/204,120
1999 16 50
36,865 289 33.2 4._44% 639.90
1997
Tsz Ping House
Tin Tsz Estate
289
40 17,511/202,482
2007 29 50
68,545 176 42.6 4.69% 838.00
1980
AB C
Chun Yu House Moon Yu House
Yu House
176
481 14,434/115,271
2010 22 50

201/479

4.73%

1,000/249,375

4.86%

5.19%

5.09%

Fung



67 Hing
Tung Shopping Centre

68 Kin
Sang Shopping
Centre

69 Yiu
Tung Shopping Centre

70
Ping Tin Shopping Centre

53,034

43,868

61,683

24,400

1995

420

1990

273

1994

685

1997

406

EDINETOOOO
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2026 31
420 24.1 4_40% 514.50 4.68%
851 23,786/155,258
2010 50
273 30.8 4.42% 640.00 4.81%
Kin Sang Estate
441 A 14,100/28,621
1998 50
685 24.7 4.49% 538.70 4.59%
Yiu Tung Estate
852 35,548/381,831
2010 29 50
406 28.8 4.55% 558.50 5.15%
Ping Tin Estate
6446 16,966/362,174

2009 30 50

202/479



71

72

73

Retail

and Car Park within Tung
Tau Estate

Centre

Centre

Shun On Commercial

Yin Lai Court Shopping

36,790

On Tung House

80,508

Yat House

10,584

493

1978

459

1991

150

493 29.7

1982

Cheung Tung House

EDINETOOOO
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2026 31

4.41% 608.00 4.8%%

Hong Tung House

Yue Tung House Wong Tung House

Tung Tau Estate
Tung Tau (I1) Estate)

6413
2002 24 50

459 26.0

On Kwan House

Shun On Estate

6472

2008 28 50

150 20.6

389
1990 21 2047

203/479

16,942/349,186

4.54% 579.10 4.49%

On Chung House On

20,130/179,429

4.44% 368.60 5.60%

30



74

75

76

Car Park within Kin Ming
Estate

Retail and Car Park

within Cheung On Estate

Retail and Car Park

within Hong Pak Court

3,915

17,956

EDINETOOOO
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2026 31
763 23.8 4.70% 461.60 5.17%
2003
763
109 39,133/420,644
2010 15 50
484 17.5 4.34% 379.90 4.61%
1988
On Tao House
484
160 D F
403/293,522
1998 50
549 19.3 4.12% 452.00 4.27%
1993
549

6095 A
1991 25 2047 30

204/479



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

2026 31
77
Retail and Car Park
within Cheung Wang 11,532 333 19.9 4.67% 379.40 5.25%
Estate
2001 2003
333
178 13,010/259,640
2009 25 50
78
Car Park within Tin Yuet
- 560 20.1 4.10% 430.80 4.66%
Estate
2000
560
41 19,191/297,568
2010 50
79
Retail and Car
Park within Lok Wah  South 31,527 226 13.8 4.74% 270.30 5.09%
Estate
1982
Chin Wah House
On Wah House
2026
16,086
31,527
226
6460 13,231/513,788 667/513,788
2008 50

205/479



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 - 8.3
1993
A B
6117
1992 17 2047
7,342 379 10.5
1999
Wo Ming Court A
379
52

1997 11 28 50

7,332 323

1995

Chun Moon House
323

6189

1993 2047

206/479
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2026 31
4.00% 201.70 4._14%
1,354/20,256
30
4.03% 265.20 3.95%
A 728/82,796
4.24% 268.10 4.66%
A 530/81,791
30



83 Car
Park within Ka Tin Court

84

Retail and Car Park
within Ching Wah Court

85
Retail and Car
Park within Tin Yat Estate

86
Car Park within Tin
Estate

King

EDINETOOOO
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2026 31
- 348 9.1 4.10% 221.90
1988
348
290 A
1898 99 2047
9,118 348 11.6 4.16% 254.60
1986 1987
348
100 A
1898 99 2047
8,784 446 13.2 4.31% 280.10
2001
446
42 15,485/226,221
2008 10 28 50
- 380 14.2 4.00% 309.50
1989
380
444 4,036/197,161

1999 18 50

207/479

4.11%

30

4.55%

30

4.72%

4.58%



87 Car
Park within Tsz Man Estate

88
Retail and Car Park

within Hong Yat Court

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

6441

28 50

9.3

2001

6329

50

8.8

1999

Tong Wong House
Tong Fu House

291

1,153/98,512
1997

411

2001

411

2001

54

26

445

25 50

208/479

2047
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4.60% 207.20
9,121/139,291
4.11% 244 .90
4,582/99,200
4.08% 215.50
A
30
4.30% 243.10
A 21,700/102,614

4.91%

3.81%

4.07%

54

4.79%



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 11.5
1999
43
2010 12
182 9.0
1988
166
1999 18
299 9.5
2001
477
1999 10 15
408 3.9
1983
27
1898

209/479

50

50

50

99
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4.19% 249.90 4.60%

11,225/236,423

4.35% 199.90 4.52%
3,254/123,068
3.90% 229.00 4.13%

3,072/78,707

- 23.30 -

2047 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

EDINETOOOO
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2026 31
- 277 8.2 4.00% 205.40
1995
277
728 A
1994 2047 30
- 345 6.7 3.70% 182.70
1985
345
36 A
1898 99
- 274 7.2 4.00% 180.60
1989
274
Junk Bay Town A
1898 99 2047 30
7,019 262 5.0 4.17% 128.10
1990
262
A
1987 22 2047 30
- 296 6.4 4.00% 154.10
1988
296
117 A
1982 75 75

210/479

2047

4.01%

3.65%

30

3.97%

3.87%

4.16%
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2026 31
100
Car Park within Tsui Ping
5,275 229 8.1 4.79% 154.40 5.22%
South Estate
1990
229
755 6,785/291,576
2009 11 27 50
101 Car
Park within Lai On Estate - 181 9.1 4_50% 188.60 4.84%
1993
181
6482 5,099/90,111
2009 50
102
Retail and Car Park 8,112 156 7.1 4.19% 161.80 4.38%
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 5.0 4.51% 141.90 3.55%
Tsz 0i Court
1997 2000
199
6211 A
6265 699/113,761
1995 2047 30 NKIL 6211 s.A 1999

50 NKIL 6265

211/479



104 11
Retail and
Car Park within Sau Mau Ping 1,507 205 7.4
11l Estate
1996
205
6453
2007 23 50
105
Car Park within
Upper Ngau Tau Kok - 228 7.8
Estate
2002
228
6471
2008 50
106
Retail and Car Park
. 12,616 265 5.3
within Lok Nga Court
1984
265
5969
1898 99
107 1
Car Park within Sau Mau
. - 395 6.3
Ping | Estate
1984
B
Sau Ming House
395
6453
10/833,450

2007 23 50

212/479
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2026 31

4.34% 153.50

7,222/833,450

4_50% 157.20

9,334/126,664

3.89% 149.10
A
3.70% 159.90
14,364/833,450

4.82%
4.94%
3.53%
1/28,952
2047 30
3.92%



108 Car
Park within Kam On Court - 238 5.5 4._.00%
1987
238
283 A
1898 99
109 Car
Park within Ching Wang Court - 179 5.5 4.00%
2001
179
137 2,516/36,665
1999 20 50
110 Car
Park within Yee Kok Court - 240 6.2 3.80%
1981
240
5911
1898 99
111
Retail and Car Park
within Ying Fuk 786 163 6.5 4.32%
Court
2001
163
6266
1999 50
112 Car
Park within San Wai Court - 185 6.1 4.00%
1990
185
326 A
1989 2047 30

213/479
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127.80 4.29%
2047 30
139.60 3.93%
151.50 4.09%
A
2047 30
139.10 4.64%
145.10 4.24%



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

3,994

192 5.1
1992
192
10
1992 23 2047
159 4.3
1993
159
120
1991 22 2047
158 4.0
1989
158
5943
1985 2047
134 3.2
1997
134
6240
1996 2047
45 3.6
1999
Hung Fai House
45

Hung Hom Inland
2008 29 50

214/479

4.00%

3.80%

30

3.90%

30

3.80%
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2026 31
124.40
112.00
102.20

A
85.60

1,512/33,911

30

4.30%

554

86.30

1,573/51,548

4.12%

3.87%

3.92%

3.69%

4.23%



118

Retail and Car Park
I 9,946 79
within Tin Wang Court
79
1991
119
Car Park within Hong Keung g3
Court
1999
93
1999
120
Retail and Car Park
. . 345 102
within Hong Shui Court
102
1998
121 Car
Park within Kwai Hong Court - 88
1993
88
1990
122
Car Park within Pang Ching 67
Court
1991
67
1990

2.9

1992

21

3.7

2.9

1999

14

2.1

420

1.4

21

215/479

6131
2047

6239
50

6227
50

2047

6121
2047
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2026 31
4._15% 79.80 3.58%
30
4.40% 88.40 4.16%
4.02% 68.50 4.19%
A
4.20% 56.70 3.66%
1,100/35,351
30
4.40% 38.30 3.73%
A
30
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2026 31
123 1
Car Park within
o - 70 1.6 3.80% 45.30 3.55%
Lower Wong Tai Sin 1 Estate
1982
70
6373 674/240,107
2001 50
124
Car Park within Chuk
- 61 1.4 4.80% 28.00 4.87%
Yuen North Estate
1987
61
6327 687/364,071
1999 18 50
125
Retail and Car Park
- - 38 0.7 3.77% 23.50 3.18%
within Ko Yee Estate
1994
38
6480 1,518/80,343
2010 50

216/479
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2026 31
126 The Quayside 883,127 6,028.30
2019
457
Century Land Investment Limited
6512
20240 2015 23 50
599.5
127 700
700 Nathan Road,
173,441 2,643.40
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 2,013.70
Centre
1980
13 12
932
Zung Fu Land Investment Limited
27 A
1884 11 16 999
129
Chai Wan Car Service
438,351 1,671.10
Centre
1989
45 20 25

Apollo Luck Limited
114
11525 1981 24 75 75

217/479
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2026 31
130 SD
1078 Off Anderson
Road Development Site (SD3 Lot 139,243 860.00
1078)
2026
90
Lucky Spring Development (HK)
Limited
S.D. 1078

22989 2022 28 50

218/479
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2026 31
Link
7,375 75,780 226 233.3 5.35% 4,623.0 5.05%
Square
2003
21
10
226
Shanghai Xingbang Properties
Co., Ltd.
2001 16 2051 15 50
Link
55,423 - 367 64.3 5.15% 2,034.0 3.16%
Plaza Zhongguancun
2008
B L
B B
367
(Yisamei Property (Tianjin) Co., Ltd.)
2011 13 2051 12 40
Link Plaza
. 88,945 - 1,043 184.2 5.50% 3,600.0 5.12%
Liwan
2011
The Riverside B L
B B
1,043
Guangzhou Qianging Hui Real
Estate Company Ltd. 272
2002 10 21 2042 10 20 40
(Link Plaza
67,546 - 576 80.9 5.25% 1,914.0 4.23%
Tongzhou
2014
B L
B B
576
Beijing Yateng Real
Estate Management Co., Limited 477
2010 12 2050 12 40 2060
12 50

219/479



CentralWalk

Plaza Qibao

Tianhe

Link
83,900 - 741 144.5
2006
B M
B
741
(Shenzhen) Co., Ltd. 344
2002 29 2042 28
Link
148,853 - 1,477 324.8
2016
B L
B B
1,477
Co., Ltd.
2012 11 12 2052 11 11
Link Plaza
90,113 - 998 112.1
2012
10 B L
B B
998
Management Co., Ltd. 1,011
1999 12 2039 11

220/479
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5.00% 3,594.0 4.02%

Baoyi Property Management

40

5.00% 6,560.0 4.95%

Shanghai Xinbao Real Estate

40

5.50% 2,400.0 4.67%

Guangzhou Bilu Property

40
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2026 31
8 Dongguan
100,597 9,418 - 44.5 5.65% 612.0 7.26%
Warehouse
2019 2020
11
Dongguan Jiatian Warehousing Co., Ltd.
2067 11 21
9 Foshan Warehouse 86,793 - - 20.4 5.75% 289.0 7.04%
2020
Foshan Zhenglian Warehousing Co., Ltd.
2067 28 50
10
- 99,323 - - 19.2 5.75% 356.0 5.40%
Jiaxing Warehouse
2019
(Jiaxing Da’en Supply Chain Management Co., Ltd.)
2067 29
1 23,776 2.3 5.85% 50.0 4.64%
Changshu South Warehouse ’ . -9 i o
2021
(Changshu Shenzhoutong Supply Chain Management Co.,
Ltd.)
2055 24
12 Changshu North
69,048 - - 5.9 5.85% 147.0 4.04%
Warehouse
2022
(Changshu Rongtong Supply Chain Management Co., Ltd.)
2056 12 30

221/479
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2026 31
. 67,227 - 108.4 4.50% 2,269.0
Jurong Point
The Centris
1995 1997 2020
567 JP1 3822v
Mukim 6 2092 11 30
JP2 3993A Mukim 6 2105 20
. 10,206 - 10.7 4.10% 213.0
Swing By @ Thomson Plaza
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
Mercatus Beta Co-operative Limited
U648P Mukim 15 Thomson Plaza
(Private) Limited 1827V Mukim 15

2221479
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2026 31
100
100 Market Street, 28,339 - 33.9 6.50% 451.75
Sydney
1978 10 2010
10 CBD

Westfield Sydney
Westfield Management

Ltd Re Nominee Company Pty Ltd
2019 27 2318 26
299
2026 31
*
5,564 - 13.3 5.25% 119.5*
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 14,174 669 37.6 5.375% 288.5*
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
*
14,961 - 20.8 5.50% 178.5*
(The Galeries, Sydney) ’ !
2000 74,000
TC Galeries TC Pty Ltd 50%
50%

* 50

223/479
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| #
co . 186,733 424 214.6 5.38 - 6.75%
1GO Portfolio
347 347 Kent Street, Sydney - 20 A
126 126 Phillip Street, Sydney - 37
25
388 388 George Street, Sydney — 30 A
151 151 Clarence Street, Sydney — 20 A
567 567 Collins Street, Melbourne - 27
50
160
# 49.9
149
AN
- 0,
149 Orchard Road, 24,079 82 5375k
Sydney
Chester Hill 2025
5,640 7,960
13.7
Orchard Sub Pty Ltd
n 149 2025 10
*
0,
The Cabot, London 44,226 65 15.7 10.00%
25 44,226
13 407
1991 2018
17,659 45,526
9,900,000

2241479

2026 31

918.2#

100

50
100

121.5

2026 31

153.00



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

2026

31

225/479
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126
127 700 ( )

128
129

130 SD3 1078

10
11
12

100
1GO 49.9

226/479
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50
50
50

149

2271479



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)

228/479

.090%

.350%

.383%

.564%

.455%

-483%

-307%

.019%

.684%

.890%

.895%

.933%

. 140%

.784%

-013%

.770%

.752%

.639%

.787%

.599%
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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)

229/479

.492%

.445%

-313%

-493%

-352%

.341%

.320%

-369%

.163%

.241%

.877%

-139%

-314%

-990%

.165%

.244%

.181%

.053%

.015%

.151%

-999%

-004%

.631%
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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)

(Nam Cheong Place)

(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)
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.805%

-999%

-829%

-820%

-889%

.879%

.814%

.784%

.794%

LT47%

.807%

-815%

-592%

-587%

.693%

.714%

L479%

.596%

.614%

.600%

.533%

-426%

-558%
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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)
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.343%

.426%

-359%

-372%

-405%

.386%

.246%

.308%

.253%

.301%

.253%

.287%

-180%

-134%

177%

.179%

.148%

.170%

.187%

.206%

-138%

-163%

.144%

EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad



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)

(Retail and Car Park within Sau Mau Ping (1) 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)
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.162%

.166%

-133%

-153%

-016%

-137%

.122%

.120%

.085%

.103%

.103%

-126%

-108%

-095%

-102%

.105%

.099%

.107%

.085%

.093%

.101%

-093%

-097%
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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 Liwan
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.083%

.075%

-068%

-057%

-057%

.053%

.059%

.046%

.038%

.026%

.030%

-019%

-016%

.617%

.761%

.342%

.113%

.573%

-494%

.537%

L721%
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10

11

12

Link PlazaTongzhou

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 *x
IGO Portfolio
149
(149 Orchard Road, Sydney)

The Cabot, London
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1.446%

2.716%

4.957%

1.814%

0.462%

0.218%

0.269%

0.038%

0.111%

9.181%

0.000%

1.618%

0.428%

1.032%

0.639%

0.000%

0.435%

0.987%

139.615%
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2026 31 2025 31
9,677 9,623
7,909,064 7,895,561
6,143 6,443
) 8,086,924 8,074,738
we | W | m | W
97.8 97.8 98.0 98.0 97.7
2024 2025 31 2025
2025 2026 31 2026 31
2026 31 2025 31
1,452 1,385
1,553 1,583
1,006,890 1,006,671
2026 2025 2024 2023 2022
31 31 31 31 31
96.6% 95.9% 96.6% 95.2 90.9
95.7% 95.4% 92.3% 95.5 97.0
97.9% 97.4% 96.2% 100 100
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2026 31 2025 31
905 890
1,386 1,334
395,509 372,034
2026
31 2025 2024 2023 20%?
31 31 31
98.2 99.6 97.8 99.9
99.5 99.0 99.7 96.9
86.2 83.9 88.2 89.2 100
23.4
94.0 93.1 93.1 93.1 100
2026
10
10
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®
19 20 21
( )| ( )| ( )| ( )| ( )| ( )| ( )| ( )
( ( ( ( ( ( ( (
) ) ) ) ) ) ) )
19
2024 ( 178,823 [3,644,413 | 175,438 [3,575,426 [  70.02 1,427|  68.70 1,400
)
20
2025 ( 163,470 [3,331,519 | 159,921 (3,259,190 |  63.30 1,290  61.93 1,262
)
21
2026 ( 150,096 |3,058,956 | 146,802 (2,991,825 |  57.75 1,177  56.49 1,151
)
2023 12 29 3,333
2024 12 27 3,476
2025 12 31 3,283
2005 11 25
2025 40.00 815.20
2025 10 40.48 824.98
2025 11 36.88 751.61
2025 12 34.74 708.00
2026 35.92 732.05
2026 38.76 789.93
2026 36.02 734.09
2026 39.20 798.90
2026 40.38 822.94
2026 36.50 743.87
2026 39.12 797.27
2026 38.72 789.11
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19

2023 2024 31 6,718 262.65
20

2024 2025 31 7,025 272.34
2t 6,577 253.61

2025 2026 31 ’ :
19

2023 2024 31 (2.0) 7.8
20

2024 2025 31 (5.9) 7.5
21

2025 2026 31 “.7 7.0

A B =+ Bx 100

A+ Bx 100
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@
19
2023 2024 3 24,014,522 0 24,014,500
2032 2025 3 45,888,052 0 17,336,700
21
2025 2026 31 16,542,558 0 0
2026 31 16,542,558 o)
2025 31 4,953,213
30 11,589,345
31
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2
1
2

2008 31
2026 15
10
CCASS HKSCC
CCASS
2026 15

2,596,725,623
259,672,562
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31

@

CCASS

HKSCC CCASS
CCASS
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31

®

80

*

31

®
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15
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20

2026 31

)

)

20
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(

)

(

(

)

)

HSBC

13
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29

31 50,000,000

30
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@

15

0.10
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15
2026 31
L
S
BlackRock, L 208,710,117 7.97
Inc. S 6,349,748 0.24
208,710,117 6,349,748
9,733,803
5,581,276
1,293,177
2026 31 2,616,275,723
15
2026 31
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15
2026 31
2026
31
- - - - 91,265 91,265 0.0034
652,407 - - - | 1,078,955 1,731,362 0.0661
- - - - 820,327 820,327 0.0313
223,021 - - - 40,794 263,815 0.0100
53,812 - - - 49,949 103,761 0.0039
- - - - 21,493 21,493 0.0008
- - - - 39,650 39,650 0.0015
- - - - 19,677 19,677 0.0007
14,861 - - - 38,946 53,807 0.0020
5,199 - - - 29,071 34,270 0.0013
6,765 - - - 43,817 50,582 0.0019
2026 31 2,616,275,723

2026 31
15
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2026 31
8.1
10
2026 31
2,930,407 0.11
2026 31 2026 31 CFO
CI0
2026 31
2026 28
2026 28
2026 28
2026 28
2026 28
430,899 2,443 3,594 9,223 2,995 793 115,001 45,765 73,722
244,739 42,743 5,587
2026 31 2,616,275,723
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MTN
2009 The Link Finance
(Cayman) 2009 Limited 2012 28 2027 3.55 500
2026
31
100,000,000 20.00
500
2009 2013 2028
3.1 500
2026
31
50,000,000 10.00
500
2009 2015 31 2030
3.0 740
2026
31
240,000,000 32.43
740
2009 2016 21 2026
2.875 500
2026
31
4,800,000 0.96

500
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2009 2020 10 27 2038

2.18 400

2026

300,000,000 75.00

400

2009 2022 19 2032
2.75 600

2026
31

86,400,000 14.40

600

CB 2022 12 12 2027
4.50 33 2027

2026
31

236,000,000 7.15

2027 33
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2017 LTI
2017 10 2017 LTI 2020 2022
2023
2007 LTI 2007 23 2017 22
2017 LTI
2017 LTI
il
2017 LTI 2026 31
1,766,667
2017 LTI
2017 LTI
10
10
CEO 12
CEO 12 0.1

200
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0o00000000o0ooooood
2017 LTI

2017 LTI

2017 LTI

2017 LTI

CEO
8.1

2017 LTI

2017 LTI 2017
10 10 221,456,347
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2017 LTI

LTI

0.1

2017 LTI

CEO

10
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2017 LTI
2026 31 2017 LTI
2025 2026 2026
a1 31
(
) (
)
2024|2024 23,400 - - - | 23,400 286 562 30.50
2027 30
2025|2025 | 7,856 - - | er.es6| 1,423 1,423 42.60
2027
2022|2022 1 181,900 | @s.039) | q3s.0m0 - 87| 2,310 64.85 42.22
u |25 @
2023|2023 10 327,955 | 24,025 - | 208,03 1,555 .68 41.95 42.38
10 |20 30 13
2024|2024 492,762 - - - | a02,762|  2.15t| 5,847 30.50
2021 30 13
2025|2025 - 382,263 - - - ssz.2e3| 2,110 2,100 42.60
208 30 13
10
2024|2024 476,201 - - - | 46,20t 2,00 5,775 30.50
2027 30 13
u 2025|2025 | 344,026 - - | 344,036 1,809 1,809 42.60
208 30 13
10
2022|2022 11 4,087 I @0 - - - 61 204 64.85 42.42
u |20 @
2023|2023 10 12,523 T .60 - - 6,262 115 461 41.95 42.38
10 |20 30
2024|2024 18,406 - - - | 18,406 225 442 30.50
2021 30
2025|2025 | 16.126 - - | 16,126 338 338 42.60
2027
2022|2022 11 4,665 I @665 - - - 70 233 64.85 42.42
11 2025 30
2023|2023 10 14,247 1 a2 - - 7,124 131 525 41.95 42.38
10 |20 30
2024|2004 20,835 - - - | 20.83 255 501 30.50
2027 30
2025|2025 | 21,00 - - | 21,00 461 461 42.60
2027
2025|2025 | 21,403 - - | 21,403 451 451 42.60
2027
2024|2024 20,835 - - - | 20,83 255 501 30.50
2027 30
2025|2025 | 1s.85 - - | 1s.815 395 395 42.60
2027
2025|2025 N Y - - I 1s.6m 413 413 42.60
2027
2022|2022 11 4,216 1 @20 - - - 63 200 64.85 42.42
11 2025 30
2023|2023 10 12,523 1 .26 - - 6,262 115 461 41.95 42.38
10 |20 30
2024|2004 18,406 - - - | 18,408 225 442 30.50
2027 30
2025|2025 | 14,218 - - | w2 299 299 42.60
2027
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2025 2025 -l 29,01 - - -l 29,01 610 610 42.60
2027
2023 2023 10 13,530 - (6,765) - - 6,765 125 499 41.95 42.38
10 2026 30
2024 2024 19,825 - - - -] 19,825 243 471 30.50
2027 30
2025 2025 -l 17227 - - N TN 361 361 42.60
2027
2022 2022 1 711,092 -| (83.496) -| (527.596) - 2,296 9,034 64.85 42.42
11 2025 30
15 2023 2023 10 1,225,748 - (@s6,700) - -| 769,047 13,985| 40,244 41.95 42.38
10 |2026 30 13
2024 2024 1,926,250 - - - -| 1,926,250]  28,807| 43,344 30.50
2027 30 13
2025 2025 -] 1,494,301 - - -| 1,404,301 23,043 23,043 42.60
2028 30 13
10
2022 2022 1 74,417 - ©.809) | (0,359 (55,219 - 240 2,163 64.85 42.42
11 |2025 30
16 2023 2023 10 137,282 -l @9.298)| (32.997) -] e4,987 1,618 12,510 41.95 42.38
10 |2026 30 13
2024 2024 433,544 - - - -| 433,504 5,577 12,128 30.50
2027 30 13
2025 2025 - 312,760 - - - 312,760 2,426 2,426 42.60
2028 30 13
10
2022 2022 1 754,977 -] (206.949) -] (s48,028) - 2,630 10,001 64.85 42.42
11 |2025 30
2023 2023 10 1,660,358 -] (641,908) -| (e08,489)| 809,961 9,922| 38,929 41.95 42.38
10 2026 30 13
2024 2024 3,129,488 -l 3,210 -| (o13,436)| 2,182,842] 13,885] 37,628 30.50 40.41
2027 30 13
2024 2024 19 29,619 - - - -] 29,619 511 802 34.75
19 |2027 18
11
2025 2025 14,242 - - - -l 14,242 276 208 35.25
2027
12
2025 2025 -l 10,101 - - -l 10,101 137 137 41.65
2028
1
2025 2025 -] 2.279.034 (5.914) -] (e53.465)| 1.619,655 9,637 9,637 42.60 42.28
2028 30 13
10
2025 2025 - 9,083 - - - 9,083 50 50 42.60
2028 30 13
10
2025 2025 12 -l 23,785 - - -l 23,785 181 181 36.88
12 2028 12
17
2026 2026 -l 25.870 - - -l 25.870 78 78 34.74
2029
18
11,763,441 | 5,107,856 | (1,766,667) | (43.351) | (3.041,198) [12,020,081| 132,640| 279,616
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2026

10
11

12
13

14
15
16

17

18

2017 LTI

19

10.5

31

2017 LTI

2017 LTI

2026

2026

31

2026

2026

30

12.5 2027

2025 12 31
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2026 31 280
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3
@
C
HKFRS
38 59 328
@
23 103
KPMG Hong Kong Institute of Certified Public
Accountants 193
Independent
Auditor’s Report
©)

2026
20.38
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€H)
2026 31
31
2026 2025
( ) ( ) ( ) ( )
13,938 284,056 14,223 289,865
(3,708)  (75,569) (3,604) (73,450)
10,230 208,487 10,619 216,415
(829)  (16,895) (915)  (18,648)
13 (14,491) (295,327) (16,280) (331,786)
15 (44) (897)
65 1,325 224 4,565
(1,962) (39,986) (2,096) (42,716)
14 187 3,811 (419)  (8,539)
(6,844) (139,481) (8,867) (180,709)
11 (947)  (19,300) (564)  (11,494)
(7,791) (158,781) (9.431) (192,204)
2026 (3,283)  (66,908)
2025 (3.549)  (72,329)
2025 (3,476)  (70,841)
2024 (3,385) (68,986)
(14,623) (298,017) (16,292) (332,031)
(13,986) (285,035) (16,292) (332,031)
26 (243)  (4.,952) 568 11,576
(394)  (8,030) (568)  (11,576)
(14,623) (298,017) (16,292) (332,031)
12 (7,397) (150,751) (8.863) (180,628)
(394)  (8,030) (568) (11,576)
(7,791) (158,781) (9,431) (192,204)
118 168
12
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2026 31
C )Y C »
( ( ( ( (
) ) ) ) )
2026 31
(7,397) 7,154 (243) (394) (637)
(64) (64) (64)
307 307 21 328
(7,154) 7,154 (373) (373)
2025 31
(8,863) 9,431 568 (568)
(492) (492) (492)
(76) (76) ®) (79)
(9,431) 9,431 (571) (571)
C )Y C »
( ) ( ) ( ) ( ) ( )
2026 31
(150,751) 145,799 (4,952) (8,030) (12,982)
(1,304) (1,304) (1,304)
6,257 6,257 428 6,685
(145,799) 145,799 (7,602) (7,602)
2025 31
(180,628) 192,204 11,576 (11,576)
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2026 31
1,869 4
635 441 239 701
867 530 741 78
+ 149 3,412
13,382 13,542 19,075 13,748
3,063
150,096
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
+ 2025 12 12
®)
2026 2025
REIT 50 2025 50
REIT
( )
2026 2025
56,291 52,908
219,781 229,177
25.6 23.1
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)
HKFRS 13
2 1
( )
2026 31
209,556 209,556
164 164
* 1,294 1,294
164 210,850 211,014
(1,814) (1,814)
(1,814) (1,814)
4.10 11.3
psm 2026 31
2025 31
220,413 220,413
477 477
477 220,413 220,890
(842) (842)
(842) (842)
2025

)

2026 31 2025 31
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2026 2025
(6,844) (8,867)
132 109
15 90 86
15 16 2
(65) (224)
1,962 2,096
14 187) 419
(22) 20
13(a) 14,491 16,280
15 44
35 (15)
@7 73
(€] 32)
19 (87) (55)
(1,043) (879)
8,461 9,013
)
612 2025 1,513
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( )

2025 49,659 3,249 147 365 3,081 56,501

26,792 26,792

(25,049) (25,049)

(148) (1,578) (86) (1,812)

(220) (220)

(10) (10)

1,743 (148) (1,588) (220) (86) (299)

255 (23) 1,505 1,737

78 184 1,604 68 1,934

1,294 1,294

1,627 161 1,604 1,505 68 4,965

2026 31 53,029 3,262 163 1,650 3,063 61,167

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
29

( )

2026 2025
614 1,018
4 17
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(C))
REIT HKAS 24
2026 31
HSBC
HSBC
REIT
()
HKFRS
( )
2026 2025
) (18) (19)
HSBC () ()
HSBC ®)
HSBC (101) (75)
HSBC 22 80
HSBC 37 36
HSBC 21 30
() () ®)
)
)
0.006 0.015 2025
0.006 0.015
150,000
)
() HSBC HSBC
() 2024 13 2025 31

2024 2024 13
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( )
2026 2025
@ @
HSBC (3,855) (2,049)
HSBC ®)
HSBC 26 30
HSBC ®3) ®)
HSBC (231) 69
HSBC 2,095 2,029
@
2026 31 6
2025 15
““Audited”” 32 34
35
HKFRS
( )
2026 2025
12 11
124 185
108 84

244 280
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2025 2026 HKFRS
2025 2026
2026 2025
)

1,000,000 2
1,000,001 3,000,000 1
3,000,001 5,000,000 2 2
5,000,001 7,000,000 7 4
7,000,001 9,000,000 1 3
9,000,001 11,000,000 1 2
11,000,001 13,000,000 2
14,500,001 15,000,000 1®
15,500,001 16,000,000 1
16,000,001 16,500,000 1
18,500,001 19,000,000 1
19,000,001 19,500,000 1@
19,500,001 20,000,000 2
27,500,001 28,000,000 1@
75,000,001 75,500,000 1©
88,500,001 89,000,000 1©

() 19 18
)
b
() @ Q)
87 91

2025/2026 2025/2026

()1 2025
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2025
2025
)
2026 2025
13 14
11 28
10 14
34 56
31
2026 31
)
2026 2025

7,548 7,893

4,894 5,043

2,620 2,655

1,274 1,419

642 757

1,140 647

18,118 18,414

2025
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2026 31

2026 2025

52,000,000 100 100

450,001 100 100

100 100

3,533,570 100 100

1,000,000 100 100

100 100

100 100

10,000,000 100 100

100,000 100 100

SPV 100 100

94,69 100 100

160,539,360 100 100
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HK

HK

UK

HK

HK

HK

100 100
100 100
100 100
39,500,000 100 100
162,300,000 100 100
100 100
11 100 100
13,000 100 100
100 100
100 100
2,198,749,996 60 60
5,000 100 100
444,380,000 100 100
87,550,000 100 100

22,537,239
100 100

1,893,887

100 100
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662,861
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
HK
50,000,000 75 75
199,250,000 100 100
1,484,637,174 100 100
CB 100 100
F
100 100
159,337,842 100 100
HK
100 100
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100 100
VB
Q 1,261,561 100 100
QvB 293,285,010 100 100
118,201,254 100 100
100 100
HK
18,938,857
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
100 100

2009
100 100
100 100
1,000 75 75

HK

25
13,000 100 100
2024
2026
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34
2026 4 8 301
250 1,518
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Consolidated Income Statement

Fof the year endid 31 March 2026

026 2025
Hote HES'M HHS'M
Revenue & 13,538 14223
Proparty cparating expenses T {3,708) (3.604)
MNat propery Incomsa 10,230 10,619
Generad and adminisirative axpenses {B2a} (815)
Changa in falr values of investment proparties 13 (14.491) (16.2B0)
Impaimeant of property, plant and equipment 15 {44) -
Interest income 85 224
Finance costs B {1,962) (2.086)
Share of nat profitioss) of a joint wanbuns 14 187 4
Loss before taxation and transactions with Unitholders 4 {6,844} (8.BET)
Texation 1" {R47} [i= 2]
Loss lor the year, before transactions with Unitholders {7,791} (9.431)
Distribusions paid 1o Unithclders:
— 2026 infarim distrbution {3,283) -
= B025 final distribution {3,549} =
= 2025 imterim distibution - (3478}
- 2024 final distribution - (3, 385)
{14,623} [16,282)
R St by:
Changs in net assals attibutable 1o Unitholdars, excudng issues of
new wnits and units bought back {13,588) (16.292)
Arnouni arising from resene movermants 26 {243} SEE
Mon-contralling intarests {04} {56E)
{14,623) (16.26:2)
Loss for e year, bafors tramsactons with Unitholdars attributable to
- Unithoiders (Note) 12 (7397} (8.B63)
= Non-contralling interests {3} =14
.} (#.431)
The notes on pages 118 to 168 are an integral part of these consolidated Tnancial statements.
Pisbi | aies oo sl D] i Beics B Ty, Dol I hensnctianos vl Ll hesdodoe s st B L thicsk s anrl Thas i e DTl il w0 Lo, s il endl

n Mol 17 ki
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Consolidated Statement of Comprehensive Income

For the year anded 31 March 2026

After
Before  Transactions trangaciions
transactions with with Man-
with Unitholders Unitholders canirolling
Unitholders (Mot i) {Wota (i)} interests Tolal
HES'M HEKS'M HKS'M HES'M HKS'M
Far the year ended 31 March 2026
{LossyVprot for the year {7.387) 7,164 (243) (394) (3T}
Crthaf comprshangive inconss
hems thaet may ba reclassified subsaquently 1o
the consolidabid income statemaent
— CGash flow hadging reserve [Li2h] - (64) - (64}
= Exchangs regane 307 - 07 21 aze
Total comprehensive (loss)income for
the year {7,154} 7,154 - 1373) (373)
For the year anded 31 March 2025
{Lossyprofit for the year (8, BE3) B,431 564 {568) -
Ciiha r compreharesive incoms
ems thal may be redassfied subsscuently to
the consolidated income statement
~ Cash flow hadging reserve (482} - (492} - (492}
= Exchaings resara {78} - (Te&) 3 (78}
Total comprehansive (oss)incomas
fior the year (9.431) G431 - 571) 5T1)

The motes on pages 112 10 168 ane an integral pam of these consolidated financial staterments.

i

0 Teansachions with Lintfokdons oonnpn ise (hedistnbations, (o Linitholcons of HICSS 2557 oillon {2005 HKSA 801 milbon} and chang o in mel sasols alinbtatdn o
Uniftoicdors, mecscingg issine of ey unils s onis Booghl ek, which 5o deotmss of HICE13 9858 milion [$000 HIS 16 252 milkon}

() I oA Wil e Wiesd D, T unis of Lok REIT contamn contraciial obboatons i ey K =5 Linithokioes crsh dednbatone and alsd, ugon i iTrmaien of
e, b ool S i cady poocecs dor ] 1o e sibo oo Daabusicn of I acosis. of Thes T liss sy i, in Scooqiancs with Thiss geoponionalo infidmeds in
A i o B ik i 0 W Berranation, Livasteoddiors' unEs, i Thitdon clisslin As & Brsanceal labddy pthe e aoguity i aceosdane aowith Hong Kong sccouning
‘Pl 22 Finang bl insinavend s Precantalion, Coraislonl with Linibokdons lunds b classdiood as & nencial Rabelity, B chsbnbaons & Uratholkd o and dhargan in
nid asanls altributabio bo Linghoklos, omcloing issaoes of naey unils snd onits Boughe ek, e oo oosls. Acooddmily, I comprofsosnn moomss allibutalo ko
Unihcdon s, il Tha {rasresscioss, with Lindbobdorns is oo
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Consolidated Statement of Distributions

Fortha year endsd 31 March 2026

2026 2025
HESM HEEM
Loss for the year, bafore transactions with Unithalders aftributable to
Unitholders (7,387} (8,663
Adjustmaents [Nobe (1))
= Change in tair values of vesimant propenies 13,0034 16,181
= Impairmnent of propary. plant and squipmeant A4 -
- Defamed tzomtion on changs in falr values of investrment proparies {107} (332)
— Change in tair values of dervative component of convertible bonds {23) (=]
= Change in fair values of inancial instrumaents {44} &7
- Depreciaton and amorisation of real estate and related assats E1 a1
— Other non-cash losses|gains) 139 (30
Total distributable amount (Mote (i) 6577 T.0E5
Interinn distnbution padd 3,283 3476
Final distnbuSion, 1o ba paid to the Unithoiders 3,004 3,548
Total distributions for the year B&TT T.0E5
Units in Issue {excluding treasuny units) at 31 March 2.508,939,023 2,582 306 465
DistibuBions par unitl o Unithobdars:
— Intanm distnbution par unit, paid (Nobe (i)} HE136.88 cents HK134 89 cents
= Final distribution per unit, 1o be paid to the Uritholders (Nate (ii}) HK136.73 cenls HK137 45 cants
Digtribastion per unit for the year HE253.61 conls HEZT2 34 coms

Thé notes on pages 118 to 168 ane an integral part of thesa consolidatéd financial statermnents,

Mok,

i Uneled Bhis Beme ol Bhis Tl Dioesd, Link BE 1T & e W cslbad o 00 Uindbobd o no s than 00700 of 84 1otal disinbadalis ineoms or asch lancel e, Tkl

ditsiraba i ey inodme, acooiding bo B Tnisd Good, is the Seoup's consoldal o profsl (ioses) aflan
s ron-cash afuatrionts, Schcng shoe e ol Despacine armouits of o pind v e, attibatabio o Uirsthokbos wiach e boon oo in th consdlbidid mcoms

duishia o |

. e il st b bt The offbict ol

shalormuond or [ nodovaard o For thes yoos ondad 31 March 2026, the Managor has decicie io distibate W00 (065 10000 o £ ol deits i incoms o
Uratheskdors, and (hai holial cistiimiabie amoint roprasenton 1000 (2005 10054 o tha iotad distibataldo i of B Gioup

() T o desdriasion g Lrldl-lﬁ?dﬂmﬂﬂ{ﬂrllﬁ.“ﬁcmis]hIrnmmuﬂuuﬂndmsnplmmDSmmﬂmndmﬂwm
alisirabaticn of HKE 280 milon (2005 HKE, 4706 mallon} for S georiod and 2 587 3400 678 wnets (2025 2570645 008 unils] i st foech i By undsh oo al 3
Sl i OGS T il ey o Restraliaatioon wins puiec) b Lindihclfens on 31 Dasamilse 7005

() T Bl clsdribaion o ond of HICESS 77 conts (2005 HIKLIT 25 conka) lor B yoar onded 31 Manch 509 s caloultbod basod on ha lnal distebotion 10 o pesd i B
Unifheskdors of HECES, 204 mellion (2065 HECES 540 million] fod The socond hall of §h rsecial yoas and 3 508 0590 099 urds (9065 7 587 3068 865 unils) in issuo
{umchicireg oy urs) s of 31 March 2006, Tha lina dustrfation wil boe ped o Untholders on 538 July 2006
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Consolidated Statement of Financial Position

As at 31 March 2026

2026 2025
Hota HESM HEEM
Assels
IFi Strren] propariss 13 206 556 043
Interests in a joint veniura 14 2324 2,005
Property, plant and equipmant 15 1,261 1.367
Doposits and propayments 223 179
Darivative financlal instrumants 23 164 477
Trade and other racaivablas 16 1,094 1131
Bank deposits 17 141 262
Cash and cash equivalants T 3,664 3343
Assels classified as hald for sple 34 1,344 -
Total xeaels 219,71 229977
Liabilities, excluding net assets attributable to Unitholders
Datornad tax labaieg 1B 3514 3587
Long-lanmm incentive scdeeme provision 19 1687 142
Crbaer liabilitiaes 20 3,063 3081
Bormewings b3 | 53,029 48 B58
Convarible bonds 22 3262 3249
Sacurity deposits 2216 2232
Darivative financal instrumants 23 1,814 E42
Prowision for taxation 510 430
Trade payables, receipts in advance and accruals 24 2442 2557
Lishilities associated with assets dassiied as hald for sals 3 34 -
Total liabilities, excluding net assets atiributable o Unitholders 70,071 €5.779
Hon-controlling interests (386) (]
Het assets attributable to Unithobders 150,096 163470
Units inissue (soochuding treasury units) 25 2.508,939,023 2582 26485
Mel asssts per unit atiributable to Unitholdans HKS57.75 HKSE3 30

The motes on pages 118 to 168 are an intagral pant of these consolidated financial statements.

On behall of the Board of Dinectors of
Link Assal Managernani Limitled, as manager of Link Real Estata Investrmen Trust

NG Kok Siong Jahn Russell SAUNDERS
Chief Finpncial Offices Chiaf fnbestment Officar
28 May 2026 28 May 2026

Arausal Reporl 209852008 115
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Consolidated Statement of Changes in Equity

and Net Assets Attributable to Unitholders

Forthe year endad 31 March 2026

HNet assets
Unitholders' attributable Non-contralling
equity 1o Unitholders nterests
Mote HES'M HKS'M HESM
AL April 2025 - 163,470 {r2)
Fsuanes of unils under distibution reimastmeant sehisms = 612 -
Leogs tor the year anded 31 March 2028, balone transactions
with Unitholders - {7,367} (#04)
DistribuSions paid 1o Unithaldars
= 2036 intarim dstibuion - (3, 283) -
- 2025 final distribution - {3.544) -
Capital contributions from mon-contralling interests of &
subsidian - - &4
Logs on cash fiow hodges 8 {237) - -
Armount transtamead 10 the congolidatéd moome statemant % 173 - -
Foralgn currency translations e kT - 21
Amncunt arging from resens movemants 26 {243} 243 -
Change in net assats attibutabla to Unitholdars and non-
controfiing intarests lor Me year ended 31 March 2026,
axcluding issues of new unils - {13,686} (a14)
At 31 March 2026 = 150,008 (386)
AR April 2024 - 178823 (381}
Isunnas of units under distibution reirmastmant schame = 1513 -
Units Bowght back a8 treasury units - [BTa) -
Logs for the year anded 31 March 2025, balere transactions
with Unitholders - (8.863) [ 568)
Distibusions paid 1o Unitholdars
- 2025 intarim distribution - (3478) -
— 2024 final distribution - {3.385) -
Capitad contrbution from a non-comralling inténest of a
subsidian - - BED
Logs on cash flow hidges (223} - -
Amount trenstemed 1o the consolidated moomse stalement (263} - -
Foreign currency translations (Te) - (3
Armoun arising from resane movemants 564 (568 -
Change in net assats attibulabla to Unitholders and non-
controlling interests for the year ended 31 March 20235,
exciuding issuas of new units ard urits bought back - 16262) 30
Al 31 March 2025 - 162470 72

The notes on pages 118 to 168 are an inlegral part of thess consclidated financial statements,

116 Limk Fead Elabs esas o Trus)
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Consolidated Statement of Cash Flows

For the year anded 31 March 2026

2026 2025
Kot HES M HESM
Opserating activities
HNet cash generated from operaling activities 28(a) B 461 9013
Investing activities
Acquisifion of assets - (284)
Additions 10 Investiment proparies (1,895} (1.133)
Additions 1o proparty, plant and aquiprmant [d] &8)
IRk TSt INCOma recetvied BO 22
Procesds from dispogal and maturity of Snancial assets at amortised cost - 581
Pacement of bank deposits and restricted bank deposits with orginal
maturity of moe than thres menths [46T) {2.543)
Racaipt trom maturity of bank doposits and resiricied bank deposits with
ongina maturity of more than thres months 51 5493
Capital infection 1o a jon venture 14 (7 448)
Dividand received from & joint venturs 87 96
Het cash (vsed inWgenerated from investing activithes {1,740) 1517
Financing activities
Procaeds from bomowings, net of transaction costs 28(c) 6,792 16466
Repayrmams of bomowings 28{c) (25,049] (21.979)
Redempsion ol corvembla bonds 28(c) - (T&T)
Advances from a nen-controlling nterast 28c) = =
Repayrments to a non-contrelling Inte rest 28(c) - {1.760)
Capital contribufions from non-controlling inerests of a subsidiany L1 fi=iti]
Intarast expens as paid 28{c) (1.812) 2412)
Sathernent of darivatve fingndcial ingirumants 28[c) (220 BT
Paymants of lease liabilites 28(c) (109 (19
Distibutions paid te Unitholders [6,220) (5.348)
Units bought back as treasuny units 25 - [5T4)
Het cash used in financing aclivities [, 460) [14.357)
Het increasef{decrease) in cash and cash equivalents 261 [B3.82T)
Cash and cash equivalants &t 1 Aprl 3,343 7.184
Eftsct on axchange rate changes on cash and cash equivalents 105 (14}
Gash and cash equivalants mcuded in assets reclassified as held for sale - (45) -
Cash and cash equivalents at 31 March 1,664 3343

The notes on pages 118 1o 168 are an integral part of these consolidated financial staterments.

Arnual Report 2005200 1T
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Notes to the Consolidated Financial Statements

1 Corporate Information

Link Raal Estate Investrmant Trust ("Link REIT) is a collactive imvestment schame authomsed under section 104 of the Secunties and
Futuras Ordinance (Chapter 571 of the Laws of Hong Keng). Link REIT is govamed by the Third Amending and Restating Deed entarad
It om 18 Jung 2024 (the “Trust Deed®).

Tha principal activity of Link REIT and its subsidianas (the “Group’} is investing in real sstats and may Be undertaking propeny
davalopmant and related activilies in respact of all types of dévelopmants. The addressas of the régistered offices of the managar,

Lirk Asset Managamant Limited (the "Manager”), and the Trustes, HSBC InsStufonad Trust Sanvices [Asia) Limited, ans 20/F.. Tower 1,
The Quayside, 7T Hot Bun Road, Kwun Tong, Kowloon, Hong Kong and 1 Queen's Road Central, Hong Keong, respactivaly.

2 Basis of Preparation

(a) Statement of Compllance

The consobdated financial staternents have been prepared in accordance with the HEFRS Accounting Standards which collective
tarm includas all applicable indnidual Hong Kong Financia Raportng Standards (HKFRS&™), Hong Kong Acceunting Standards
("HKASS") and Intsrpretations issusd by the Hong Kong Insttute of Centified Public Accountants and the requirements of the Trust
Dead and the relevant disdosurs naquiramants as $61 oul in Appendn C of the Codé on Raal Estata Investment Trusts (the "RET
Code’) issued by tha Securilies and Futures Commission of Hong Kong. These consalidated financial statemants alse comply with
the ralavant disclosure provisions of the Aules Govaming the Listing of Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules®) as if those provisions were applicabie to Link REIT.

(b} Accounting Conventlon

The congolidated hnancial statemens have been prepansd undar the histoncal oost convention, as modified by thi revaluation of
darvativie financial instruments, long-tem incandve schama provision, the embedded dervative componant of convertibla bends
erd investment properties, which are stated at falr values as explainad in the matedal accounting policles set oul in Note 3. Assels
&nvd labilties related to disposal groups hald for sale are statad at the lowar of carrying amount and fair value less costs to sall (ses
P 3{rh}.

(c

—

Adoption of Hew and Revised Accounting Policles
For the year ended 31 March 20286, the Group has adopted all the amendments thal are currently in issue and efleciive

HEAS 21 and HKFRS 1 Amandmens Ltk of Exchangeabiity

The adepion of thesa amendments has not had any significant effect on the results répodad and the finandal position of
the Group

118 Limk Fead Estaba esas e Trus)
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Holes to the Consolidated Financial Statemonts

2 Basis of Preparation (continued)
{c) Adoption of New and Revised Accounting Policles (Continued)

The fellowing naw standands, amendments and amendmants 10 inlepratation which have baen pubBshed but are not ye1 ellective.
have not been sady adopted in the consolidated finandial statemants. Thesze are allactive for the Growp's accounting perods
baginning on or after 1 Apnl 2026

HEFRS 9 and HKFRS 7 Amendmenis Classification and Maasurement of Financial Instruments'!
HKFRE 1, HKFRS T, HKFRS 8, Annual Improvements to HKFRS Accounting Standards — Volumsa 1110
HKFRS 10and HHAS T

HKFRS 9 and HKFRS T Amendrants Contracts Rafarencng Nature-dependent Electricing™

HEFRS 18 Fresantation and Disclosuns in Financal Statements™

HEFRS 18 Subsidianes without Public Accountability: Disclosures'®

Hong Kong Interpretation 5 Amendments Prassntation of Financial Statements — Classification by the Bormower of a Tem
Loan that Contans a Repayment on Demand Clause'™

HEAS 21 Amendments Translation 1o a Hypennfatonary Presentation Gurrency™

HEFRS 10 and HKAS 28 Amendmants Sala or Contnbution of Assels betwesan an invastor and its Associats or Joint
Winturg™

(1 el o AooouEnGg penods Bspnning on of mlal 1 Januany M98
2 el or 0 Pt Exisgprnng on of llor 1 Jensany 2087
{3 o mandalory eflecty deti i dedamrimn ey Bl sty appcaton i pemited

The Group is in e procass of making an assesemant of the impact of hase new standards, amendments and amandmants 1o
imampretation upon inital application,
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Motes to the Consolidatod Financial Statemants

3 Summary of Material Accounting Policies

The matarial accounting policies adopted in the prepamtion of the consolidated financial statemeants ane set out below. Sawe as the
adoption of new and révised accounting policies. thesa policies have been consistently applied 10 all the years prasentad,

{a) Basls of Consolidation

The consolidated financial staternents incorporate the asssts and habilities of Link REIT and all its subsickanies as at 31 March 2026
and thair results for the yoear then ended,

Subsidianes are entiies, incleding structured entiies, ower which the Group has control. The Group contrals an entity when the
Greup ls exposed o, of has dghts to, vanable refums from it involvernent with the entity and has the ability 1o afect those refums

throligh its power avar the antity.

Subsidianes are consolidated from the date on which contrdd is transferrad fo e Group. They ane daconsolidated from the date
that control ceases.

Intar-campany transactions, balances and unraaiised gaing on ransactions babween group companies ang dliminsted, Unraaised
losses are akso ehminated unless the transaction provides evidence of impaiment of the asset translermid,

Tha Greup applias the scquisiten mathed o account for business combinaions, The considaration transterred for the acquisition of
a subsadiary that constiutes a business is the fair values of the assets transtemad, the labiities incurred to the fomer owners of tha
acquires and the units issued by the Group. The consideration transterred includes tha fair value of any asset or liability resulting
Trom a contingent congideration afrangamant. Identifiable assets soquired and liabilities and contingant linbilities assumed ina
business combination are generally measured initialty at thair falr values at the acquisition date. Acquisition ralated cosls are
expensad in the consdlidated income statemant during the pericd in which they are incwrred.

‘Whera the Group enters inte a contract that contains an cbligation (for example, a wriithen put cption exercsable by the contract
counte fparty) o acquire sharss in a partiy-owned subsickany compamy from tha non-controling intarssl, which is ot part of a
buginess combination, the Group records a financial llability tor the present value of fw redermption amount with a comasponding
change diracty 1o nel asests atiributable 1o Unitholdars,

(b} Segment Reporting

A gagment is a dstinguishable componint of T Group that |5 engaged sithar in prendding a pamicular iypé of sendice, of in
providing sendce s within a particular economic anvironment, and which is subject to fsks and rewards that are different from those
of other sagments. Consistent with the Group's intemal finandial reporting 10 tha Managér, baing the chisf cperating dedsion
maker, for the pupose of making decisions about allecating rescurces and assassing padomance, segrmeant assets constst
primarily of tangible assets and recaivables and segment Habilites mainly comprise cpamating labiities.
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Hobes to the Consolidated Financial Statemonts

3 summary of Material Accountlng Policies (continued)
{c) Forelgn Currency Translation
{I} Functional and Presentation Currencles

Hams incfuded in the financial statemeants of each of the Group's entiies are messured using the cumancy of e primany
aconomic environment in which the entity operates {the functional cumency’). The consclidaled financial statements are
prasentad in milions of Hong Kong Dollars, which |s the functionel cumancy of Link REIT and the Group’s presemation
CUMTansY.

(il Transactions and Balances

Forebgn currency transactions ars trenslated into the functional currency using the exchange rates pravailing at the dates of
e transactions or valuation where flems amn re-measured. Fomign exchangse gains and losses resulting from the settlemant
o such transactions and froem the rensiation &t the reporting date exchangs rates of monetary assets and llablities
danominated in foraign cumencies are recognised in the consolidated incoms statement. sxcept when delemed in ofwr
comprehensive incoms as qualitying cash Siow hedges and qualifing net investment hadgas

{iil) Group Companies
The resulte and financial pesition of all the Group's entiies that have a funclional currency differant from e presentation
currency ara translated into the preseniation currency &9 lollows:
= Bs3ts and liabilities Tor each stabement of Snancial positon of the Group's entilies ane franslated & the reporing date
closing rate;

v income and expenditures Tor eadh iIncome staternant of the Group's enites are transisled al average exchange rates
{unfass this average is not a reasonable approximation of the cumaulative effect of the rates prevailing on the transacion
dates. in which case mcomae and expendiures are translated at the rtes on the dates of the transactions); and

« Bl resultng currency translation dilerencas are recognised in ofhar comprehansive Incoms.

Gioodwill and fair vadue adjustmants ansing from the acquisiion of a forsign entity ans treated as assets and liabiities of the
toraign entity and translated at the reporting dale dosing rate. Curnency transiation ditferences ansing are recognised in ofhar
comprehensive income

{d} Investment Properties

A propaeny that is held for leng-temn rental yialds or tor capital appreciation of both, i3 classified as an maestment propeny. B also
Includes proparies that are being constnectad or daveloped for future use as investment propartias.

Invastmant propary compriees land and buildng held undar govammant laases and ofher laases thal maat e definition of
invirstment progay,

An invasimant propenty s measured initially at its cost, incleding related trensacion costs,

Aar initial recognion, an investmant propary i carmied at fair value, RpRasenting open mask value detemined &1 each reporting
date. The camying value of the invastment property is reviewed every six months and ks inde pendently valued by external valuars at
beast annually.

Any gain of loss ansing on disposal of the investment propeny (calouated as the diference betweean the dispesal procesds and i
carmying amound, induding revaluaton, of the assel) is recognisad in the consolidated incoma statemant in tha perded in which tha
investmant progamy is dsposed of

Changes in Tair values of Bhe investmant properties ar recognised in the consolidated income stalement,

Subsequent axpanditure is capitalized to the asset's carndng amount only when it is probabla that future economic banafits
assodated with the itam will flow to the Group, and the cost of the ibem can be measured reliably. All other repalr and maintenance
cosls ahe expansad in tha consolidated incoms statermant duning the parod in which they ane incumed.
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Motes to the Consolidatod Financial Statemants

3 Summary of Material Accounting Policies (continued)

{&) Property. Plant and Equipment

Proparty, plant anvd equipement, including right-of-uss assats ansng from propeny lessed for own use, are siated at historical cost
{or deemed cost at the dale of changs inusa for assets transfamed from investment propertes) less accumulated depretiation and
accumulated impaiment logses. Histoncal costinciudes expandiune hal is dirsctly attributable 10 the Soquisition of e items,

Subsequen] costs ane induded in the asset’'s camying amount o recognisad as a separate assel, as appropriate, only when it is
probable that future economic benefits associated with the itam will flow to the Group and the cost of the ftem can be measurad
refably, All other repair and maintenancs costs are expansed in the consolidated incomd statement during the pedod in which they
arg incumad

Dapreciation of proparty, plant and equipment is calculated using the straight-ine meted 1o allocats cost less astimated residual
valua less accumulated impaimmant losses over the estmated wseful lives as follows:

Lond and building Léase tarms

Laasehold improvements Shoder of five yaars or lease temns (if applicabla)
Equiprrisnt Thewa to five years

Mater vehicles Fivir ybaurs:

An asset's residual vidud and usetd Be are reviewed and adjusted, if approprete, ot sach reporting dite,

An assel's camying ameunt is writlen down immadiately to its recoverable amount if the asset’s carmying ameunt is greater than its
estimeted recovarable amount, as an impadmmient loss.

Gaing and lesges on disposals ane detemined by comparing the proceeds with the carndng amounts and ane recogrised in the
consdlidated incoms siatemant.

{1} Joim Arrangements

I strnents in joint arangarments ane classibed s either joint operations of jont vemures. The dassafication depands on the
contractual rights and cbligaions of aach investor, rather than the legal struchire of the joint arangement. The Group has both joint
oparations and a joint ventura. Joint contrd is the contractually agreed sharing of contral of an arrangement, which exdsts only
whin decsions about B relevant actvilles reqUIne UNAMMOous consent of the pamies shanng contral

{y Joint Operations

A joant oparalion is a joint arangement which does not invalve the establishment of & Separate enity. Tha Group’s interests in
jeint oparation &ne ascountid for by wiang propotionats consalidation. The Group combins its shane of the joint operation’s
individual incoms Bnvd expanses, assats and Babiities and cash flows on a line-by-line basis with sémilar Mems in the Group's
consolidated financial statements,

(i) Joint Venture

A joint ventura s an arangement in which the Group has jont control, whereby the Group has rights to Tw net assats of e
arrangemant, rather than Aghts to s assets and obligations for its liabilites.

Interests n a joint venture are accountad for using the equity methaod. Interests in a joint venture are mdtially recogrised at cost
and adusted thareafier to recogrize the Group's share of the post-acquisition profits of leases of the investss in the
consolidated mcomea statement and the Group's shane of other comgrehensive income of the investes in other comprehansive
incoma. Dividends received of receivable from the joint venture are recognised as a reduction in thir carning amount of the
Iwestmant

‘Whare tha Group's shara of less i a joint venture equals or exceads itz inters sts in the joint venture, inchuding any othar
unsdcured necaivables, the Group does not recogniss further losses, unless it has incurmed cbligations of made paymants on
bahalf of tha joint venlure.

Unrealized gains on transacions between the Group and the joint venture are eliminated to the extant of the Group's intarests
in the joint venturs. Unrealsed losses are also sliminated unless the transaction provides evidence of an impaiment of the
50t tranglermed, Accounting policles of the [oint venture have been changed whare nacessarny to ensure consistency with the
policies adoptad by tha Group,

The camying amount of the joint ventures ane tested for impalrmeant whanaver events of changes in crcumstances indcate
that tha carmying vabue may not be recovarabla.
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Hobes to the Consolidated Financial Statemonts

3 Summary of Material Accountlng Policies (cantinued)
{a) Trade and Other Recelvables

Trade and ofar recalvablas ars recognised intially &t fair vaiue and subsequanty measured ol amorsed cost, lasg provision fof
impairment. Tha Group holds the trades and othar recelvables with 1he cbjective to collect tha contractual cash fiows and therefore
maasures them subgaquently &1 amartisad cost using the effective interest mathod, The Group appiies the HKFRS 8 simplfied
approach in assessing expacted credit losses which uses a lifatime expected loss allowance for rade receivables. Expectad cradit
leess i @ probability-waighted estmate of credt losses. Ganerally, cradil losses are maaswred as the presant value of all expected
cash shortlalls between the contractual and expecied amounts,

Cher racalvables are considarsd bo ba low sk, and tharefons tha impaimrment provision is detamingd &5 12-month axpectad credt
lo=gas which considars cumant and forward-locking information, Uinbilled lease receivables arss as a result of the spreading of the
b incentives, such &5 rent-red pariods provided 1o tenants cvef tha ledse termn, Unbilled leasa receivabies and rviewad by S
Group for impaimment in acconrdance with HKAS 36

{h) Cash and Cash Equivalems

{h

(k)

Cash and cash equivalents include cash on hand, deposiis held at call with banks. othar short-term highly liquid imvestmants with
ofiginal maturites of thrae months of 655 and bank ovardralts,

Unitholders® Funds as a Financlal Liabllity

In accordance with the Trust Deed. Link REIT is required te distibute to Unithaolders not less than 90% of the Groug's 1otal
diztributable income for aach finandal year. The trust also has a limited e of 80 years from the dats of establishmant. Accomdingly,
thi units contain contraciual cbligations of the trust to pay to its Unitholders cash distibutions and also upon termenation of e
irust, & shans of all ned cash procesds darnved from the sale of realisation of the assals of thi trust less any Eebilities, in accordance
with their proporticnate interests in the trust at the date of the temmination. Unitholders' funds are thersfore classified as financial
liabiities rasher than equity in pcoordance with HKAS 32: Financi Instruments: Prasentation, This Bability is shown on tha
consolidated statement of financial posstion as the net asssets attibutabls to Unitholders. Distributions to Unitholders are recognised
in tha consolidated nooma statimant

Leases

Ledses ane recogrised as a dght-of-use assel and a corresponding liablity at the dade at which the leased asset is available for use
by the Group, axcapt for shor-temn leasas that have a lsase term of 12-months or lass and leases of low-value assefs. Assats and

liabilities ansing from a lease are inifally measured on a present value basis. Lease Eabilities are the net present value of the lease

paymants &ecounad Lsing B intarsst rate impllct in the lease and subsequanty stated &t amartised cost.

Lease payrmenis arg allocaled batween princpal and inance cost The finance ¢ost s changed 10 the consclidaled income
statemant over the lease pericd so as o produce a constant peroedic rate of interest on the remaining balance of the llabdity for
each pariod.

On thie Group's consclidated staterment of mancad pogition, rght-ol-use assets have been induded In property. plant and
equipmant and lease Babdties have boon indiudied in docrunls,

Current and Deferred Taxatlon

Thia tee; axpense for B year compriges curent and defemad tax Tex s recegnized in the consolidated income statement, excapt
o the exiant that it relates o fems recognised in other comprahansive incoma of directly in equity. In this casa, the tax is also
recogrised in other compretensive Income of directly in equity, respectivaly.

Thee cumrant income ta chirgs is calculabed on the basis of the lax laws enacted or substantively anacted a1 the reporsng date in
tha jurisdictions whara the Group's subsidianes operale and generats taxable income. Management penodically evaluates
positions taken in fax retuma with respect to situations in which applicablé tax regulation is subject to interprefation. It establishes
provisions where appropriatea on he basis of amounts expected 1o e paid to the 1o autharites,

Delemed taxasion is providad in full, using the Bability methad, on temporary differences anging batwean he tax bases of assets
and Babilities and their carmying amounts in the consolidatad financial statements. Defered texation is detarmined using tax rates
{and laws) that have been enactsd or substantially snacted by the ndporting date and ame sxpechid 1o apply whan the related
dalerred tax asset is realised or the defamed tax Hability s sefied.

Defered ax assets are recognisad fo the extent that it is probable that future taxable profd will be available agalnst which the
temparary diferonces can ba utiised,
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Motes to the Consolidatod Financial Statemants

3 Summary of Material Accounting Policies (continued)

124

(k) Current and Deferred Taxation (Cominued)

Drasba rradd tcation is provided on temporary differencas arising from investmants in subsidiaries. except whars S timing of the
revarsal of the lemporary differences is controlled by the Group and itis probable thaf the temporary differences will not reverse in
the foressaabla future.

When investiment properties and investment proparies under davalopmant ara carried at fair value in accordance with the
accounting poicy set out in Mote 3{d), the amount of delarred tax recognised is measured using the tax rates that would apply on
the sale of those assels at thelr cammying value at the end of the reporting pened unless te property |s depreciabla and is held
within a businesa modal whose objective is to consume substantially all of the economic banafits embodiad in the propety over
Tirme, rather than through sale. Inal offver cases, the armound of defernsd tax recognised i measured based on the expached
manner of realisation or setlarmant of the carmying amount of the asses and llabBties, using tax rates enacted or substantively
enacted a1 the end of B reporting panod. Difemed ta assels and lisbities are not @scounted

(I) Borrowings

Bomowsngse are recognised inially at tair value, net of trensacton costs incuired. Bomowings ane subsaquently statad at amortsad
cost; any diference betwean the procaads (net of transaction costs) and the redempiion valus is recognised in the consolidated
incorms statemant over the panod of thi instnument using ha affective intarast method,

{m) Convertible Bonds

Convertible bonds with convarsion right comprise an embedded danvalive component and a labity componant.

At inisial racognison, e liabiity and dervative componens of the convertible bonds are measured at fair valus, Transaction oosts
relating to the issue of the convertible bonds are allocated to the Fability and dedvative compenents in proportion fo the allocation of
procesds. The porion of the transaction costs ralating o the liability component is recognised initially as part of the linbility
component and the portion ralating to the darfvative component is recognised immedately in the consolidated incomea statement.

Thé dedvative componant is subsequanty reménsunid al fadr valud, with changes in fair vadue recoghised rmmadiately in S
congclidated income stalemant. The liabikty component |3 subsegquandy measured af amortised cost. The interast expanse
recognisad in tha consolidate d incoma statement on the lability componant is calculated using the eflective interest mathed.

(n} Revenue Recognition

(i} Renlals

In accordance with HKFRS 16, operatng leass rental income from retall propaies, offica properties, logistics properies and
car park reated business i recognised on a straightdine basis over the 16 of e lenss agreement. Contingent rental incorms
(reprasantng incoms ovr and above base rent), such as tumover rent, is recognised acconding 1 the tams of the lease
agreemants whah e amount can ba refiably measured, in the accounting pencd in which it is samed. Lease incentives
prosided, such as rent-free pericds, are amortised on a strafght-line basis and are recogrised as a reduction of rental income
ower the respactive lemm of the laass.

In pocordance with HEFRS 15, cor padk rental incoms i recognised over time when B related senices ang rendend

(i) Service Fees and Charges

In socordancs with HKFRS 15, sendce fees and charges such &3 menagement bees and air conditoning senica fees ansing
from the provision of senvices are recognised over ime when such senices are rendered

(i} Interest Income

Intarest incomea is recognised on a ima-proportion basis using eftecive interest methad

The Group has applisd the practical expedisnts in paragraph 121 of HKFRS 15 to exampt B disdosurs of revenus axpacted 10 be
recognisad in the futurs ansing from certain contracts with customars in existence @t the reporting date that are billed based on the
performance completed to date of have an original expected durntion of one year o lass.
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Hobes to the Consolidated Financial Statemonts

3 Summary of Material Accounting Policies jcontinued)

(o}

)

Employees’ Long-term Incentive Scheme
Imsarntives in S form of a [ong-tem incantive schama am provided to sligible employess (including dirsctors).

Errployes sorvices rendined in axchangs for the grant of tha Beng-bam incintive Schermi dwards ane mcognised a5 an axpenss,
with & comesponding increass in the liability incumad. This expense |s chared io the consolidated income statamant cwer the
vasting paricds. Untl tha lability is settled, the vidus of the liability is re-measured al éach reporting date and at the date of
satlemeant, with any changes in valua recognisad in the consolidated income statement Tor the year. At each raporiing date,
estimates of tha number of long-temm incantive scheme awards that are expectad to vest will be revised and the impact of the
revision is recognized in the consolidated incoms statement. The carrying value of the long-term incentive scheme awards is
reviewad avery sic months and |s independanty valued by extemal valuer at least annualy, If the awards do not vas! on the vesting
dates, the amounts charged 10 the consolidated mcome statarnent will be wten back

Derivative Financial Instrumeants and Hedging Activities

A dervative is inflally recognised at fair value on the date a dedvative contract is entered inb and is subsaquanty ré-maasured at
its fair value . The method of recognising the resulting gain of loss depends on whether the denvalive is designated as a hedging
Iestrument, and if 50, tha nature of the itam being hedged.

Al the incaption of the hedging relaionship, the Group has in place a formal designation which documents items such as how the
hadge effactivenass raquiremants will be assessed, tha sk management cbjective and strategy for undanaking the hedge
transaction,

(I} Cash Flow Hedge

Hedging relationships are classified as cash flow hedges when such relationships are used 1o hedge against exposure 1o
varability in cash flows that are atiibwiable to a paricular fisk associated with a recognisad assst or liability or highly probable
toracast transactions and such vanability could affect proSt or loss

The elective porton of the changes in the fair value of derivatives that are designated and qualily as cash fow hadges is
recognised in other comprahansivi income and defemed in a cash flow hedging reserve. Tha gain of loss relating 10 the
InaMective portion is recognised immediately in the consdidated income statament within finance costs.

Armounts accurmiated in hadging reserves ane transtarred to the consolidated income statsment in the penods when the
hadged ilem affects profit or [oss. However, whare the hedged ftem subsequantly rasults in recognition of a non-financial asset
of & noncfinancial labiity, the gains or losses detemad in cash flow hedging resanse an transfarmed from hadging resanve and
Includad within the initial cost of the asset orliability.

Whisn @ hidging instrument axpines. of i$ Soid or tamminated, of whon & bhedge no longer Mmises the cntena for hedge
accourting. any curmulatve dalamed gain of 1085 in the cash Bow hedging reserve al hal Bme remans in hedging resere until

the foracast transaction occurs. When the forecast iransaction is no longer axpected 1o cocur, the cumulative gain or loss that
was accumiiatad in kedging resenve is immedately redessified to the consolidatad income statemeant within finance costs.
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Modos to tho Consolidatod Finanoial Statemsnts

3 Summary of Material Accounting Policies (continued)
(py Derlvative Financlal Instruments and Hedging Activities (Continwed)

{iiy

fiit)

fiv}

Fair Value Hedge
Denvatives to hadge the tair value of recognised assats orllabilites may quality as tair value hedges.

The Group uses interest rate swap coniracis to hedge ils exposure 1o vanabdity in fair values of recognised liabiliies against
changes in markat interast rales.

The Group Uses cross CURBNCY Swap confracts (nclsding cross cumency inerest mbe swap contracts) (collactively “cross
currency swap conlracts’) to hedge its exposure to varabdity in fair valus of recognised forelgn currency Babliiies against
chardges in forelgn curency exchangs rtes and markst interest rales, The changes in fair values of Bw 1085 CUMTSNCY SwWap
contracts ank recognised directly in the consclidated income statamdant within Bnance coats,

Changes in the fair values of these denvalive contracis. togeiher with the changas in the fair velues of the hedgad Babilities
attibutable 1o the hadged risk are recognised in the consolidated income statarment as inance costs on bomowings. At the
Sanma tire, B cornying amounts of the Redged Babilites in the consolidated statemant of finandial position ane adjusted tor the
chargis n Tair vabues aftibutable 1o e hedged rsk,

Het Investment Hedge

Hedges of nat Invesiments in forelgn oparations are accountsd for sirmilady 1o cash flow hadges, Any gain or loss on the
hedging instrumant relating 1o the effecive poticn of the hadge is recognisad in othar comprahensive income and
accumulated in resernves. The gain of 1045 relatng 1o the inaMective porion is recognised immaediately in Be congolidated
Imsaomid statdment within inancs coste

Gaing and losses accumulated in réserves are reclassified 1o the consobdatad Income statament 'm'mmfmgn operation |5
disposad of,

Derivatives That Are Not Designated tor Hedge Accounting

Certain danvative instruments are not designated for hedge accounting. Ghanges in the fair value of any dedvative instrumant
that is not designated for hedge accounting are recognised immadiately in the consolidated income statement within financa
costs
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Motes to tho Consolidated Financial Stalomants

3 Summary of Material Accﬂuntlng Policies (continued)
{p) Derivative Financial Instruments and Hedging Activities (Continued)
(v} Hedge Effectiveness

Hedge effectiveness is datermined aft the incaption of the hedge relationship end at each reporting date through prospective
affactivensss assassmeants basad on the threa criteria: sconomic relationship batween the hadged itemn and hadging
Instrumsant, credit sk and hedgs ratio.

For hedges of interest rate risk andior cumancy risk on cash flow hadges or fair vakse hedges, the Group enters imo interest
rate swap contracts and cross currency swap contracts that have similar criical terms as the hedged itemn, such as referance
rate, resel dates, payment dates, mabunSes and notional amount.

Hirdgs inaffeclivensss for intarest rale Swap contracts and Sross CUMmncy Swap contracls may ocour did 19 (i) the crdl value’
dabit value adjisstmant on the interest rate swap confracts and cross cumency swap contracts which is not matched by the
hadged items. and (i) ditterences in criical terms betwean the intéras rate swap contracts and £ross curmendy swap contracts
and hedged ems. Hadge ineflectivenass ks recognized in the consdlidated income staternent within finance costs. The Group
has slected to axcluds forwand slaments and curency basss from Redging designation and recognise changes in cumancy
basis in the consolidated incoma statement within finance costs.

For hedge of net investmants in foreign operations. the Group entars inle hadge relafionships whare the spat forsign exchangs
rate exposude of tha mominal amount exactly offsets the Torelgn currency translation gain or loss on & net iivestmant in a
foraign cummency only.

Ineffectivenass may ansa if the camying value of the designated net invastment dadines balow the notional amount of the
hadging nstruments, of dua to the cradit sk of the Group or the darivative counterparty (in case of the hadging instrument
being & dedvative). The Group has elected to axclude forward elemants and currency basis from ts hadge designatons.
Chenges in fair value of the hadging instrument attinbuiabie to thess componants are recognised in the consolidated Income
Flaternant within finanss costs

{q) Borrowing Costs

Bosrowing costs directly atinbutable 1o e acquisiion, construction or production of qualitying assets, which are assets that
necessanly take a substantial period of ime to get ready for their intended use or sale, are added fo the cost of those assets until
such time as the assats are subsiantially ready for their imendad use or sale. All other bomowing cosls are recognised in the
consolidated imcoma statemant in the parod in which ey ane Incumed

{r} Assets and Liabliities Classifled as Held for Sale

Assats and Babiltties are cassfiad as held for sade il 1 is highly probabla that thay will Be recovered pimanty through sale rather
than throwgh continuing wse. Assets and kablliies assodated with assets dessified as held for sale ara generally measured &t the
owear of their carmying amount and fedr valus less costs to sall, Impaiment losses on initial dassification as held for sals and
subssquent gains and losses on reMeasuremeant ane recognised in prefit or loss,

{s) Prasentation of the Consolidated Statement of Financial Position
The Group has adopted e liquidty basis in the presentation of the consolidated statement of financial pesition as itis considenad

10 b more ralavant and meaninghul to readars based on the timing of their reaksation or seftlernant of assats and liabiities as
justified by the market situation.

Annusd Hoport 2085@0m 12T
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Modos to tho Consolidatod Finanoial Statemsnts

4 Critical Accounting Estimates and Judgements

Tha preparation of the consolidated financial statements in conformity with HKFRSS requires the use of cartain criical accourting
estmates. |t also requines the Manager to axercise its judgemant in the process of applying the Group's accounting policies

Estimates and judgemants ans continually evaluated and are based on hgtoncal experance and othar factors, including expectaions of
future ovanis that are balievied 10 ba reasonabla undor the GrUmMSTANGIS,

The Group makes estimates and assurmnplions concaming the future. The resultng accounting estmates wil, by defnition, seldom equal
e relaled actual results. The estimates and assumplions hat have a signeficant risk of causing a materal adjustment to the carrying
amounts of assets and Habilittes within the nest wear ane discussed balow.

(a) Investment Properties

The tair value of each investment proparty is individually determined al each reporting date by independent valuers based on a
markat value assessmeant The vaiuers have relled on Income capitalisation mathod as the primary mathod to armive at te market
values of each investment property and made cross reference to market comparabdes and in addition, for overseas propertes
whare local valuation standards requing, digcounted cashiiow method, Details of the valuation techniques and assurmptions have
bean disciosed in Mota 13,

{b) Financial Instruments

Inestimating the fair value of its finandal instrumants, the Group uses dealer quotes and valuation lechniques such as discountad
cash flows. Tha Group atso mekes sesurmptions that are based on market condiions exising at each raporing dats.

5 Revenue
Revenus recognised during the year comprises:

2026 2025
HEKS'M HKEM
Rantats
- Hong Kong retall and olfice propertes 6,348 8,857
— Hong Kong carparks and related business (Nota {)) 2,505 2.507
= Chinese Mamland relail, office and logistics properties 1,553 1.583
- Cvargeas retail, office and logisties proparties 1,386 1.334
Managemsant fees and air conditioning senice fees (Note ()} 1,863 1.780
it f i (Note (i) 285 362
Tetal revenisa 13,438 14.223
Ml
(0 o) K cor pesrks o pokalod Dlsirss nchics col puek tonilal mcome of MRS 256 mmllon (2005 HICE2 200 frllon whicts is fecosnisdsd con (e on 4
Alvmghl Bne bacsts over fhie paried of s e i i Iy Fozit et Whis Bl oo by thes Cnougr's et Thesrss e
T S o [t e raonal inooiTe

(i) Wit b afwl i condilanine sovici lisie s ol Boahid i ool ool s of A sttieghl s D, avei i pined ol sidvicos as Thi
St s sTullarscusdy Poco Sred Consuene (P Bonefils peovaio by B Gioug's poronmisce

Liagas with tamants provide fos menthly basa renl and recovary of cartain cutgoings. Additional rents bassd on busingss lumaver
amounted to HKS201 milllon (2025; HKS202 millkon) and have baen included in the rental income,

128 Limk Real Estate Invasimnnd Trust
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Motes to tho Consolidated Financial Stalomants

6 Segment Information

Chinese
Kaindand Orvarses
Hong Keng  Heng Kang retail, retail,
retadl car parks office and office and
and office  and related logistics logistics
properties bmsginess propertios properlies Tatal
HES'M HKS'M HKSE'M HES'8M HKS'™
For the year ended 31 March 2026
Ravanua 7561 2519 1,961 1,867 13,638
Segment results 5,600 1871 1,414 1,236 10,230
Change in fair values of invesimant proparies {8.736) {2,555) [3,731) 53 (14.481)
Impaimnant of property, plant and aquipmeant - = - {44} (44}
Share of nat profitof a jeint veniurs - - - 187 187
Comporate axpenses (29}
Intarast ncoms 65
Financs costs {1,962)
Loss bafore taxation and transactions with Unitholders {6, 844)
Taxafion (847}
Loss foe the year, bafore transacions with Unitheldars (7. 791)
Acquisition of imvestment propartiss - - - 653 53
Cithar capital additons ara 58 G 51 1,43
Depreciation {31) = 3} {15} {45)
As at 31 March 2026
Segrnant Eauels 116,280 43567 29,853 21,846 211,750
Intarasts in @ joint venture - - - 238 2324
Assels dassified as hald for sale - - - 1,344 1,344
Unallocabed coqporate a55als 04
Drarhvative financial instrumsnts 164
Bk dapogits 141
Cash and cash equivalents 3,664
Total assels 2a.7et
Segment Rabiites 2,430 209 1,028 553 4,520
Lisbiities associated with assets dassified as
hald for sals - - - # 4
Unafiocated cofporate labilites L xhi]
Dratamad tax lisbities a514
Long-tamn incentive scherma provision 187
Cher liabilitias 3,063
Bomowings 53,029
Convedile bonds 3,262
Darivative financial instrumants 1,814
Prowision for taxation 510
Todal Hebiities, excudng net asssts attnbutable 1o
Urithodders: To.071
Men-controling inlsrests [ FE)
Mat assels ativbulable to Unitholdars 150,06

Fof thie year ended 31 March 2026, revenue of HKS1,961 million (2025: HKES2 022 milion) ks attibutable 10 extamal custorners from
Chinesa Mainland, HKS10.110 milllon (2025: HK$10,420 milkon) (s attibutable to extemal customars from Hong Kong, and HKS1 867
million (2025 HKS1, 781 milien) is aftibulabie 1o extemal Sustomaers rom ovarseas,

As a1 31 March 2026, investment proparties, interests in a joint venture and propety, plant and equipment amounting to HIKE28, 703
million (2025: HK331 450 rralion) are located in Chingse Madnland, HEKS159 504 millbon (2025 HKS169, 820 milllon) ane located in Hong
Kong and HES23,934 million (2025: HKS22 515 milion) are located oversaas,
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Moo to the Consolidalod Finanoial Statemsnts

6 Segment Information (continued)

Chinase
Mainland Cvemseas
Hong Kong  Hong Kong restail, ratail,
ratal car parks office and cifice and
andofice  and related logistcs logistics
properties business proparties propartias Todal
HEEM HEFM HEKSM HEKEM HEFM
For tha year ended 31 March 2025
Revenus 1807 2523 2022 1,781 14,223
Segment results 5,661 1,986 1460 1,203 10,619
Changas in fair vakees of investroent properies (10,537} (1,653 {3EB11) (278} (16.2B0)
Share of net loss of a jein ventura - - - H148) {419)
Comaorato axpenses (915)
Imigrest income 224
Finance costs (2.086)
Loss before taxation and transacions with Unitholdars (B.B6T)
Tapation (564 )
Loss bor the year, Belom transaciions with Unitholdaers [B431)
Cthar capital additions TED 112 241 14 1187
Crepraciation {30} = 3} (13} (46)
As at 31 March 2025
Segment assets 124178 46077 31673 20845 222773
Imerasts in & [oink vanbura - - - 2,008 2.005
Unallocaled corporate assels nr
Drarivative financial instrumants 47T
Bark depogils 252
Gash and cash aquivalants 3343
Tolal assets 2EBATT
Bagmant liabilities 2515 257 1.023 50 4,354
Unallocated corponmte liabitias 435
Drastirned tax liabivlies 38T
Long-tamm ncantive schema prosision 142
Crthar llabilities 3081
Barrowings 49, BEY
Convertible bonds 3,249
Dravivative finan cial instrumants BdZ
Frondsion for tasaton &30
Tetal llabilias, axcluding net assats attnbutable to
Unitheldurs 5779
Mor-controlling inarests (T&)
Mat asssts afributable fo Unitholders 163,470
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Holes to the Consolidated Financial Statemonts

7 Property Operating Expensas

2026 2025
HES'™M HESM

Property managers' fees, sacunty and cleaning 1,035 458
Staf couts Bid SED
Repair and maintenancs aar a1
Lilities B4 are
Govemment ran and rales aea 69
Promotion and marketng expensas 281 o)
Estale common area costls 142 124
Aaal astate taxes and land use taxas 36 28
Presdsion for impalmment of rede recaivablas i Fal
Crher property oparating expenses 26T =82

1,708 3604
Finance Costs

2026 2025

HES'M HESM

Intanist dxpansas on barowings (Mote {)) 1,887 2018
Inberest expenses on comertible bonds (Mote 22) 184 184
Crthar borrowing costs (Note (i) (36} (0

2,035 o182
Less: capitalisad undar investment properies (Mote (jil}) (509 57

1,085 2125
Changs in fair values of derivalive compeonent of comvirtible bonds (Note 22) (23} 29}

1,962 2098
Holos:
fF Wbirsd s of DOMOMES ani sl allor Lkan) Tl aocount (M of ki on dor v Brancial natiomints deesgnalod as caeh Now hisiios and L

with iy Pun ke,
) Other borowing costs. miandy inchxdo HIKSES millon (3025 m.suumnnrnm opens: B0 noRroOninoling inferead, HECER0M. million (055 HECERT1 millon)
ol iy o b imvorness o forme of dar 0 s hasfiging el il Dearviand) aned lnarcing changos

() toruat cueponisns which s diecelly atetablo 10 Conain geopety LN dovopeniet ardd asst coh A Burvis ban corlaessnd] yncin Evosliment
ooy ala age inbonnad o of 3 0% (A5, 4 %) per anoom
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Motes to the Consolidatod Financial Statemants

9 Loss Before Taxation and Transactions with Unitholders
Loss before taxafion and transactions with Unitholders for the year is stated afier charging/{craditing):

2026 2025
HES'M HEE M
Staff costs [Mobs 100 1,13 1,176
Depraciation of propary, plant and squipmient 1] BE
Trugtes's faa 18 19
Valuation fee 5 4
Auditor's remuneration
Audt foos 15 | 7
Others L 2| 5
Bark changes B a
Cormnission 1o propenty agants 18 16
Donatons 16 18
Exchange (gain}lcas on financial instruments {3) T
Cthar legal and professional fees 50 B
10 Staff Costs
2026 2085
HES'M HESM
Salares and benafits in kind 1,026 106D
GContributions to dafined contribution plans (Mats (1)) 46 51
Long-tem ncentive scheme awards 132 L]
1,204 1248
Less: capitalised urvder inve stment properties (Note (i) (73} (73
Staff costs (Note §) 1M 1176
=100
0 Contibamionn i dodirad contnbition péans (mchicing e Mandsiory Presacint Fund in Mang Koo, senployn poneon schismos itabiad By municipal
erarnuread i The Pocpla’s Fopubdic of China, sed Coninad Prosadont Foed in Sagapona) ane sopanassd as ol A chislind condritamion plan s a | phan
unchonr wihich Hhe ernpioyor parys: oo oontribaons inko & separato ondty. This CGiroup fas ro i prymont obligations undor he delinod contibulion péans onca
it coninbations havn Deen pukd
() SRl costs which s decily Vo anrtinin ooty imder dovidoprmend and asssid anihancimonl s Fui bosn capitalisond undil imsstmend [eopoihios
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Motes to tho Consolidated Financial Stalomants

Hong Kong Profits Tax has bean provided for at the rate of 16.5% (2025: 16.5%) on the estimated assessable profit for the year, incomea
tavees in Chinesa Mainland and ovarseis have been provided fior at the applicable rmte on the estimated assessable profit for the year.

The amoun of taxation chargedfcredited) to the consolidated income staternent reprasants:

Current taxation

- Hong Keng

= Chinase Mainland
—Overseas

Datemad taxation (Note 18)

Taxas

2026 2025
HHSM HES'M
763 &5
205 24
A &4
(=4) 1235}
7 S64

The diffarences babween the Group's expacted lax charge, using the Hong Kong ProfMs Tax rate, and the Group's tecation for the year

wara as follows:

2026 2025
HKS'M HES'M
Loss befors taxation and tranzactions with Uniholders {6 B4 {B.BET)
Share of rel [profioss of & joam venturs (187} 419
{7.031) (B.448)
Expected tax calculatad at the Hong Kong Profits Tax rate of 16.5% [2025: 16.5%) (1,160 (1.304)
Tax effect of diftarent taxation rates (268) {2e0)
Tax efect of non-deductible axpanses 2,704 2,654
Tax sffect of non-taxable ncome [228) (155}
Crrprovision i pravious years (126) (282)
Tax lossas nol recognisad ar 38
Lislisation of previcusly unmecognised tax loss (32} 28
Withhalding tax on unremitied samings of subsidates 10 2
Taxason 847 564

Global minimum tax

The Group is within the scope of Pilar Two Model Rules published by the Organisation for Economic Co-operation and Developmant
("OECD"). As &t 31 March 2026, Pillar Twe legisiation has been enacted and is in affect in cartain junisdictions whese the Group
oparales. Based on the Group's assassmant for the year andad 31 Masch 2026 and the informa®on cumantly available, the cvarall
impact of Pillar Two rules on the Growp's incomis tax pesition, induding current tax, is not matedal. The Group will continus 1o monitar
developments in Fillar Tweo legisiation across relevant juisdictions and assess the impact on its fulure fnencial performancs.

In addition, the Group has appled the lamporary mandatory exceplion from recognising and discdosing determed 1ax assets and liabdities

related o Pllar Two incoma taxes.
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Modes to tho Consolidated Finanoial Statemsnts

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

2026 2025
Loss for the year, befors transactions with Unitholders aftibutable fo Unitholders ~ (HKS7,397 million)  (HKS8,863 millcn)
Waighted average numbar of units for the year for calculating basic and
diiutid [055 par wnit 25885427 2569.453.567
Basic and diluted less per unit (HK52 .88} (HES3 45)

A th sonvartible Bonds have Ki-cltive s11acts on the basi loss por Lnil for he vears endsd 31 Mareh 2026 and 31 March 2025, the
diluted loss parunit s equivaisnt o tha basic loss per unit

13 Investment Properties
{a) Detalls of the Movements of Investment Properties are as follows:

Complated Property under
properlies development Total
HEKS'M HES'M HES'M
At Aprl 2025 216578 B34 FH, 413
Exchangs sdjustmants (Mote (i) 2,900 = 2,980
Additions 1,565 343 1,038
Change in fair valuss (14,174) {317} {14,491)
Redassified as assats dassified as held bor sale {1,254} - {1,284)
At 31 March 2026 208 608 B0 209,556
At Aprl 2024 2X;ATS a4 235079
Exchangs adjustmants (402) - {408}
Addtons Bdd 270 1123
Changd in fair vauas (16031} (249) (T6.280)
At31 March 2025 219578 izt 220,413

134 Limk Real Estate Invastimand Trust
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Mobes to tho Consolidated Financial Statomants

13 Investment Properties (continued)
(b} Valuation Process

ic

£

The invastment proparties (induding qualified minoft.owned properies and imasimant properies dassified as hald for sale) warn
revadued on a market valus basis as at 31 March 2026 by CBRE Limited (the “Principal Valuer), an indepandent firm of
predessional qualified valuars and the Principal Valuer of Link REIT (31 March 2025: Cushman & Wakefiald Umited, an
Indapandent fim of professional qualified valuars of Link REIT).

Thi Manager hald discussions of the significant inputs, valuation processes and results al each reporting date with the Princpal
Valuer.

Valuation Techniques

I vaduing the complated propartiog, the Principal Viduer has prirmaily ised income capitaisation method (Tncome Capitalisation
Method”) by copitalising S rental income darived from the existing tenancies, if any, with dus provision for the pofential
ravarsionary incomea of aach constituant portion of the properties at appropriate capitalisation rates. Adustments have been made
1o allow for oparational expenses, voids and oulgoings, et

Theé Principal Valuer has relied on Income Capitalisation Mathod as the primany methad 10 andve at the market values of the
inwvestmaent progmes and made cress referencs 10 market comparnable ransacions 10 ascertain He capital value of the assumed
markal rant. and in addition, for cwerseas properties where local valuation standards requirs, discountad cashflow method.

In respect of tha proparty which Is under development, the Principal Valuar hag valued it on the Dasis that i will be developed and
complated in accordance with the Manager's Ialas! develspment proposals. The Prncipal Valuar has assumad that approvals for
the proposals have boon o will be cbtained. In ardving at the opinien of value, the Prndpal Valuer kas adopted the residual
mathod and taken into consideration the construction costs incurned and that will be incurred to complate the developmeant. In
assassing the developmant valua as if complated, the Princpal Valuer has used Income Capitalisation Mathod by capitalising the
rnamkel rent at an appropriate capitalisation rabs,

In réspect of the car park located al Wang Fuk Court, Tal P, within the Heng Keng car parks, the depréciated replatement cost
approach has baen adopled to amve at the market value of the proparty, due to the special drcumstances arising from a fire
acddant in tha neighbourhood.

The valuation methods ane respectively in line with maket practics

Anmusad Heport ME5200 135
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13 Investment Properties (continusd)

(c) Valuation Technigues (Continued)
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The sigrificant uncbsarvable mputs associated with mejor valuation techniques are surmmanised in the balow takle,

Passing rent pes month

Capitalisation ke (Blended)
Income Capitaisation Method
Compilated propsiies
~ Homng Kong:
= Flatail 3165% - 4,900
L2025 3855 — 4.00%)
= Oiffica 1.75%
(025 A T5%)
= Car parks 3.50% - 5.00%
{2025, 300" - 5.00%)
= Car pirhs ol aded baiginass 410%
(2025: 4 008%)
— Ghinass Maknland:
= Ratail B0 - .50
(BO0E5: 5 0% - 5.50%)
= Qffice 5.35%
(2025 5.200%)
= Logistes 5.65% - 5. B5%
(2025 5.55% — 575N
= Auairalia
= Flatail 5.25% - 5.50%
{2025 5.25% - 5.50%)
= Office B50%
(2025 6 25%)
= Logistics 538%
(2025 /Ay
= United Kingdom:
= Offica 10,00%
(2025 5.00%)
= STgapors:
= Flatail 4.50%"

(2025 3.80% — 4 50%)

HES5.8 por squam foot (“psi”) - HKST42.3 psi
(2025 HESS B pal— HKS145.7 pah
HESIT.0 pat
(3025: HKE2T S pef)

HES1,563 pir space -~ HKPE,EST pet space
(3025; HKS1 505 pac space — HKS6.163 per space)
HESTE.5 psl - HKS20,5 pal
(2025: HE 10,6 pat — HKE20.5 paly

RMBIS5.0 per square melre (pem') - AMBETO pem
(2025 FRME42.4 pam — RMBSIT 1 pam)
AMEI06,8 pam
{2025; RME1T 7 psm)

AMEB1E.1 psim - AMBAES psm
(2025: RMBIT.1 psm — AMBAS.S pam)

AF115.6 pam - AS2H.1 pem
(2025 AS113.1 pam - AS218.1 pam)
AT psm
{20251 ASH31 pem)

A as yecant
{2025 MA)

GRPIET pam
{2025: GBP37.2 pem}

SE15.7 psm®
(2025 5511 0 psm - 5515 1 psm)

B bthie] e wweislrmond progsty reclassdied o assels ctasafiod as hold for aide as m 31 basch 2006 Sanacanl inalmirvitde gt bor B v

prepeths, chassiliod A hikd R sal as a 01 Mowch 2028 e st oot in Meta 27(241}

The fair value of complated proparty i3 nagatively comelated o the capitalization rate and posithvaly comalated to the passing rent

per month,

Estimated gross development value  Estimated development costs to be incurmed

Pregary undar davelopment
= Heng Kong:

HEST 00 1M (2025: HEKS1 4400

HKS72M {2025 HKS3T2M)

The tair vaius of property undar development is posftively comalatad to the estimated gross development valus and negativaly

comelatad to the estimated development costs bo be incured.

The investment propartias are included in Leval 3 (2025 Level 3) of the tair value hisrarchy.

136 Lmk Real Estabe Invastimand Trust
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Holes to the Consolidated Financial Stalemonts

13 Investment Properties (continusd)

(<)

{d

—

(e

T

i

Valuation Techniques (Continued)
Thie sensstivity of the fair values of the complatad properies 1o chanpges in the significant uncbsansable inputs is as follows:

Capitalisation rate (Blended) Pagaing reit ped month
+50 =50
Fair value  basis polnts  basis points +5% 5%
HES'M HKS'M HES'M HEKS'M HKS'M

Incame Capitabisation Method
Complated proparies
As al 31 Mareh 2026 208 Bo5 (30, 201) 25226 9,813 {9, T6E)
As a1 March 2025 218,573 (22.031) 27415 10,10 (10,03}

Thisre wire no significant mer-relstionships betwaen sigrificant uncbsenvable inguts that ratedally offect fair values,

Restrictions under the REIT Code

Link AEIT acquired a parcel of commearcial-uss land off Andarson Road for development, the complation of which was on 31
August 2022 and the diveloprment of tha parcel of commadciahuss land off Anderson Road was nof yet complated &s 8 31 March
2025, In accordance wiith the REIT Code, Link REIT is prohibited from disposing of the propery (held threwgh a special purpese
vishicls o point wentura antity) for at least two years from aither the Sme such proparty is acquired of the date of the complation of
the developrmant of the propary, unless Be Unitholdars approve e proposed disposal by way of a spetial resclulion passed in
accomance with the Trust Dead.

Exchange Adjustments

Thi axchangs gain on trans ation i aftibutabla 10 e Group's investment proparies in Chiness Mainiand, Ausiralia, Singapors
and the United Kingdom, ameuntng 1o HKS1 778 million, HKSE32 million, HKSE31 million and HESE million, respactively, Thiss
amounts are includad in exchangs resenve and were partly offset by hedging finandial instruments.

Security for the Group’s Loan Facllities

A% 8131 Mareh D026, cottain of the Greup's invastinant preparies in Chiness Mainland, Austealia and Singapars, amourting 1o
approdmately HKSE 867 million (2025; HKSE, 054 million), HKS2 420 million (2025 HKS2 289 milkon) and HKS13, 780 million
(2025 HKS13,854 million) raspactively, wats pledged 16 sacuts he Group's 54 cured bank bomawings

14 Interests in a Joint Ventura
Dwatails of e movements of the interests in a joint venturs are as lolows:

2026 2025
HES™M HESM
At 1 Apnl 2,005 2151
Exchangs adiustments 202 &1}
Share of nat prefit'loss) 187 (415)
Capitad injaction 17 446
Dividand raceived (BT} (112}
At 31 March 2,324 2,005

Arewsal Heport 20952006 137
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Modes to tho Consolidated Finanoial Statemsnts

14 Interests in a Joint Venture (continued)
Link REIT hald the following joint vanture as at 31 Manch 2026

Place of
establishment and
Kind of legal antity!

Hame place of operalions Principal activities

Auisiraiia Clfice Fund

Austraiia, fnusvAustralia  Property heldng

Investrnant | Trust v laasing
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Particulars of
Issued share
capitall
rogyisteresd

cagital Interest held
2026 2025
AS1 180075 54T 49, 8% 459 9%

(2025 ASY.173323.957)

The Group's Intanests in a joint waniure amounting to HES2 324 millon as 81 31 March 2026 (2025: HKS2,005 milllen) are accountad for

g he squity method in ths consobdated Snancial Statermonts.

26 2025

HES'M HIEM
Summarised income statement
Ravenue 353 386
Propey operating expansds (151} (147)
Met proparty incomsa Nz 239
Gieneral and administrative expanses {6} ()
Changa in fair vakees of investment properties 40 (483)
It rist incorme 4 5
Financs coste (223} {330)
Share of profitai{lossas) of joint ventures 140 {206)
Profit{loss) before taxafion and for tha yaar aTs (T83)
Summarised stalement of Hinancial position
I simient proparses G, 50 6056
Imrasts in joant ventures 2811 25N
Gash and cash aquivalants 106 215
Crthar assats 153 a2
Total assets 10,0549 2.974
Borrowings 5,243 4.TEG
Cither lkaklites 148 162
Total liabilities 5,30 4 548
el asssts 4, 668 4,026
nterests in a joint vanture 40.9% 45 9%
Group's share of net assets in a joint ventune and camying value 2,324 2.005

138 Limk Real Estate Invastimnnd Trust
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Motes to tho Consolidated Financial Statomants

15 Property, Plant and Equipmeant

Land, building

and leasehold

Iimprovements Mator vehicles Equipment Total

HES'M HKS'M HIKE M HKE'M
At 1 Apdl 2028 1,226 k] 129 1,367
Exchangs adiustments 4 - i 5
Additions ) 2 30 g
Depreciaton charge for thi yaar (#5) 2 (4F) {80}
Disposal (2) 2 {12 18}
Impainment (44) - - (44)
At 31 March 2026 1,146 T 105 1,261
A1 31 March 2026
Cost 1,696 12 324 2,035
Accurnuiated depreciaton and impaimeant (B50) () (e} (774}
Mat book valua 1,148 T 105 1,261
A1 Apnl 2024 1,266 2 115 1583
Exchangs adiustments 3 - - 3
Additions 3 11 55 =)
Depreciakion charge for the year 43 (4] {41} (846)
Disposal = &) - &)
At 31 March 2025 1,229 L] 129 1367
At 31 March 2025
Cesi 1,886 14 aig 2018
Accurnulated dapreciaton and impaimant (457} (3] {1ED) (651}
Mat book value 1,220 ] 128 1,387
Includad in the land, building and leasshald improvemaents ane the following assats leased by the Group for its own uss:
2026 2025
HES'M HES'M
Proparties laased for own use 8 17
There was no addition o the night-ol-usa Bzsels during the year (2025: Nil).
Amourt recognised in the consdidated income staterment during the year:
2026 2025
HKS'M HEEM

Dopréciaton change a 9

The fotal cash outliow for leases dunng tha year was HES10 milllon (2025, HKS10 milflion).

Anmisad Roport M09 130
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Modos to tho Consolidaled Finanoial Stabtemsnts

16 Trade and Other Receivables

Trads recefvables

Liags: provision for impaimmant of irads receivables
Trade mceivables — net

Unbilled leaze recaivablas

Cither receivatles

EDINETOOOO
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2026 2025
HEKE'M HES M
258 260
(85} (87}
170 172
608 BE4
36 255
1,004 113

Th Carrying amousnts of thise reCoivakles appnoadm abs thelr fair values ohd ane axpecied bo be mosily recovenid within ona year,

Theare are no specific cradi tenms given 1o the lenants. Details of mpeaimment assesement of trade receivables are ssl out in Mote 27 (a)().

The ageing of trade receivables, presaned basad on the due data, |3 as follows:

0=30 days
3100 days
Crver B0 days

2076 2025
HES'M HEFM
128 125

43 4T

84 ar

256 268

Konthly rontals ane payable in advance by nants in seoordancs with tha leases whie dafly gross receipts from car parks ank receivied
from the car park opérators in amears. Included in the net trade receivables of HICSTTO million (2025 HEST2 million) présentsd above
wate HKS15 million (2025 HK515 million) of accnsed car park income and HKS33 milion (2025: HKS2E milion) of accreed temaver

rent, which ware not yel dus as at 31 March 2026

Movemants on the provision for impairmant of trade receivables ars o folows:

At 1 April
Previgion for impairment of trade recelvables

Raceivatdes wrtten off dunng the year as uncolactible

At 31 March

2026 2025
HEZ'M HEEFM
af BT

21 21
(25} 1)

2 =

a5 a7

The addtion and releassa of provision for impalrmeant of trade recefvables have been induded in prope iy operating expensas in the
consolidated income statarment. Amounts charged 1o the provision account will be writtan off when there is no expectation of racovenng

addithonal cash.

Unbilled laase recaivables ars not impaired and the axpacted credit loss of the o receivablas is minimal.

The mzdrmuen axposurs o cradit risk at the reponting date ks the camyng value of trade and other recelvablas.

140 Limk Real Estabe Invastimnnd Trust
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Mobes to tho Consolidated Financial Statomants

17 Cash and Cash Equivalents and Bank Deposits

2026 2025
HES'M HES'M

Cash and Cash Equivalents
Cash at bank 2,140 2175
Bank daposits with onginal maturity of less than Bvee months 1,180 T
Rastricted bank deposits with original maturity of less than thres months 34 =21
3 664 3343

Bank Deposils

Bank daposits with onginal matunty of more than three months 20 110
Rastricied bank deposits with original maturity of more than three months 121 152
141 i

Tha resirictsd bank deposits reprasent rental income received from certain properties and B usage of which is resticted for setBerment
of progarty expendes. intenest payments and pincipal repayment of The compsponding secured bank bomowings.

The camying armounts of cash and cash equivalents and bank deposits are expactsd 10 be recoverad within one year.

18 Deferred Tax Liabilities
Drotared taxation is calculated in full on temparary difforances urder e liability mathed

Analysis of net delerred tax liabiliies as follows:

2026 20as
HES™M HESM
Drafamad tax asses [236) [&34)
Dafamad tax Babiities 3,750 321
3514 3587
The movarnents in deferred tax assets and abilities duhg lh-y'mmr- % follows:
Ervestrmant
properties
revaluation and
mceelerated
depreciation
Tax losses allowaiics Others Tolal
HES'M HKS'M HKS'M HES'M
At 1 Apnl 2025 [234) 3604 127 3587
Exchangs adjustments - 17 o Fiil
Racognised in the consolidated incoms
statamant (Mote 11) (2 {87y [RLL] (95)
Ar31 March 2026 (236) aEza 126 3514
At 1 Apnl 2024 [231) 3858 180 3826
Racognized in the consdidated incomse
statemant (Mate 11) (3 (264) (72} (339}
At 31 March 2025 (234) fefcien 127 3587

A 3 March 2026, thie Group has unfecopnised L (osses 1o be carried forward against luture taabds incoms amaournting 1o
epproxdmataly HEE2 955 million (2025: HKS2, 722 million), Thess tax losses have no expiry dates axcept for the tax losses of HKS3ET
million (2025: HES349 million ) which will axpine a1 vakous dades up bo five yaars from the yaar in which they arss,

Anmisal Heport ME5200 141
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Modos to tho Consolidaled Finanoial Stabtemsnts

19 Long-term Incentive Scheme Provision

20

142

Thae mcsniiiant of long-tam incantve Schama provision during the Year is as follows:

2026 2025

HEKS'M HEFM

At 1 April 142 B
Prewvision duning tha year 154 114
Wiite-back for units lapsed/cancellod during the year (22} =]
Satlainmforvwlad unils durimg the year (87} (55)
At 31 March 187 142

Cn 18 July 2017, Link REIT adepted a long-tem incentive schema (the "20M7 LTI Scheme”). Under the 2017 LTI Schema, the Managar
may grant resticted unit awands and conditional cash awards to directons of tha Manager and key amployess of the Group.

Cuaring fhie year, cerisin direciors and employees of the Manager were granted restricted unit awands and conditional cash awards at mil
monatary consideration under the 2017 LTI Scheme, The resiricted urit ewards granted under the 2017 LTI Schame, in general, will
wist approdmataly ot o thres years Trom the $ate of grant. Undar the 2017 LTI Schima, units will ba purchased in e grantses’
ftevour from open stock market 1o satisly restictad unil awards vasted. For those restricted unit awards granted with performance goats,
e eventual numbser of uits to be purchased in each grantes’s LEVoUr Upon vesting are linked 1o the parformnance of Link REIT basad
o thi: total Unitholders’ ratum, nat propae iy coms of canain vasting condiions. Condiional cash awards wire also granted in
cenjunction with the resticted unit awards, bestowing upon sach grantes a conditional right 1 receive a cash payment representing an
amount equivalent to the aggregata of the distibutions during the vesting perod, catch-up adjustments and ex-gratia payments
pursisant to the 2017 LTI Scheme, if applicable.

Duiring the year. the Group purchased 1,766 867 units (2025: 1,378,151 ures) from the markst for restrictad units awards which have
vastad in accordance with the 2017 LTI Schame.

DCuring thie westing panod. a Bability 15 recognised reprsenting S estimated value of Bw awards granted undar the 2017 LTI Schaemea
and the portion of the vesting pariod expired as ot the reporting daté. The valus of the awards was estimated at the reporting date by
Towers Watson Hong Kong Limited, an independant extemal valuer based on waluation techréigues and assumptions on unit prices,
outstanding length of th dwards, destribution pay-out rates and othsr maket conditions, if approprate. The change in vabue of the
outstanding awards was charged o the consolidated income statemant. In the event that the vesting conditions am not mat, the ameunt
previously accrued will be written back accomdingly.

The carrying amount of long-term incantive schame provision |s expectad 1o be satiied as follows:

2026 2025
HES'M HIEM
\Within one year 115 B2
Aftar one year T2 ED
187 142
Other Liabilities
20026 2085
HEE'M HKS M
Amount due o a non-controlling interest 3,083 3o
Mo On 35 Fatanany 20405, 11 Geoup, thi i 0 ey Crvind Sl y (1 Comgany”, in which Lk RETT has an et 6075 i il and Man
IFumg Cresmdoprmeond Lmsbod | Han F rrmmmumnuurmir Hon B Fioadd in Korwioon s or commoscil chmssoqameont. Fon e porposa

il Hurschng Hhes commeessal doyaioprmenl, Man Forg, & non-coniolng mdenoes of the Projct Comgany, has contrilulocd cash in o 10 Thas b hoking rate
o T Pedgenct Corrgnnny . T el <his b it Todan-vam ol o0 i o anviscuind ol e i B T6paymeet bem tmﬂnm MR rlicn) i
- inted A D, afd Bhe emeing HIE? T mlon (2055 HKE2 201 prllon) is Mol sl Daaring 20 an ofociive sl rmmw.wm 47%) pin
AHRETL Fach amound mechireg any accrsed ioined il be repad fiom the Project Compseny’s sunplus cish sftorn mong fs pry

P dl iy thess s sheldiony Mfwhmnluiwwnwmmmwﬂﬂcﬁiﬂhw w&jﬂ‘mwﬂmrwmm
Tha Peggoct Company a thi thin L maske vk affor §he seccod anniesany o ol i Crl i o thi m;
chimvbnyarmaan darec] corbain oondifions b boon saiiod ﬁmmmﬂmmm mmr\umguvlﬂahmhﬂy st by

Sl
1“0bnmﬂuﬂuﬂhuﬁﬂuhw:.rmi1nnmﬂmmdhmﬂumd Hhas Piogioncd Cormgey ol T soguiciod Himeo of sz of
mewlmlmmﬁw & S Wt 200, thefi CATTYING Vi Ol Naii-cOntIoibiag mbodval [ Spion Sldpalion amouncad 1
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Holes to the Consolidated Financial Statemonts

21 Borrowings

2026 iy
HESM HEKS'M
Unsacured bank bomowings 23,709 26274
Secured bank bomowings 0474 BE4G
Madium tarm nolas 19,846 15538
53,029 42 858
Tha camying amocunts of bofmywings are expectad 1o be satiled as below:
2026 2028
HES'M HES'M
Dhusee i the Tirst year
Unsacured bank bomoewings 5 406 5.TET
Secuired bank bomowings 176 20
Madium farm notes GAT4 2205
11,756 B.052
Duse in the second year
Ungacured bank Domysings 4,203 11,807
Secured bank bomowings 6 G4 128
Madium fam noles et Bus
12,206 17.781
Due kn the third year
Unsacured bank bomowings 3,138 3898
Secured bank bomowings 1,769 GESE
Madium term notes - G
4 007 11,753
Chige ins the fouwrth year
Unsacured bank bomowings 6,718 2mT
Secured bank bomowings 139 1252
Madium t2m notes 739 -
7506 3.269
Drse in the fifth year
Unsacured bank bommowings 4,154 1885
Securad bank bomowings 130 115
Madium fam notes - T38
42603 288
Duse beyond the fifth year
Secured bank Bomowings 25T 414
Madium tem noles 11,034 5552
............... Lo ...}
53,028 42,658
Tl

Qi Al Radang o accound B cites CUTTGNGY swa comincts, as af 31 March 006, amcop for hommowandgs of HKESS, 155 mllon (2005 FECRFLSET millon),
HICET 276 million (075 HICHE 258 millon), HICS M (9065 HICE1 904 million), HIS1 3 447 milon (7055 HICS1Z 900 mefon b and HRCSE7 millon (7065 HICSHE
wetich s denominalac i Faormins, Austidan Dolars, Briesh Pound Sterding, Sngapons Doilas and Lindoed Slaios Dollrs raspocisely, ol the ofhos ormowmngs
iy st in Hong Kong Doars

M) A Ralan ko acdoount W cites CUtfaicy s coniincts aid mborosl fado swip contiacts, as ot X0 March 2026, th Geoip has (e eate Isemowings of
AR At roilion (005 FIRCRTRR, 144 railcn) ared Tiaahng 1ale Dorrowangs of HKS2 2 545 nelion (2025 HKS 16,513 ielong, ik efloctive intoeasl rase of T
Bomowangs which are derominated in Horg Kong Doflars was [ EES (2005 4.04%) and that of Sho bonowings which ane denominatid in Fanmink, Awsiraian
Dioitiws, Britesh Pound Slaing, Sngaponn Dollas and Unec Salos. Dols wis 2. 45% (2005 2 70000, 530S (2005 5 24%), ok (2025 1 52%), 3 20% (s
AEE and 5015 {2025 NOA ) rspocttly

Arnual Heport 2005200 143
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Modes to tho Consolidated Finanoial Statemsnts

22 Convertible Bonds

On 12 Decomber 2022, the Group issued HKS3.3 billion converible bonds at 4.50% per annum dus 2027. These bonds are convertible
inta new Link REIT units at an adusted comarsion price of HICSS8.77 per unit at the oplion of the bondholder, Link AEIT has the option
to redasm the bonds if tha closing price of the units is 130% or abova the adusted convarsbon price while bondholdars havae the rght to
requira Link REIT fo redeem all or some of the bonds on 12 Decamber 2025 There was no bond redamption requested by bondholders
on 12 Decambar 2035

Tha converibla bonds are unsecured. As at 31 March 2026 tha elfective intarasl rala of the convertible bonds was 5.77% (2025: 5.77%).

2026 2025
HES'M HKSM
Liability component
At 1 April 3m 3068
Finance costs (Note B) 184 184
Imtisrast xpansas paid {148) 1155)
Radamption - (TET)
At 31 March 3247 3N
Drerivative component
At 1 April EL &7
Changa in Tair value (Mot 8) 123} (2%
AL 31 March 15 38
3,062 3249

144 Limk Real Estabe Invastimand Trust
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Holes to the Consolidated Financial Statemonts

23 Derivative Financial Instruments

2026 2025
HES'™M HESM
Derivative assels
Designated as cash flow hadgs
— CIOES CUFTENCY SWap coniracts - T8
=interest rale swap contracts a7 108
Drsigriated as fair vikee hedge
= CIOES CUFTENCY SWaP Comracts 7 =
Dasignated as nat investment hadga
— CIoss CUMTEnCY SWap contracts 1 280
—fomvard foreign exchangs contracts 38 2
Mot designated as hadging instrumants
= forward bonaign exchange contracts 1 -
1EI. 47T
Darivative liabilities
Dasignated as cash flow hedge
=interest rate swap confracts (282} (29T}
Dresignated as fair vakes hedge
— CICSS CUMTEBNCY SWAP conracts (425) (500
—interest rale swap contracts - (&)
Dasignatod as nel investmant hedge
= CIOSS CUMENCY SWaD CONIracts (1.092)
=herward fomign exchange contracts 15} =
(1.814) (842)
Mat derivative liabiltias {1,650 (385}

Hedie:

AF Thee e veduos of Brsancial weslnamonts il fne nol rackd o s miskol s delaymmnad Dy using vakuaton echnkpms. Those vastion lchinspes
FrinTas B s off ofsoralbo mkl dota whedo @ s aeailabio and oly o5 Blio as possibio on enofsonsatio mpots. 1ol ssgnitaciant opols e o o e vk
sl i o Ol el [P instnumisnl s eschhd in Divol 2 of i e oo Beidascty

(W) Thebor vluos of choss cLaTenoy s oonicts i nd infore tle swag ooninacts ane cobzulabod by relononce 1o This prosent vl of the estimatod (Ui cnsh
Ty, Rirkang nda ool kol oltaenatso yiokd curms and forsad sechngs rles o aoch oponag daloe. Tho L vishus of lorssed nsgn o hangs
coflTacts af i dalrranid sing ke oxctanie ok rales ol s regong diti Cioss GUirency Sweg conifas 13, rbitosd @ swap cohtiacts aod kel
P ot [ coniracts afo inchucko n Lol 2 {085 Losid 2) of he lai vl Bissanchy

Thé carmying ameounts of net darivative liabilites are expectsd 1o be setiled as balow

2026 2025

HES'M HES'M

Within one yaar (522) fici
Aftir o ol {1,128) (653)
{1,650) ]

Arnusal Heport 20050006
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Modos to tho Consolidaled Finanoial Stabtemsnts

23 Derivative Financial Instruments (continued)

The Group's overall fsk management pregramme fecusas on the unpredictability of finandal markets and seeks 1o minimise poten tal
advarse aftects on the Group's financial pedomance. The Group uses dedvative financial instnements such as Cross CUrrency swp
contracts, intarest rate swap contracts and forward foreign exchange contracts to managa financial isks.

Ag ot 31 March 2028, the derdvative financal instrumants qualifing as cash Tow hedges have, in affect, prosidad the Group with an
average fooad inferest rate peniod of 2,19 yeans on HES20,121 million borrowings (2025 2.56 years on HKS22,447 milllon Bomowings)
from the reporting date. The notional amsunt and the weighted averags fived interast rate of the outstanding derfvative financial
Instruments as &t 31 March 2026 ware HKS20,121 millon (2025 HKS23.447 milllon) and 3.17% (2085 2 05%) respectively. Changes in
tair values of the affective portion of tha cash flow hedges in relalion to denvative financial instnements are recognised in the cash flow
hedging resene. A nel amount of HESE4 million (2025: HKES492 million) had been sebited to the cash fow hedging resenve during the
yiar &8 lurthar set out in Mote 26, and the amount accumulated in ha cash flow hedgng regane will bé reclassifed 1o the consoldalad
incomd staternant whon the hadged expected futuse cash flows affact proft orloss,

As at 31 March 2026, the denvative financial instruments qualifyng as falr vefue hadges hawve, in eflect, converted pan of the non-Hong
Kong Doltar denomanated fied b bomowings into Hong Kong Dollars fixed rate and foating rate bomrowings: and corvated pan of B
Heng Keng Dollar denominated fixed rats borrowings inte Nloating rals borrowings. Thia notional amewnts of the sutstanding darivative
financial instrements qualitying as fair value hedges as at 31 March 2026 were HKS13,233 million (2025 HKSE. 856 million). Changes in
foir valuas of the fair value hedges in relation 1o dedvative financial nstrumaents are recognised dinactly in the consolidated income
statament.

As ot 31 March 2026, the notional armounts of the cutstanding dedvative inandal insturnants qualitying & nat invesmaent hadges wene
HHKS26 823 million (2025 HKS31,236 million). Gain on the hadging instrumant relating 6 the effactive portion of the hedge is retagnisad
in ather comprahansive income and accumulated in resarves. A net amount of HES1 588 millien (2025 HKS104 million credited) had
bean debitad 1o the exchamge resernve duing the year,

As ot 31 March 2028, the Group has oculstanding defvative finandiad instnrments thal are not designated for hidge accouning and thae
national amounts ware HKS 1,178 million (2025 HKS1 0842 million). Certain forward foreign exchange contracts ware entered inta for the
purpcess of locking in the exchange rates for pant of the Group's futura net income denominated in foraign cumencies. Changes in fair
values of the financial instrumsnts that are not designated for hedge accounting are recognized directly in the consolidated income
slatarment.

The Gircup's hadiging resene disciosed in Nota 26 relites to the Talowing hedging instments:

Hedging
instrumenis Cash flow

deslgnated as hedging

chsh fhow hedge TRV

HEKS'M HESM

At 1 April 2025 {111} (111}

Loss on hedging instrumant recegnisad in othar comprehensiva incoms {237} (247
Riclarsgifiod from othas comprihsngive incomi bo consolidated incomda statemant 172 17

At 31 March 2026 {175} (175}
At 1 April 2024 3 38

Loss on hadging instrumant recognised in other comprahersive incorm (223 (223

Reclassified from other comprehensive Incoma to consolidated income staiemant {288} (263)

At 31 March 2025 {111} {111}

146 Limk Real Estabe Invastimnnd Trust
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Mot to tho Consolidated Financial Statomants

24 Trade Payables, Receipts in Advance and Accruals

2026 2025

HES'™M HESM

Trade payablas 136 106
Racoipits in advance EG9 S48
Accnoed capital expendiure 659 <]
Leass liabilitas @ 19
Cther actruas 1,168 1245
2,442 2557

Tha carrying ameunts of these payables approdmats Thair fair values end are expactsd 1o ba setBed as follows:

2026 2025
HES'M HES'M
'Within ona year 2,438 2547
Afbir onhi ol L 10
2442 25857

The ageing of trade peyables, presanted bassd on the dus date, i as folows:
2026 2025
HES'M HESM
0-30 days 115 v
=50 days & 11
COwar 80 days 15 13
136 106

Monthly rentals and management fees are payable in advence by tenants in accordance with the leases and recognised in the receipts
in advance. The Group nomally delivers the servicas 1 satisty the parformencs obligation and recogrisas the receipts in advance in he
congolidated incoms stalemant as revenus within one year or less. Tha balances brought forwand at the beginreng of the year of
HKSE4B millbon (2025 HRES02 milkon) wors fully meoghiised a8 rivanus in the consolidats d incame statement Suing the year.

Anmisal Heport ME00 147
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Motes 1o the Consolidatod Financial Statemants

25 Unitsin Issue

Number of units

In lesue

{excluding Humber of Total numib-er

Ireasury units) Ireasury unis of units in fssue

At 1 April 2025 1,582, 306.465 17,336,700 2500, 733,165
Units issued undar @stribution reimvestment schame 16,542,558 = 16,542,558
At 3 March 2026 2588930023 17,336, 100 2616275, 723
At 1 April 2024 2553845113 - 2553845113
Units bought back as treasury units {17,536 700) 17,338,700 -
Units izaued undar distribution reinvestment schame 45§58 052 - 45 568 052
At 31 March 2025 2 582 306 465 17,336,700 2509, 733165

Curing thie year ended 31 March 2025, pursuant to the general mandate granied to the Manager by the Unitholders, the Manager (on
behalf of Link REIT) towght back a total of 17,338 700 units at an aggregate price of HKSS5T4 million. All units bought back were hald as
traasury units. Units baught back as treasury unfts shall not be entitiad to unitholders’ rghts induding distibution and voling Aghts.

Durring this year ended 31 March 2026, the Managar lsued and aliotted 16,542 558 units in totad pursuant o the distibution
reinvestmant scheme in respect of the intarim distibution for the six months endad 30 Septemnbar 2025 and the final distibution for the
fimancial year ended 31 March 2025 (2025 45 868 052 urets in total pursuant to e distnbution reinvestment scheme in respect of the
Intarirn distribution for the six months ended 30 September 2024 and the final distibuSion for the Snancial year ended 31 Manch 2024),

Cloging prica of the units as at 31 March 2026 was HKS38 02 (2025 HKS38.40) per unit. Based on 2,568 939 023 units in issue
{sxcheding treasurny units) as at 31 March 2026 (2025 2,582,396 465 units), maske! capitalisaton was HK393, 614 million (2025
HHKS53, 539 million).

148 Lk Roal Exlate ireasimand Trus!
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Holes to the Consolidated Financial Stalemonts

26 Unitholders’ Equity

Earnings
Cash flow retained for
haedging Exchange resere
reserve feRerve adjustments Tatal
HKS'M HICE'M HEKS'M HKS'M
At Apl 2025 {111} {2,38) 3047 -
Cash flow hedges:
= Effactivie porton of cash flow hedges {237} - - (237}
= Amgunt transdarmed 1o the consolidated
income statemant (Mote (i) 173 - - 173
(54} = =~ {54)
Forsign cumency translations:
= Exchange gesn on transiation of financial
statemants - 2410 - 2310
- Eflective porson of net invesiment hedges - {2,003} = {2,003}
- 307 - 07
Mat asseds attfbutable to Unitholdars:
— Amount arising from resene movements
_ {Note gy = = 24 ]
At 31 March 2026 {175} {2.629) 2,804 -
AL 1 Apnl 2024 =31 (2.860) 2479 -
Cash low hedges:
= Efectva porson of cash Now haoges {223} - - [223)
= Amount transfarred 1o the consolidated
I 1.”9“ 'I}] —_ —— E. = - —
1482} 2 _ & (4a2)
Foredgn cumancy translations:
= Exchiangs loss on frimdslation of finandcind
statameants - (342) - (342)
= Effactive porton of nel investmant hedges = 265 - 288
- - -——— — - = Fs} = FE}
Mot psseis attibutable to Unitholders:
— Amcunt anising 1rom reserve movemsants
(Mctn fii)) - = 68 &8
At 31 March 2028 {111} {2.538) 3047 -
Holos
{1F Awunls st ki oonsolcsie] menne staboemont m et ol cish Mo Puages wisto meludod i Finmneo cols’ (Mo 1)
{i)  Thoamomd mprosentsd s mokanineed or e o 40 Gl (he Fesienio mow aments

{imh T i irgaiect et Wi bl Sormpe oot iNCoTn i Ewsignilican
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Modos to tho Consolidated Finanoial Stabemsnts

27 Financial Risk Management

{a) Financial Risk Factors

The Group's actviles axpose it to a vadely of financial rsks: market Ask fnduding interest rale Ask and currency risk), credit gk
and liquidity risk.

Risk ransgament is camed cut by te Manager, The Group's overall sk management programime focuses on te unpradictability
ol financial markets and seeks to minimise potential advarse effects on the Group's finandal pedomanca. Tha Group uses
financial instrurnants such as inferest rate swap contracts, cross curmency swap contracts and ferward foreign exchange contracts
tomenage financial fsk

(I} Market Risk

(&)

8}

Interest Rate Risk

Tha Group is exposed 1o imenest rate sk through S impact of rabe changes in interes bearing liabiliie s and assats. The
fisks can be separated mlo cish Sow mlarest rate nisk and fair value intorest rate nsk.

Gash flow interest rate ek ks the nsk that chamges im market interest rates will impact cash flows ansing from vanabls rate
fnancial insfruments. Bormowings & floasng rafes, thereéfors, axpose the Group fo cash fow imerest rate nek. The Group
rienages its cash flow intarest rate sk by using floatng-o-lixed Cross CUMEnCY SWaP CoNiracts and interast rate swap
confracts. Such cross currency swap contracts and interast rate swip contracts have the economic sflect of convarting
bosrewings from ficating rates to fixed rates.

Fair walus intanest rate isk is the sk that the values of Snancidl liabilties will fluctusts bacauwss of changes in market
IntErast ratas. Thie Group mandges s tan value inbenest rats sk by enteng into interest rate Swap contracts and fxked.
to-Noating cross cumancy swap contracts which have the economic effedt of converting bomowings from fused rates to
Boating rates.

As at 31 March 2026, if interest rates on foating rate intenest boadng liabilites et of floating rate interest baarng assets
had boen 100 basis ponts highetlower with al other vadables held constant, profit for the year, babore trangactions with
Unithokders. would have been HKS170 milien (2025: HKS12E million) lowerhighar, mainly as a result of higherlower
interast expense on fheating rate bomowings. As at 31 March 2028, if interest rates had been 100 basis points highar!
loweer, the hedging resarve would have been HES10 millonHES4 25 million (2025 HIKE5 23 millonHKE553 milion)
higharlower mainly as & résult of an increase'decraase in S fair values of the cash fow hedges as described above

Currancy Risk
Currency ek anses on account of monelary assats and Rabilities danominated in a currency thal is not the funcional
GRSy,

Thie Group his cartain imvestmants in Chinese Maintind. Australia, the United Kingdom and Singapora, whose mnil assets
afe exposed io loreign currency translation risk. This gave fise to an aggrigated unrealised gain of apprexdmately
HKS2, 310 million (2025 loss of HKSM2 millien) on translation of thess cperaions’ net asests to Hong Kong Dollars,
braing Link AEIT's functional and presemtation currency. which is reflacted as a movernant in resarves undar the haading
of excheams resane,

The Growp finances certain investments in Chiness Mainland, Australia, the United Kingdem and Singapone by bank
borrowings (aftar taking inte account the cross currency swap contracts and forward foreign exchange contracts)
danominated in Renmintl, Australian Dollars, British Pound Steding and Singapore Dollars, respectivaly, thereby
astablishing anatural hadge against the feralgn cumaney ek ansing from the aseets and labilites denaminated in
raspactve [ocal curmncies

The Group has designated cartain bank bormowings. cross currency swap contracts andfer forward forsign exchange
confracts a8 hedging instruments for cerlain changes in the valus of the nat investments in Chinesa Mainland, Austreia

and the United Kingdomn afinbutable 1o changes in the HKSRAMB, HKS/AS and HKS/GBP spot rates, raspactivaly.

Tha hedges were determinaed to be eflective as the carrying valus of thé hedged Rem dd not drop below the notional
amount of the hedging ingtnument throweghout the hedging pediod.

160 Limk FReal Estabe Innastimnnd Trust
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Motes to tho Consolidated Financial Stalomants

27 Financial Risk Management (continued)

{a) Financlal Risk Factors (Continued)

(I} Market Risk {Continued)

B}

<)

Cumency Risk (Cortinuad)

Theé camyinig amouent of the bank borrowings designated as hedging instruments as at 31 March 2026 was HKS4 563
million (2025: HKS4.E85T million). The noonal amounts of the cutstanding cross cufrency swap contracts and forward
foralgn exchangs contracts designatad as hedging instruments as at 31 Marnch 2026 were HKS24 188 millicn (2025:
HKE30.242 million) and HKS2,635 million (2025: HKS294 milion). respectively. Any gain or 10ss on B hedging
instrumants s recognised in athar comprahansive incoms and accumulatad in resanses, A nat amount of HKE2, 003
millien (2025 HKS26S million credited) had been debited to S sxchangs resenn duing the year, as further et outin
Hote 26

Managemant considars that there s no significant net cumency risk exposure with respect to Renminkd, Australian
Dollars, Brigsh Pound Sterfing and Singapore Dellars

Thee Giroup has certain medium temm notes and financial assats al amofised cost denominated in United States Dollars.

Thee Group uses CosSs cUMendcy Swap contracts to hedge [is exposure aganst changes in foreign exchange rate and
Interast rate (if applicabla) on its madium tam notes.

Hadge atcounting
Cash fiow hedges
Carsh fow interest rate sk

The Group has designalad foating-to-fixed cross cummency swap contracts and interest rats swap contracts ag hadging
Instrumants for the nsk that changes in market imerest rates will impact cash flows ansing from varable rate financal
instrumisnts,

Thea datails and eftects of the cross currency swap conftracts and infterest rate swap contracts on the Group's financial
position and parformance are &s follows:

100G 2025
Cross currency Interest rale Cross curmsncy Irmerest rate
sWap coniracis  swap coniracis SWAP contracts SWap contracts
HEE'M HES™M HKZ'M HEEM
Camying amount - assets - 107 TE 108
Camying amount — iabiliies - (282) - (287}
MNotional amount 238 19,883 3582 19455
Matunty data April 2026 Jume 2027 - August 2095 - Juhy 2025 —
March 2030 Apil 2026 March 2030
Hadgs ratio 1:1 1:1 11 149
Change in fair vaiue of hedging
mstruments usad 1o datamine
nedge electivenass {2 {108) () [&20}
Changea in value of hedged itam used to
determing hedge effectivenass 2 198 3 220
Waighted average hedged rate
forthe year 2.468% 3T% 1600 32N
Hadga ineifactivenass rmoognised in
prefit of loss during the year minimal minimal minirnal mirirmal

Anmisal Report ME5f0m 151
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Modos to tho Consolidated Finanoial Stabemsnts

27 Financial Risk Management (continued)
{a) Financial Risk Factors (Continued)
() Market Rlsk (Continued)
() Hedge accounting (Contnued)
Fair valus hedges
Fait value inferest rate sk and cutrency sk

The Group has designated fixed-te-Boating cress cumency swap contracts as hedgng Instruments for the nsk that the
values of financlal liabilities will fluctuate because of changes in market intarest rates and foreign exchange rafes, fixed-
to-fixad cross curmency Swap contracts as hadging instrirments for the sk that values of finenciad labilites will Tuctuats
tracause of changes in foreign exchange rates, and interest e swap contracts as hadging instremants for the sk that
the values of financial Eabilities will fluchrate bacauss of changes in markel interest rates

The details and etlects of the croes cumency swap confracts and inlerest rate swap contracts on e Group's Snancial
pogition and padommsncs ane &5 follows:

2026 2085
Cross currency Cross cunen cy Irtarast rate
swap contracls SWE CONrasts SWag contracts
{Mote) {Meta)
HES™M HEKSM HKEM
Carmying ameunt — assats 7 - -
Canying ameunt — liakilites {425) (500} (&)
Hotional amount 13233 #,556 400
Maturity daté July 206 - July S2E = Fabruany 2026
Fbaruary 2036 Jarnsary 2032
Hidgs ratio 1:1 11 11
Chiangs in falr valua of hedging instruments since
baginning of the year 198 181 n
Weighted average hadged rate for the year HKST. TS5 HEST.78:LI55 568%
Hirdge inptactvendss meognised in profit of 1085 during
the yaar {57} 45 rinimal

Fichi: Ao Hhio Cross CUrTency S oomincts, oontinots with noliores] aonounts of HES3, 76 milon (2005 HECSE_ TS million) e e -io- [oced
CioEs CLITOnCY swap with nod G ryng amoun (kabetios) of FECSTE enillkon (#0065 S 120 mllon), and i rosd e S io-Sieling cross
CUM TR S

Tha impact ¢f te hedged iterm on the consclidalsd statament of financial posiSon is as Tollows:

2076 2025

Cross currancy Cross cuarmancy Interes) rite

swap confracis Swap contracts swap contracls

HES'M HKEM HEZM

Borrowings = Medium temn nates (Nole 21} 13,233 B.556 A0

Accumulated fair velue adiustments {135} {384 (6)
Change in valus of hadged item wsed to detamina

hedge eHectivanass {255) {136) {11}

152  Limk Real Estabe Innvastimnnd Trust
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Holes to the Consolidated Financlal Statemonts

27 Financial Risk Management (centinued)
{a) Financlal Risk Factors (Continued)
{1} Market Risk (Continued)
{C) Hadge accountng (Cortinued)
Net investmeant hedges

The Group has dosignated cenan bark bomowings, Cross CUMENSy SWap contracts andior forward forsign exchangs
contrects as hedging Instruments for hedging the forsign cumency transiation fisk of te nat investments in Chinese
Mainland, Australia and the United Kingdom attrbwtable to changes in the HEKSRAMB, HKSAS and HKS/GEP spot rates.

respectivaly.

Thib dotails and sficts of i bank bomowings, Cros4 cuffncy Swap contracts and ferward Tanaign dxchangi contracts on
the Group's Snancial posison and parcmancs ans as lollows:

nm b
Crosa Forwurd Gross Fommn
cuméncy foreign urehly Tonign
Bank Rap exchangs Bank E suchinge
borrowings contracts coprcty boeowngs niacls conimls
HEW HEEMW HESM HREM Him HICEW
Caming anowrt - 85540 - " m - o] k)
Canyiny Enount - ity HEEZ {1,000 (1% LEET) e Fr
Moo amurd KA 4,168 LA L Has 25
Metey qate April 3007 - Aprd 06— v 2006 - Augus) 2028 - A JEE - Jurs 2025
March 1028 Auly 7z Jun 2028 Mesch 2029 iy 302
Hedga retio 1= 11 bkl k! 1 LR
Changs in fair vaion o hedging
PEumaniS Ubed 1o GilTng
nadoe sllazvraniss 15 {1,508} 10 2 Vi (18
Changs in valus of hedged bam 415 1588 (10 [t [198) i
used o calemins hedge
EfarivEress
Waghied inve e Pedped ra HEZSAGAST  HICST 00:AMEN ASLUSDORE  HMETTTEMEY  HEEY 05 RVDY HEg4 3% A%
Kt e yeasr HEES. M. A5 HESE S0 AST  HMEI0R4GER
HESIGMGE0  HabEn2T-6EP1
Hirdiph maRECTranidl necogrres
gt e losd dudng e year minimal minimal minimad mirima misise mnimal
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Modos to tho Consolidated Finanoial Stabemsnts

27 Financial Risk Management (continued)

154

{a) Financial Risk Factors (Continued)

iy Credit Risk

Credi gk anees from the potental fafure of the Group's counterparties o meaet thelr cbligafons under financial contracts.
The Group is exposed to cradit risk on its cash and cash equivalents and daposits with banks and finandal institutions,
financial assets at amorntised cost, danvative financial instruments, as well as frade receivables.

Credit sk is managed on a group basis. The Group manages its deposits with banks and financial institutions by limiting
the level of deposits to be placed with any counterparties. Deposits placed with any individual countarparty cannct excesd a
pre-dafinad limit assigned 1o the individual counterparty. As at 31 March 2026, afl bank deposits were placed with financial
Institutions with extamal cradit ratings of no less than "BB8".

For the Group's financial assets measured at amortised cost other than trade receivables. the Impairment provision is
dalammined as 12-month expected credit losses.

In respect of credil exposunes bt tenants, whech ndude tade receivablis and conain tenant-related other recoivables. cradit
NSk axposung is minimised by underaking transactions with a largs nurber of countempanties and conducting cridd reviews on
prespective enants. The Group afso has policies in place to ensure that rental security deposits or bank guaranisss equivalant
i 2 fo 3 months’ rentals ane requined from lenants prior to commencemant of leases. it also has other monitering procadures
1o ensure that follow-up sciion is taken to recover overdus debls. Accordingly, managemnant considared that the expectad
cradkl loss on @ collective basis is minimal. In general, a significant increass in credit risk is presumed it a debtor is past dua in
making & contractiual payment, and & defautt on a financial asset ocours when the counterparty tails 1o make coniractunl
paymants within 90 days when they ane past duse. The management regularty raviews the recovarable ameunt of each leng
ovardue trade receivabie on an indvidual basis 10 ensure thal sdequate provision Tor irmpaimment losses is made for potensally
imecovarable amounts, which uses a lifetime expecied loss allowancs for trade receivaibles. As at 31 March 2026, provision for
impairment of HKSES million (2025 HES8T miSon) was mada on cartain long overdue trade recsivablas. The Group has no
gignificant concantratons of credit dak,

Thi rasimum exposiuns 1o credit dsk is eprasented by the carmying amount of aach finandal assel in tha consolidatad
statement of financial pesition atter daducting any impairmant allcwanca.

Limk Foral Estabe Innastimnid Trust
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Motes to tho Consolidated Financial Stalomants

27 Financial Risk Management (Continued)
{a) Financlal Risk Factors (Continued)
(i} Lqubdity Risk

Prudent Bquidity fsk managemeant includes maintaining sulficient cash and the avallabiity of funding from commitied credit
taciliies and cperating cash flow.

The Group has cash and cash equivalants and bank deposits less restricted bank deposits of HK3,350 million (2025
HKS3Z32 million) a5 at 31 March 2026, In addiion to the cash resources, the Group has tetal available borrowing facilites
amounting to HKEE5, 104 million (2025: HKS58 652 millien), of which HXS56,684 million (2025: HKE53.507 million) was drawn
as at 31 March 2026. The undrawn commitied faciities, in the form of bark loans, totallad HKSE 420 milion (2025 HKSE5,145
rillion) a5 a1 31 March 2026,

Tha table below anatyses the Group's financial llabilities inte relevant matunty groupings based on tha remaining perod from
tha reporting date 1o the contraciual maturdty dates. The ameunts disclosed in S table ane the axpacted contrastual
undiscounted cash flows which comprize both interest and principal cash flows,

Less than Batwoon Bebwesh Qwver
1 oo 1 and I years 2 and & yoars 5 yoars
HEKS'M HKE'M HEEM HES'M
At 31 March 2026
Trade payables and accnuals 1,869 4 - -
Darivative financial instruments (net setBad) 635 441 239 o1
Sscunty depesits 887 =11] 741 78
Cionvertible bonds 148 342 - -
Borrowings 14,382 13,542 19,075 13,748
Arntunt duis 10 a non-controding intarest 3,063 - - =
Unitholders funds - - - 150,006
At 31 March 2025
Trade payables vl accneals 1,980 -] 4 -
Darivative financial instruments (net settied) - 217 334 286
Secudty deposils 201 58 e 4]
Comwartible bonds 148 149 412 -
Borrowings 10,968 18 589 10,376 5633
Amount dua (o & non-conrolling intérasl 3,081 - - -
Unitholders' funds - = = 163470

o Tha g til b Do Doddons Rewd thes righl bt Link FEIT bo s ol o soives of s boids on 12 Dvcamisor 2005 Theess cash lows wils
o] Exninl o e conttachund ety dabo of T Dofets and oonsidisid thi tecismpicn righl of This Denchokbers woulkd nol be s
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27 Financial Risk Management (continued)
(b} Capital Management
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—

Tha Group's obiectivies when rmanaging capital 456 1o safeguand the Group's ability to contines a5 & going concem whilst seoking to
maximiss benafits to Unitholders. The Group has cartain bofmoewings subjact to loan covenants, For both 2026 and 2025, thare is
no non-compliance with those loan covenants.

The Group monitors capital on a regular basis, cbsanves the REIT Code's maxdmum geanng ratio of 50% (2025: 50%). The Group's
gearing ratio is significantly below tha REIT Code's madmum geardng ratio and management is of the view that te Group could
ratsa moe capital as and when required. This ratio is calculated a8 total bomowings (bormowings end convedtible bonds) dividad by
total asset value as shown in the consolidated statemant of finandal position

2076 2025

HES'M HEEM

Total borrowings 56,2 £2 908
Tolal assel value 218,71 229177
Geanng ratio 26.6% 231%

Fair Value Estimation
{i} Fair Value Hierarchy

HEFRS 13 requires dsclosure of fair velue measurement by thres levels of fair valus measurament hisrarchy. Thi following
table presents the Group's asgats and liabilites that are maasurad at fair valus:

Level 1: Quoted prices (unadjusted) in active markels for kdensical assats or Mabilitias.
Level 2: Fair valup measured using Level 2 inputs, i ¢, cbservable inputs which fall to meet Level 1. and not using significant
unobsarsable inputs, Unobservabls inpuls ame inputs Por which markel data aré not availabla,
Level 3 Fair value measured using significant unobsanvable inputs.
Level 1 Level 2 Lewvel 3 Tolal
HES'M HEKS™ HEKS'M HES'™M
A3 March 2026
Asgats
Invastmant propertias - - 200,556 200, 556
Derivative Snancial instrumants - 164 - 164
Invistmant properties dossified as
hald for sala® - - 1,204 1,264
Total assals - 64 210,850 211,04
Liaklites
Darvative Enancial insirumants = (1,814} - {1,814)
Total Habilites - [1.814) - {1.014)

* ren sigraicant unchoonelle inpus or thie vahiaton il capmalision te gl 4 10% and pessndg ront por mon of 5511 3 pam As.al 51 March
SO, T Arvesmon] ropnios: weni plocgdgo 10 seoun o Groop’s saounsd bank honowings

156 Lmk FReal Estabe Innvasimnnd Trust
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Motes to tho Consolidated Financial Stalomants

27 Financial Risk Management (continued)

{c) Fair Value Estimation (Continued)

]

i)

Fair Value Hierarchy (Continued)

Level 1 Lewvel 2 Level 3 Total
HKSM HEFM HiEM. HKSM
At 31 March 2025
Assats
Invasimant propanisg - - 220413 20413
Denvative financial instrorments - 47T - 47T
Total assets - a7 220413 20 B0
Liabilities
Dervative financisl instrments - {842} - (Ba2)
Total liabilites - (B42) - (B42)

Thane ware no transfers betwean thass thres levels dunng the year (2025 Nil).

Thi Giroup's pelicy s 1o recognise fransters into and out of fair value higrarchy levels as of the date of the évent or changs in
drcumstances that caused the tmnsfer,

Fair Value Disclosure

The gross camying values less impalment presdsion of trade recelvablas and the camying veluas of tmde payables, accuals,
armount dus 1o & Non-controling intensst and bormowings thatl ane sxpected 1o bo recovered or safiled within one year are a
reasonable appradimation of thair fair values due to their shor-tam makarities. The carrying values are measured ol amoiised
oOsts.

The tair values of bomowings, kability component of convertible bonds and accruals, thea? ane expected 1o be satied after ona
yiar, ang based on maket pricas or ane estimated by using the sxpected futune paymsnts discountsd o8 mankel inerest rates,
Thie carnging valuas ware not materialy different from thair Tar vahees as ot 31 March 2028 and 2025,

Anmisal Heport 25000 15T
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Modos to tho Consolidated Finanoial Stabemsnts

28 Mote to the Consclidated Statement of Cash Flows
{a) Net Cash Generated from Operating Activities

026 2025
Nt HES'M HESM
Loss bafiors taxation and transactions with Unithofders (6,844) [8.BET)
Long-term incentive schem e awands 132 108
Depraciaten chamge 15 w0 BG
Lesg on disposal of propedy, plant and squipment 15 18 2
Intarast incoms (65} (224}
Financs costs 8 1.962 2088
Shiare of nat (profityloss of a joint veniure 14 {187} 415
Exichange &ifference [22) 20
Change in lair valuas of investment properies 13a) 14,491 16.280
Impaimant of proparty, plant and aguipmeant 15 a4 -
Dacraase/increasa) in trade and other receivables, deposits and
prapayments a5 [15)
(Decreaselincreass in rade payebles, receipts in advance and
accruals {27 3
Dhacriafssi i Securty deposits (34) {2
Long-temn incantive schame settied 1% (a7) (55)
Incemie Lo paid (1.043) (ETH)}
Mat cash generated from oparating activities 8481 $.013

(b} Major Non-cash Transactlons

During the year, distibutions amounting 1o HKZE12 mileon (2025: HKE1,513 millvon) wers paid 1o Unitholders in the fomm of
additional units under fve distibution minvestmeant schema,

158 Limk Real Estabe Invastimnnd Trust
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Motes to tho Consolidated Financial Stalomants

28 Note to the Consolidated Statement of Cash Flows (continued)
{c) Reconciliation of Liabllities Arising from Financing Activities

Dhoivatinee
Convertible firancial Oithver
Banowings onds Accruale  instruments Eabdlites Tl
HEEW HEEM HEE'M HESM HEEM HEEW
As al 1 Apri 2025 40,650 3240 147 165 3081 56,501
Changes from financing cash Bows
Proceads feom Borowings, net of
ransscion oosts 26,702 - - = - 26,792
Repayments of bomowings {25,049 - - - - {¥5,04%)
Intarest sxpansas paid = (148} {1.578) = (B5) 1,812)
Satgement of derivaive Bnancial
Irs¥rumments - - - (F20) - {2209
Paymants of laase liabiiBos - - {1 - - (1)
Total changas from Enancing acities 1743 (148} 1,588 {220 (86) ]
Nan-cash changes
Changes im fair valuas 255 (23} = 1,506 = 1,737
Inbieest @xparsas and ofhar
borrcming costs T8 184 1,604 - ] 1834
Exchangs adjustments and others 1,284 - - - - 1,204
Total non-cash changas 1,627 161 1,604 1506 ] 4,065
As at 31 March 2026 53,000 3,262 163 1,650 3,063 61,167
Az at | Aprl 2024 55223 4038 238 n 3,908 E3,477
Changes from linancing cash fows
Proceads from borrowings. netof
fransacton cosls 16,466 - - = - 16,486
PRedampion of converible bonds - {187 - - - il
Repayments of bomowings (21,9759 - - - - {21,879
Advancas fram a non-coniroling
Imerast - - - - g8 B8
Repaymants ko a non-conrolling
interest - - - - (1,760) {1760
Interest panses paid - (155) (2,163 = 84 {2413)
Satement of denvatve Enancsl
nsruments - - - T - 7
Purytivanits of bonse HabikBas - - {1 - = (10
Total changes from Enancing acivities H515 {45 (2173 7 (9T {9.315)
Mon-cash changas
Changes in fair valuas {138) {2 - 7 - {158)
Interes! axpenses and ofhar
bdroming costs o 184 2082 - 146 2599
Bxchangs adustments and others (202 - - - - {202
Total non-cash changas {51} 155 2,082 T 146 2339
Az at 3 March 2025 40 650 3240 147 365 308 E5.501
Arnual Report 20050006 158
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Modos to tho Consolidated Finanoial Stabemsnts

29 Capital Commitments

026 20ER
HES'M HES'M
Contracted but not provided for at the end of the year
Capital sxpenditure on investment proporbes 614 1.018
Share of capital commitments of a join ventuns & the end of the year
Contracted but not provided for L] 17

30 Connected Party Transactions and Significant Related Parly Transactions and Balances
Infommation reguined 1o be disclosed concaming mlated party ansacions i5 S0t out in this note untess disciosed elsewhers in Those

congolidated finandial statemants.
(8) Nature of Relationship with Connected/Related Parties

Thie table e forth balow surmmarnsas the names of the connected/nelated paries, a3 defined in the REIT Coda™KAS 24 (Ravised)
“Related Parly Disclosures”™. and tha nature of their relationship with the Group &5 a1 31 March 2026

Connectedrelated pan]r Hulﬂiumhh with the &fmlp
HEBEC Instituional Trust Saneces (Asia) Limited (tha “Trustes®) The Trustes of Link REIT
The Honghkong and Shanghal Banking Coporation Limited and its subsidiafas Associates” of the Trustes

(excluding the Trustes and ils proprietary subsidiafes) (fhe "HSBC Group”)

L1 sl i Sy | b i i wmechiar thee RETT Coada a6 commecdornd a coniectod gesy

b} Significant Transactions with Connected/Related Parties
The following significant transactions recognised undar HEFRSs ware camed oul with connected/related partias:

el 2025
e—— MM
Trustee's léa paid and payable to the Trustes (Meds (i) (18} {1%)
Transactions with the HSBC Group (Motes (i) and (v))
Consultancy services fees 1o the HSBC Group - (&)
Interest expanse and vadous financing changes to the HSEC Group on
bevrowings and cenvertibls bonds {10} (75}
Net gan from the HSBC Group on denvalive financial insinsments 42 B0
Rental incoma from the HSBS Group on lasing of retall units ar 36
Interest incoma from the HEBC Group on bank deposits Fi 0
Architecturaliranovation consultancy senvices fees paid and payable o Aedas
Lirnited (Notes (il and (v} = 3
Holos
OF Al GonnecbE] Tolase gy Iansacions wilo caru ol oy acoorlades witl B Sarens. of T il 4 LE 1 his Bjnaac N and i s
ordnary O O blisenice

{0 Tha Troslos is enbdloc & foan an arresl o loe's To (ciloobl o dnd poed ool ol oalis dnging bom G008 por arom i 4.015%. por anrem
AR0P5. nangeng o OO0, paor antam g 001 5% pir aeeen] of B bl eopaty vbeo b detodminoed i e Lt aeeoal vl ion rol of an
ndopatchinl rogsrty vakiod ind By (s Maraisgor dwed appouriod sy e Tiastod bod and of baohall of sk PLETT I Sres b 10, sulgacl i &
Frenieen of FRCE 150 000 pir e

() Thobansaciions wee endored o sm's kot on nosminl commes ol fems and o oomplance i Link FE1Ts proo ameand polbcy

() SR Giicig and e T i i of W s geou and FEE0 Group o conoddond & ielate] party of e Groug:

(v A L acl woes an assocsale of Mr ln Kodh GREFFITHS up o 13 May 2024 Tha lolal sechiachnal and o W o [ ra T
U yistar ko 31 March 2005 ward HIKEE mation, o mmmmmmmmpqudimmlhmmm
Rt Wi priaticac] B 1 Agail 20 e 15 May 2024

160 Limk Real Estabe Invasimnnd Trust
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Motes to tho Consolidated Financial Stalomants

30 Connected Party Transactions and Significant Related Party Transactions and Balances

(Cantinued)
(¢} Significant Balances with Related Parties

Significant balances with related parties are sel ot balow:

Trustes's fee payable 1o the Trestes
Beerowings with the HSBC Group

Consultancy sarvices faes payable to the HSBC Group

Nt intarest o ceivabli from the HSBC Greup
Sgounty deposits from he HEBC Group

Denvative Snancial instruments with the HS8C Group

Deposits placed with the HSBC Group

2026 2025
HESM HES'M
(2) 2}
(3,855) (2.049)
- (&}

6 20

) 13
(231} &0
2,085 2029

id

fd

Key Management Compensation

As at 31 March 2026, key managament compnssd two Executive Directars, ning Non-Executive Directons and six sanior
managernent stalf (2025 two Executive Directors, nina Non-Execuive Directors and 15 senior managemaent staft), Further detais
of the remunaration of the Directors on a named basis are disdosed in highlighted sections of the Coporate Governance Report
with a heading of “Audited” on pages 32, 34 and 35, Thess sactions fom the “Audited” pan of the Corporate Govemance Report

and are part of the financial statarments.

The aggregats ameurts of emcluments of the key management staf of the Group moognised under HKFRS Accounting Standards
fof B s, including thoss who chased to be Kiy Managament a5 at th reporting date. ans as follows:

Fais
Basic salaries, allowances and otfver bamefits
Long-term incentive schame awards

2026 2025
HKS'M HKEM
12 11

124 185
108 84
44 280

3771479
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Motes 1o the Consolidatod Financisl Statemants

30 Connected PEIIW Transactions and Signiﬁcant Related P.Hl"l.'f Transactions and Balances
(Continued)

(d) Key Management Compensation (Continued)

The amounts reflacied in the amolument bands below are thoss in the financial stalements under HKFRS Accounting Standards in
the year 20252026, and include short lem remuneration pald in cash and portion of B long-lenm incentive scheme racognised
{afthough & poeion of which has not been vested) in the yaar 20252028, attdbatable to the Executive Directons and senior

managament.
2026 2025
Mumber of Humiber of
Emciumant bands (MNots i) individuals individuals

Ty e —————
HESNIl = HIE1,000,000
HES, 000,001 = HKS3, 000000

2

1
HKS3,000.001 = HKES.000.000 2 2
HESE,000,001 — HEET, 000,000 7 4
HEST 000001 = HESS, 000, 000 1 a
HEES, 000,00 = HKZ11, 000,000 1 2
HES11,000,001 — HKE13,000,000 - 2
HESE14. 500,001 — HES15, 000,000 ™ -
HES15 500,001 = HES1 & 000,000 1
HEE16, 000,001 — HES16.500,0:00 - 1
HESTE. 500,001 = HES1 9,000,000 1 =
HEZ18,000.001 = HK$19 500,000 1 -
HES19,500,001 — HIKE20,000,000 B 2
HESET 500,001 — HEKS28, 000,000 - ful
HESTE 000,001 = HKETS 500,000 = qi
HKSBE 500,001 ~ HK389.000.000 1= -
Total number of Executive Direciors and senior managament (Mot (il)) 18 18
Hediss:

i The cakoulaiion of the keal remumesation fon the erokemont Eands i basod oo e wishuir of B iong boom pconin aveeds reoognised dumneg the y o and
W bt o sormumraiion penid and nioognisaad duning By
Ermolmnts oo for 1he Excoutie D ncions, e NG Kok Song™, Me Aohn Fussoll SAUNIERS® and b Googo Keok Lang HOMGCHOY™. Dotas
oy el il in Wi “FeTmeniriticn Awandoc B9 Exisuthes TRGCIon:" Soction om e 32, This Dicetn armohamdits imciack M pomicn of the Keg Jem
neprhe Schime moognised for e yon, e detds of which aee sef cul. in B °Long Jem Incening Schinm” secbon o pages §7 o 81, Enolamiants
roogrise] i th yiann $OPSGHGE hor Mr Gieongo Kok Lung HOWNGEHOY also nckods romumesnlion peyabio and long Soemm nconl o mwirds io be solthed
Ay Ty e 02200

() Inchuded 11 {2095 o) Gmcui CSCiol and senion mranagemenl stall Tneniber cosed 19 v o koy managomment of the Geoup:

Tha five highest paid individuals for the year indude thres (2025: two) direciors whose emoluments are reflectad in the sbove
amolumant bands. The emoluments pald and recognised to the rermaning two (2025 thres) Individuals dunng the year are as

Tollows:
2026 2025
HKS'M HKH M
Bu;aa]:u_ u;m aﬂTowma arﬁmaﬂh In kind 13 - 14
Discrationany bonus 1 28
Long-lam incantive Schemé awards 10 14
kb =]

162 Lmk Fral Estato Ieasiimend Trust
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Motes to tho Consolidated Financial Stalomants

31 Future Minimum Rental Receivables

As a1 31 March 2028, the analysis of fhe Group's aggregats fulure minimum rental income raceivables under non-cancellable cperating
leases i a5 follows:

2026 2025
HESM HEEM
Within ond year 7,548 7893
Betwaen one and two years 4 804 5043
Bratwriran two and thiee yoars 2,620 2658
Batwaan thras and 1ouf years 1,214 1419
Betwean four and five years B4Z a7
Beyond five years 1,140 T
ia118 18414
Most of e oparating leases ans on fixed terms for three years (2025: thiee years).
32 Ff[l’lﬂipﬂl Subsidiaries
Lk REIT hadd th following principal subsidianas as ot 31 March 2026
Pargculars of
Isaued share
Place: of establishmaiit and kind of capitaliiegistered
Mame begal enBtyiplace of operations Principal activibes cipital Inwrest hold
2026 2025
Manager and ils subsidiaries
*Link Azzet Managemant Limited Hong Kong. Emiled Fabity company’  Invastmant managamant HKS52, 000,000 100% 0k
Hong Kong
Link A=satManagement (Australia)  Ausiralia, Bmited Babiity company’  Corporafta managament ABAS0,001 100% L
PiyLud Ausiralia servica and investmant
managemant
Link AzsetManagemant (Fedwood)  Singapote, mited iabiity compary!  Assel managemant usE 100 1005
Privata Lisnited Singapore
Link Aczat Management (Singapore)  Singapore, imited lability comparmy’  Invesiment managamsnt LIS%3 533,570 100% 100
Privata Limited Singapore
Link Property Management Sendces  Hong Kong. bmiled Babiity company’  Proparly managéement HEST, 000, 000 100% 103
Limited Hong Kiang
LLind 1P Lienited Hong Kong, bmiled kabiity company’  Trademak holding HES1 100% 1008
Hong Kang
Link Property Managament Singapare, imited lability compary’  Properly management uss 100% 10
(Redwood) Privala Limied Singapora
HEERE CEEELE Pacpla's Republic of China, imited  Corporale managemant FRMB10,000,000 100% 100
lisbility company/Pacple’s Republic  senice
of China
LLink Japan invesiment Hotdings K K. Japan. Kabushiki Haisha'lapan Feaal estabs investmant JPYI00, 000 100% 100%

Annusd Hoport 2005207 163
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32 Principal Subsidiaries (continued)

164

Place of aslmblishmoent and Kind of

Harie legal enlityfphace of operations

Link REIT por Holio
* The Link Hoidings Limited nama fr Cayman Islands, limited liabifity
camying businass in Hong Kong: compang'Hong Kong
Link {SPV) Holdings Limiled)
A Leader Devalopments: Private “Singapore, imilad liabikly company’
Limited (farmarty known as A Singapore
Leader Developmants Limited)
Aftord Limitad Hong Kong, limited Babdlity compan
Heng Keng
Alparton Global (H) Limited Hong Kong, imited Babdlity company
Heng Kong
Apollo Luck Limited mwm lienited Babdity
company/Hong Kong
Atanbie Bagt Limiksd Haoneg Kong, Bmitad abdity company!
Hong Kong
RitnEREERLE Paopla's Repubfc of China, limitad
liabiaty compary/Faople’s Repubic
ol China
TSR R EgaRLE People's Republc of China, limited
iability compary/Feopie’s Repubic
of China
Cabat (HK) Limitad Haong Kong, Bmited labélity company!
Hemg Ko
Cabot (UKY Holding Limited United Kingdom. kmitad bzbiity
compang/Unitad Kingdom
Cabot Squard Retad Limited “Jarsiy, Bmited Eabikty company’
LUnited Kingdom
Carbbaan Haro |H) Lineisd Hong Kong, imited kability company!
Hong Kong
Canitury Elite Davelopmaents {HK) Horeg Kong, limited Rability company
Limited Heeg Kong
Cantury Land Irvestmant Limitad Hong Kong, limited Babdlity connpany!
Heng Kong
China East investment Limitsd Hong Kong, limited liability connpany
Heng Kong
ERERNNEERELE Paope's Repubic of China, limited
kiabllity compary/Peopla’s Repubiic
ol China
EReEnEREEAELE Paopla's Repubic of China, limited
linbility compary/Peopla’s Republic

ol China

Limik Forad Eslabe Irnas e Tris)

Principal activites

Investmant holding
Proparty holding and
leasing
Ineestmant hoiding
Investmant hoiding
Property heiding and
lensing
Innestmant hotding

Property holding and
l&nsing

Property holding and
lansing

Ineestmant holding

Ineestment hotding

Proparty hetding and
lzasing

Ineestmant holding

Investment hotding

Proparty holding and
leasing

Invastmant holding

Proparty holding and
laasing

Proparty hoiding and
lzasing

380/479
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Particulars of
issued sham
capltaliegizleped
capdtal Inteiest held
I A5
U551 100% 100
S50 506 100% 100%
HES160,539.260 100 1008%
HKS1 100% 100F
usst 100% 100F%
HKE2 1% 100°%
LES530, 500, 000 100 100
USS162, 300,000 1004% 100%
HES1 100r% 100%
GEF11 100% 100%
GB P13, 000 100% 100
HKS1 100 100%
HKS1 100% 100%
HEKS2, 108,749,606 B B0
HESS5, 000 100% 100%
MBS 444, 380,000 T00% 100
RMBHT S50, 000 100% 100
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Holes to the Consolidated Financial Statemonts

32 Principal Subsidiaries (continued)

ParBculars of
issued shore
Place of estabdishmant and kind of capitalie giatesed
Marnm legal en@tyiplace of operations Principal activibes e bl Interesl held
2026 2025
Lirk REIT portiodio (Continued)
Ciamond Fun Private Limited “Singapore, limited liabfity compary’  Invastmant holding 5532 537,230 1005 100
{Tormearly known as Diamond Run Singapore
Limited}
Diamond Sream Devalopments “Singapore, limited liab#ity compary’  Properly holding and 551,883 887 100% 1008
Privata Limited (formerty known as ~ Singepora laasing
Diamond Sream Developments
Limited}
¥ERNEREHERLE Paopla's Rapublic of China, imited  Properly holding and RMEB31T, 000,000 To% T5%
Habikly company'Pacple's Rapublle  laasing
of China
Oream Up Investments (HK} Limitad  Hong Kong, Emilad Sabiity company’  Invasimand holding HES1 100 1008
Hing Kong
Eagla Caste Venbures Privak ASingapore, Emited lisbilitly company’  Propesty holding and 555620651 100% 100%
Limited {formay known a3 Eagle Singapore laasing
Casa Veniwas Limitad)
SHIMRGLTARLE Paople's Repubdic of CGhina_limited  Property holding and RME1.242.300 418 100% L1
{fegmarly ko as Tiability company/Pecple’s Republic  lsasing
SRR R ) ol i
First Veniea RE. Limited Hong Kong, bmiled Bability company’  inwasimant holding HES1 100% 1P
Hong Kong
WLENREHRLE Paople's Rapubfic of China, limited  Proparty haolding and AME138, 000,000 T5% 755
lisbility company/Pacple’s Republic leasing
of China
Graat Land (HK) Limitad Haong Kong. Smiled Kability company’  Proparty holding and HES1, 000,000 100% 1%
Hoeng Kong laasing
BHEREREENRLE Pacpla's Rapubfic of China, imited  Proparty holding and RN B G0, (0, 00 100% 100
Tiability companyPacple’s Republiic  laasing
of China
M A L Pacpla’s Rapubic of China, imited  Investmant holding UISER05, 200,000 100 100R%
Riability companyPacple’s Ropubic
of China
ArEFREEAMLE Pacpla's Republic of China, imited  Property haolding and RMEBT, 000,000 1008 1008
linhility companyPacple’s Republic  leasing
of China
Hi{ PD20 Heolding Limitad Haong Keng. Smited Fability company’  Invesimant holding HKS1,002, 261 100% 1002
Herg Kang
Instant Succass Vankures (HK) Hong Korg, bmied Gabity company’  Proparty holding and HES10,000 100% 1002
Limibed Heng Kong laasing
Jin B Uinited Warehouse Hong Kong. lmilad Fabiity company’  Invasiment holdng HKS50, 000, 000 75% TE%
Irrvastrment Limitad Hong Kong

381/479
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Motes 1o the Consolidatod Financisl Statemants

32 Principal Subsidiaries (continusd)

Particukars of
issued share
Plste of & lblrehmaent and Kind of capltalie gl sbeted
Hame fegal entityiphace of operaticns Principal activiSes capital Interest held
2026 s
Link REIT ped Holho {Continued)
RREEERNRETHELE Paople's Republic of China, imited  Property holding and AME 100, 250,000 100% 100
liability comparyPeopla’s Aepublc leasing
ol China
Lirk Aistraks Holdings Trist Auskaia, mEbAustadia Ircpstmant hadding AS1, 484,837 174 100% 100F
Lirik CB Lirrilad Builish Virgin tslands, linibed Babdity Fi\mﬂ'lg usst 1007% 100P
eenpany/Hong Keng
Link F {Singapors) Limited Buitsh Virgin lstands, limitad labdity  Financing usst 10075 1005
company Singapae
Link Galerias Trust Ausvala, ustidstalia Property hotding and ARIS0.33T.842 100°% 1000
leasing
Lirk hbonds (HE) Limitad Hong Kong, imited Babdity company'  Proparty holding and HKS1 100% 100%
Hong Kong lzasing
Link Propartaes Limited Cayman lstands, limited liabifity Proparty helding and uss1 100% 1008
companyHong Kong laasing
Liri OB Car Pagk Trust Austaia, nustAustida Property holding and AS51, 761,561 100% 100
lansing
Lirik OVE Trust AusFala, FustAustalia Proparty holding and ASAD 285 010 100% 1008
Izasing
Link Strand Trusst Ausvala, mustiustralia Property hotding and AST18,200,254 100% 1008
laasing
Lucky Spring Dewsbopments (H) Hong Kong, limitad Babdlity company’  Proparty davalopmant HKS1 100% 1008
Limitad Hong Kong
Magical Laap Privata Limited "Singapors, Britad abilty company’  Proparty holding and 5518008 857 100% 100
{boarnacty kmown a5 Magical Leap Singapore lzasing
Limitad)
Markat Mid Trust Ausralia, mestilustaia Inwestmant hatding ASA0T, 000, 00 100% 1000
Markiat Sub Trust Austaia, rustiustndis Froparty holding and AEETS, 004,654 100% 100%
lsasing
Praston Rivar | HE) Limiled Hong Keng, Emibed Bability company’  Investment holding HESY 1003 1007%
Hong Kong
Redwood F (Sangapors) Limited Evitzh Virgin lslands, limited labdity  Financing usst 100% 1007

166 Limk Real Estate Invastimnid Trust
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Holes to the Consolidated Financial Statemonts

32 Principal Subsidiaries (continued)

Parculars of
aaued share
Place of estabdishmant and kind of capitalie giatesed
Peanye begal enBiyiplace of operations Principal activites capital inkerest held
2026 2025
Lirk REIT portfello (Continued)
rtEREREERMLE Pacpla's Repubfic of China_ imited  Proparty hoiding and RMB 28T, 505,000 100% 100
liability company'Pacpla’s Republic  leasing
ol China
HEEREEREAELTE Paopla’s Rapub®c of China, imited  Proparty holding and RMET 318,010,000 100% 10
liability company'Pacple's Republc  leasing
ol China
Sonic Might Limited Buiish Viegin lslands, bmited Babifty  Invasimant halding (L1 9] 100% 1008
companyHong Kong
The Link Finance (Australia) Ply Lid  Australia, Bmiled Babdity company’  Finanding A6, 500,001 100% 100
Aushrakn
The Link Firancs (Gayman) 20049 Ganyrnan Iskands, kendlad Hability Finaning ss1 100% 100
Lirnited companyHong Kong
Tha Link Finanes Limitad Hanig Korg, bindlod Babity company  Finandng HKE1 100% 100
Heng Kong
Thriving Land Limitad Ewiish Virgin kslands, kmited Bability  Investmant holding 551 1007% 1008
companyHongKeng
Wider Success Enlarprisas (HK) Hong Kong, Smiled Eabiity company’  Inwestmant holding HES1, 000 T5%: 75%
Limited Hong Kong
25 Cabat Squars Limitad *Jorsay, limed Eabisty companm/ Propaty hiding and GBP12,000 100% 100%
Linited Kingdom laasing
* Sl hakd cnactly
" Bl fim | 3 b0 Ja ety it eftinct Iroem 2 Al 20

* Ealvaiion ri-ddmeciatin Biom e Bilish Vigin slards b Srgapons with oflact Iroem & Manch S

The Managar considars that ®e non-contralling interests in respect of non-whally ownad subsidianas are not indnvidualy matarial 1o the

Gireap.

The Managar ks of the opirdon that a complsta list of the paticulars of 8l subsidanes will be of excessive length and tharefons, the

above 151 containg only the particulars of the subsidianes which principally affect the results or assets and Gabilities of the Group,
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Moo to the Consolidatied Finanoisl Stabtemssnts

33

34

35

168

Qualified Minority-owned Properties
Link REIT hald the following qualified mincrdty-owned properties {as defined in the REIT Code) as at 31 March 2028
Type of joint Dividend received
Property Place of operation  Usage arrangenent during the year Intesest held
206 2025
Clusen Vichona $yel'|.a-_.'. Aupstralia Retaml proparty for remtal Joint operation AS12 millson 5% 50%
Buiilding incoma (Mota)
The Galenas Sydnay, Australia Rétail property for rantal Joint Oparaton AZ1 D millken B0 5%
e {Neata)
The Strand Arcade  Sydnay, Australia Ratadl property forrental  Joint oparalion A5 million 5% E= 1
Incone (Not)

Higher The Gaoups has S0 nboiosd s in Contam progsriioes. as Bnanis in ooemmon n ocpual shawes with an eodormed thisd pariy co-oemons managed indor oo-ganes
o s hor thae nedil propaedtios kg n Sydnoy, Austreia

Assets and Liabilities Classified as Held For Sale

On B Apnl 2026, Link REIT, through a wholly-ownad subsidiary, entared into sale and purchass agreaments 1o disposs of the entire
Issued share capilal of its wholly-ownad subsidiades (Disposal Group®) owning the Swing By @ Thomson Plaza, located a1 309 Upper
Thormseon Road, Singapone, 81 a considaration of S5250 million (egquivalent 1o HIKS1 518 million) (which rapregents the aggragated
agreed propety value of Swing By @ Thomson Plaza) as adjusted by the net assel value of the Disposal Group,

As at 31 March 2026, the =als of the Disposal Group was conshdarad highly probable and it was reclassifiad as hald for 2als. At 31
March 2026, the Disposal Group comprises mainly an investment property which was valued at HE$1, 284 million and cash and cash
equivalents of HKSS milien. Thi Managar considensd the remaning assels of HKSE mékon and liabilites associaled with assets
chassified &3 held for sale of HKE34 millkon 1o be Insignificant. The transaction i3 expectad 1o be completed in the first half of the financal
yaar anding 31 Marnch 2027,

Approval of the Consolidated Financial Statements

The consolidated financial statemants wene authorsed for issus by the Board of Directors of the Manager and the Trustas on 28 May
2026,

Limk Foral Extabo Inneaslimnid Trust

384/479



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

@
€))

®

385/479



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

2026 31
1 219,781 4,479,137
. 69,685 1,420,180
Il I 11 150,096 3,058,956
V. 2,598,939,023
V. 1V 57.75 1,177

2026 31 386 7,867
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Computershare Hong Kong Investor Services Limited

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

CCASS
HKSCC CCASS

0.0027
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0.002 2005 12
19 2005
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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1
1
€H)
52,000,000
52,000,000
2023 21 52,000,000
30,000,000
22,000,000 52,000,000
@
-2 —@®)
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10 14,388,013 293,227,705 14,388,001 293,227,460
11 965,383 19,674,506
12,722,697 259,288,565 7,564,390 154,162,268
12 28,121,386 573,113,847 14,693,295 299,449,352
12 10,163,990 207,142,116 1,512,108 30,816,761
12 2,883,670 58,769,195 657,335 13,396,487
13 431,674,160 8,797,519,381 456,627,541 9,306,069, 286
500,919,299 10,208,735,314 495,442,670 10,097,121,615
14 173,743,589 3,540,894,344 123,171,390 2,510,232,928
15 173,190,170 3,529,615,665 272,238,666 5,548,224,013
12 11,933,919 243,213,269 6 122
358,867,678 7,313,723,278 395,410,062 8,058,457,064
142,051,621 2,895,012,036 100,032,608 2,038,664,551
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2025 52,000,000 1,059,760,000 48,032,608 978,904,551 100,032,608 2,038,664,551
42,019,013 856,347,485 42,019,013 856,347,485

2026 31 52,000,000 1,059,760,000 90,051,621 1,835,252,036 142,051,621 2,895,012,036

2024 52,000,000 1,059,760,000 33,500,910 682,748,546 85,500,910 1,742,508,546
14,531,698 296,156,005 14,531,698 296,156,005

2025 31 52,000,000 1,059,760,000 48,032,608 978,904,551 100,032,608 2,038,664,551
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17 30

397/479



@

®)

©

77

2026

31

HKAS 21

HKFRS

HKFRS
HKFRS
HKFRS

HKFRS
HKFRS

HKAS
HKFRS

10

18
19

21
10

571

HKFRS

HKFRS

2026

HKFRS

HKFRS HKFRS
HKAS
HKFRS

HKAS 28

20

EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

HKFRS
HKAS

@
HKERS 117 D

)
@
@

@
@

®

398/479



@ 2026
@

®

2027

@

HKFRS 10

®

©

HKFRS

399/479

EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

@
)

)

©

™

@

Q)

Q)

400/479



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

@
@
)
(A)
2026 31 100 2025 100
4,317,000 2025 4,566,000
(®)
2026 31
2025 2025 31
2025 2026 31
)
HKFRS
12
2026 31
BBB

90

401/479



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

()
2026 31 431,674,160 2025 456,627,541
2026 2025
173,190,170 272,238,666
11,933,919 6
®)
571
()
()
©
HKFRS

402/479



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

@

2026 2025
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770,383,675 798,585,186

300,000 2,077,561
310,900 1,143,360
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(68,808) 1
61,381,528 47,000, 880
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14 17,304,434 50,041,347
52,613,250 124,543,917

403/479




2025

2026
78,958,980

31

16.5 2025

2025

16.5

70,069,670

)

404/479

EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

2026 2025
42,019,013 14,531,698
6,933,137 2,397,730
(6,933,137) (2,397,730)
21,188,836 15,957,067
(22,655,572) (9,273,092)
(6.683,975)
1,466,736




EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

2026 2025
14,388,013 14,388,001
2026 31

2026 2025
1,000,000 100 100
IP 100 100
10,000,000 100 100
450,001 100 100

LAML SGR 100
100 100
100 100
100 100
3,533,570 100 100
100 100
HK 100 100
100 100
100,000 100 100

5,000,000 100 100

405/479



11
31
12
4,295,850 2025

13
14

2025

2026 31

2017 10

2017 LTI

EDINETOOOO

00000000 OO00D0bDO000DO00nno(ELS194)

Ooooooooooooooooooad

998,672
(33,289)
965,383
998,672
(33,289)
965,383
7,932,911 2025
2026 2025
16,674,160 26,627,541
415,000,000 430,000,000
431,674,160 456,627,541
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123,171,390 82,353,509
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105,626,806 53,110,107
68,116,783 70,061,283
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2026 2025
42,019,013 14,531,698
127,815,226 95,946,506
(91,140,500)
(9,330,011) (14,531,698)
(5,283,835) (2,707,118)
(13,428,091) (2,999, 362)
(8,651,882) 4,099,200
(2,226,335) (29,599)
(99,048, 496) 8,104,633
(6,552,032)
11,933,913 5
(77,243,027) (55,128, 625)
(124,584,025) 40,733,608
2026 2025
110,807
2026 2025
27,223,995 30,646,016
11,198,688 11,198,688
735,433,114 806,962,284
18,549,704
1,465,258
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LINK ASSET MANAGEMENT LIMITED
SRR AT

INCOME STATEMENT
FOR THE YEAR ENDED 31 MARCH 2026

Mote 2026 2025

HKS HKS

Management fee income & TI3R55T9 848,806 o088
Dividend income 91,140,500 -
General and administrative expenses T (832 307 295) (848 806, 988)
Interest income 9,330,011 14,531,698
Prefit before taxation 42.010,013 94,531 508
Taxation g " .
Profit for the year 42,019,013 14,531,698

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

-12-
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LINK ASSET MANAGEMENT LIMITED
SRR AT

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2026

2026 2025
HKS HKS
Profit for the year 42.018,013 14,531,658
Other comprehensive income - -
Total comprehensive income for the year 42,019.013 14,531,658

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

-13-
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LINK ASSET MANAGEMENT LIMITED
SRR AT

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2026

Mote 2028 2025
HKS HKS
ASSETS AND LIABILITIES
Assets
Investments in subsidiaries 10 14,388,013 14,388,001
Property, plant and equipment 1 965,383 -
Receivables, deposits and prepayments 12,722 687 7,564,380
Amounts due from fellow subsidiaries 12 28,121,386 14,883, 255
Amounts due from subsidiaries 12 10,163,990 1,512,108
Amount due from Link Real Estate Investment Trust 12 2BB3.670 697,335
Cash and cash equivalents 13 431,674,160 456,627 541
Total assets 500519299 495,442 670
Liabilities
Long-term incentive schemes provision 14 1V3,743 580 123171,390
Accruals and other payables 15 173,190,170 272,238 666
Amounts due to subsidianes 12 11,933,919 G
Total liabilities 358 867 678 395,410,062
Net assets 142,051,621 100,032 608
EQUITY
Share capital 16 52,000,000 52 000,000
Retained earnings 80,051,621 48,032 608
Member's funds 142,051,621 100,032 608

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

The financial staternerts on pages 12 to 30 were approved by the board of directars of the Compary on
28 May 2026 and were signed on its behalf by

NGquSnng U s e
Director Director

-14-
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LINK ASSET MANAGEMENT LIMITED
SRR R AT

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2026

Share Retained
capital earnings Tetal
HKS HKS HKE
At 1 April 2025 52,000,000 48 032,608 100,032,608
Total comprehensive incoms for the year - 42 018,013 42015,013
At 31 March 2025 52,000,000 90,051,621 142,051,621
At 1 April 2024 52 000,000 33,500,810 85 500,910
Total comprehensive income for the year - 14,531,698 14,531,698
At 31 March 2025 52,000,000 48 032 608 100,032, 608

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

-15-
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LINK ASSET MANAGEMENT LIMITED
SRR R AT

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

Mobe 2026 2025
HKS HKS
Operating activities
Met cash (used in)igenerated from operating activities 17 (124,584 025) 40,733,608
Investing activities
Cividend income received 91,140,500 -
Interast income received 0 455 539 14,776,767
Additions o property, plant and equipment (965,383) -
Receipt from maturity of bank deposits with original
maturity of more than three months - 300,000,000
Investments in subsidiaries (12) (5, 385,000)
Met cash generated from investing activities 59 630,644 308,391 767
Financing activity
Repayment of approved subordinated loan - (10,000, 000)
Cash used in financing activity - (10,000,000
Net (decrease)fincrease in cash and cash equivalents (24,953 3817) 340,125,375
Cash and cash equivalents at 1 April 456,627,501 116,502 166
Cash and cash equivalents at 31 March 13 431,674,160 458 627,541

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

-16 -
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LINK ASSET MANAGEMENT LIMITED
TRFETEARLE

NOTES TO THE FINANCIAL STATEMENTS

1 Corporate information
Link Asset Management Limited (the “Company”™) is a limited liakility 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 Hai Bun Road, Kwun Tong, Kowloon, Hong Kong.

The Compary is licensed to carry out Type & “Asset Management® reguiated 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
REIT™).

2 Basis of preparation

{a) Statement of compliance
The financial statements have been prepared in accordance with the HKFRS Accounting Standards
and the Horg Kang Companies Crdinance, HKFRS Accourting Standards is a collective term which
includes all applicable Hong Kong Financial Reporting Standards, Hong Kong Accounting
Standards ("HKASs") and Interpretations issued by the Hong Kong Institute of Certified Public
Accountants,

(k) Accounting convention and functional currency
The financial statements have been prepared under the hiztorical cost convention

The financial statements are presented in Hong Kong Doliarg, the functional currency of the
Compary

{¢)  Adoption of New and Revised Accounting Policies

Farthe year endaed 31 March 2026, the Company has adopted all the amendments that ane currently
in issue and effective.

HKAS 21 and HKFRS 1 Amendments  Lack of Exchangeability

The adoption of these amendments has not had any significant effect on the results reported and
the financial position of the Compary.

-17 -
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LINK ASSET MANAGEMENT LIMITED
RRE AT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Basis of preparation {Continued)

Adoption of New and Revised Accounting Policies (Continued)

The following new standards, amendments and amendments to interpretation which have been

published but are not yet effective, have not been early adopted in the financial statements. These
are effective for the Company’s accouniing periods beginning on or after 1 April 2026,

HKFRE 9 and HKFRS 7 Classification and Measurement of Financial Instruments
Arnendmeants

HKFRS 1, HKFRS 7, HKFRS 8,  Annual Improvements to HKFRS Accounting Standards -
HEFRS 10 and HKAS 7 Wolume 11 1

HKFRS 9 and HKFRS 7 Cortracts Referencing Mature-dependent Electricity /"
Amendments

HKFRS 18 Presentation and Disclosure in Financial Statements ©/

HKFRS 19 Subsidiaries without Public Accountability: Disclosures &

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

Demand Clause !

HKAS 21 Amendments Translation to a hyperinflationary presentation currency !

HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an Irnvestor and its
Amendments Associate or Joint Venture &

L, effective for accounting periods beginning on or after 1 January 2026
i effective for accounting pericds beginning on or after 1 Januany 2027
13 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 new standards,
amendments and amendments to interpretation upon initial application.

Summary of material accounting policies

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

Investments in subsidiaries

Subsidiaries are entities, including structured entities, over which the Company has control. The
Compary controls an entity when the Company is expased to, ar has nghts to, vanable returns from
its invohvement with the entity and has the ability to affect those retums through its power over the
entity

In the Company's statemeant of financial position, the investments in subsidiaries are stated at cost
less provision for impaiment losses. The results of subsidiaries are accounted for by the Company
on the basis of dividend received and receinvable.

Mo consclidated financial statements are prepared as exempted under HKFRS 10 “Consolidated
Financial Statements”. The Company's ultimate helding entity iz Link REIT and the consolidated

financial statements of Link REIT have been prepared in accordance with HKFRSs and are publicly
available

-18-
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LINK ASSET MANAGEMENT LIMITED
RRE AT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

3 Summary of material accounting peolicies (Continued)

{b) Property, plant and equipment
Property, plant and equipment are stated at historical cost less accumulated depreciation and
accumuiated impairment losses. Histarical cost includes expenditure that is directly attributable to
the acquisition of the iters.
Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic banalits associated with the iterm will flow
i the Company and the cost of the item can be measured reliably, All ather repair and maintenance
coslts are expensed in the income statement during the year in which they are incurred.
Depreciation of property, plant and equipment is calculated using the straight-line method to allocate
cost less estimated residual value less accumulated impairment losses over the estimated useful
lives as follows:

Equipment 3to 5 years

An asset’s residual value and useful ife are reviewed and adjusted if appropriate, at each reporting
date

An asset's carrying amount is written down immediately to its recoverable amount if the asset's
carmying amount is greater than its estimated recoverable amount, as an impairmeant loss.

Gains and losses on disposals are determined by comparing the proceeds with the carrying
amounts and are recogniged in the income statement.

{e)  Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term
highly liquid investrmeants with oniginal matunties of three manths or less and bank overdrafts,

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

Accruals and other payables are recognised initially at fair value and subsequently
measured at amortised cost using the effective interest methad.

{if) Provisions

Previsions are recognised when there is a present legal or constructive obligation as a
result of past events, itis probable that an outflow of resources will be required to seftle the
obligation and a reliable estimate of the amount can be made. VWhere a provision is
expected to be reimbursed, the reimbursemant is recognised as a separate asset but only
when the reimbursement iz virtually certain,

Provisions are measured 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 obligation. The increase in the provision
due to passage of time is recognised as interest expense

-49.-
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LINK ASSET MANAGEMENT LIMITED
RRE AT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
3 Summary of material accounting policies (Continued)
(e) Impairment of non<inancial assets

Aszsets are reviewed for impairment annually and whenever events or changes in circumstances
incecate that the carrying amount may not be recoverable. Animpairment loss is recogrised for the
amount by which the asset's carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asseat’s fair value less costs to sell and value in use. Non-financial assats
other than goodwill that is subject to impairment are reviewed for possible reversal of the impairment
at each reporting date.

if) Revenue recognition
Management fee income is recognised over time when services are renderad
Interest income is recognised on a time proportion basis using the effective interest method.
Dividend income is recognised when the right io receive payment is established
{g) Expenditure
Expenditure iz recognised on an accrial basis.
(h) Employes benefits

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

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

{i) Employees’ long-term incentive schemes

Incentives in the form of a long-term incentive schemes are provided to eligible employees
(including directors).

Employes services rendered in exchange for the grant of the long-term incentive schemes awards
are recognized as an expense, with a comesponding increase in the liability incurred. This expense
is charged to the income statement over the vesting periods. Lintil the lability is settled, the value of
the liakility is re-measured at each reporting date and at the date of settlernert, with any changes in
value recognised in the income statement for the year. At each reporting date, estimates of the
rumber of long-term incentive schemes awards that are expected to vest will be revised and the
impact of the revision is recognised in the income statement. The carrying value of the long-term
incentive schemes awards is reviewed every six months and is independently valuad 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.

(i 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 based on the timing of
their realisation or settlement of assets and habilities as justified by the market situation,

417/479
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LINK ASSET MANAGEMENT LIMITED
TRREFEARLE

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

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

Risk management is carred out by the Compary. The Company's overall sk management
programme focuses on the unpredictability of financial markets and seeks (o minimise potertial
advarse effects on the Company's financial peformance.

(i) Market risk
{A) Interest rate risk

Interest rate risk is the risk that changes in market interest rates will impact the
earnings of the Compary. The Company is exposed to interest rate nsk since the
Compary's depasits at banks bear variable interest rates

As at 31 March 2026, if interest rates on deposits at banks had been 100 basis
pairts (2025 100 basis points) higherlawer with all ather vanables beld constant,
profit for the year would have been approximately HRE4.317,000 (2025
HK34,565,000) highernlower, mainly as a result of higherfower interest income
from deposits at banks.

(B) Currency risk

Currency risk anses on account of monetary assets and liabilities denominated ina
currency that is nat the functional currency. The Compary has amourts due from
subsidianes in Singapore Dollars as at 31 March 2026 (2025 The compary has
amounts due from subsidiaries in Singapore Dollars as at 31 March 2025). As at 31
March 2025 and 2026, there are no significant monetary balances that are held na
nan-functional currency.

-
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LINK ASSET MANAGEMENT LIMITED
TRREFEARLE

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Financial risk management (Continued)

Financial risk factors (Continued)

(ii)

(iii)

Credit risk

Credit risk is managed by the ultimate holding entity on a group basis. Credit risk arises from
the potential failure of the Company's counterparies to mest their obligations under
financial contracts, The Company is exposed to credit nsk on its receables and deposits,
recevables due from Link REIT of Link REIT's subsidiaries ("Group Companies”) aswell as
cash and cash equivalents and bank deposits.

Recaivables, deposits and amounts due from Group Companies/Link REIT are subject to
the expected credit loss model. The Company regularly reviews the recoverable amount of
each receivable and applies the HKFRS 9 in assessing expected credit losses that is
determined as 12-month expected credit losses which consider current and forward-looking
infarmation to ensure that adequate pravision for impairment losses is made for potentially
irrecoverable amournts.

The Company manages its deposits with banks by limiting the level of deposits to be placed
with any counterparties. Deposits placed with any individual counterparty cannot exceed a
pre-defined limit assigned to the indnvidual counterparty. As at 31 March 20325, all deposits
were placed with banks with external credit ratings of no less than “BBEB".

Generally, a significart increase in credit nisk is presumed if a deblor is past due in making &
contractual payment/repayable demanded, and a default on a financial asset is when the
counterparty fails to make contractual payments/repayable demanded within 90 days when
they past due,

The maximum exposwe to credt risk is represented by the carrying amount of each
financial asset in the statement of financial position after deducting any impairment
allowanca.

Liquidity risk

Prudent liquidity nsk management includes maintaining sufficient cash and the availability
of funding from committed credit facilities and operating cash flow,

As at 31 March 2026, the Company has cash and cash equivalents and bank deposits of
HKS431 674, 1680 (2025 HKES456 827 541). Management considers that the Campany does
not have significant hguidity risk

The table below analyses the Company's financial iabilites inta relevant maturity groupings
based on the remaining period at the reporting date to the contractual matunty dates. The
amounts disclosed in the table are the contractual undiscounted cash flows.

2026 2025
HKZ HKS
Less than 1 year and on demand
Accruals and other payables 173,180,170 272 238 666
Amounts due to subsidiaries 11,933 9189 6
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LINK ASSET MANAGEMENT LIMITED
TRREFEARLE

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

The Comparny's objectives when managing capital are to safeguard the Comparmy's ability to
cantinue as a going concern whilst seeking to maximise benefits to member

The Compary considers the equity of the Compary (2s shown in the statemeant of financial position)
as its capital,

Az the Company is a icensed corporation for Type 5 "Asset Management” regulated activity under
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), it has to comply with
the following requirements regarding its capital as stipulated inthe Securities and Futures (Financial
Resources) Rules:

)] & minimum level of paid-up share capital has to be met; and
i) a minimurn level of liquid capital has to be met

The Company reviews the capital struciure periodically and manages its overall capital structure
through the payment of dividends and issuance of new shares. Its share capital and liquid capital
levels are closely monitored to ensure stict compliance with the statutony minimum requiremeants.

Fair value estimation

The carrying values less impairment provision of rneceivables and the camying values of bank
deposits and accruals and other payables are a reasonable approximation of their fair values due to
their shor-term maturities.

Critical accounting estimates and judgements

The preparation of the financial statements in conformity with HKFRSs requires the use of certain
critical accounting estimates. |t 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 reasonable under the
circumstances

The Company makes estimates and assumptions conceming the future. The resulting accounting
estimates will, by defintion, seldom equal the related actual results. The estimates and assumptions
that hawve a significant risk of causing a material adjustment to the carying amounts of assets and
[ bilities within the next year are discussed below,

Provision and accrual of staff costs

Accrued staff costs includes provision for staff bonus which involves management’s estimates of the
bonus amounts to be paid to employees, the estimale involves subjective factors such as the
Compary's performance, employee performance evaluations and market practices

In respect of the provision of long-term incentive schemes valuation, the value of awards granted is
estimated based on valuation techmigques and assumptions on unit prices, outstanding length of the
awards, distnbution pay-out rates and other market conditions, which management considers as
representing the best estimate of the value of the liability for such awards at the reporting date. The
carrying value of the long-term incentive schemes awards 15 reviewed every six months and is
independently valued by external valuers at least annualky.

Ty
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LINK ASSET MANAGEMENT LIMITED
SRR ETEARLAT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Management fee income

2026 2025

HKS HKS

Maragement fee income 773,855,787 848,805 958

General and administrative expenses

2026 2025

HKS HKS

Staff costs (Mote 8) 770,383,675 798,585,186
Auditor's remuneration -

Audit and audit-related assurance sefvices 300,000 2,077 561

Others 310,900 1,143,360

Total auditor's remuneration 510,900 3,2209H

Exchange (gain)/loss (658,808) 1

Cthers 61,381,528 47,000,880

832,307,295 848 806,988

Staff costs (including directors' emoluments)

2026 2025

HES HKS
Salaries and benefits in kind 631,930,204 691 543 366
Contributions to Mandatory Provident Fund Scheme 10,638,245 11,085 314
Long-term incentive schemes awards 127 815,22 45 045 506
Staff costs (Mote 7) 770,383,673 798,585 186

' | f

2026 2025

HKS HKS
Fees 11,689,571 11,387 936
Base pay, allowance and other benefits 10,252 055 15, 546 088
Contribution to pension scheme 35,000 36,000
Vanable remuneration related to performance 13,281,250 47 532,544
Long-term incentive schemes awards (Mote 14) 17,304 434 50,041 347

520613250 124,543,917

-94.
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LINK ASSET MANAGEMENT LIMITED
FE R SRR

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Taxation

Mo Hong Kong profits tax has been provided for as there is no estimated assessable profit for the
year (2025 Mif),

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

2026 2025

HKE HHEE

Profit before taxation 42,019,013 14,531,698
Expected tax calculated at the Hong Kong profits tax

rate of 16.5% (2025: 16.5%) 6,833 137 2,397,730

Tax effect of non-taxable income (6,8933,137) (2,397 730)

Tax effect of non-deductible expenses 21,188,836 15.957.067

Utilisation of previous unrecognised temporary difference (22,655,572) (9,273,092)

Liilisation of previous unrecognised tax loss - (6,6683.973)

Taw loss not recagnised 1,468 736 E

Taxation

As at 31 March 2026, the Company has unrecognised tax losses to be carried forward against future
taxable income amounted o HK3S78 8538 980 (2025. HKS70,069,670). These tax losses have no
expiry dates

Investments in subsidiaries

2026 2025
HKE HKS

Investments, at cost
Unligted shares 14 388 013 14,388,001

4221479
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

10 Investments in subsidiaries (Continued)
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The Company held the following subsidiares as at 31 March 2026

Directly hekd:
Link Propery Management
Senvices Limited

Link [P Limibed

S (R E

Link Asset Management
(Australia) Pty Lid

LAML SGR Fle, Lid

Link Real Estate Paniners
Limited

Inglirmthy hakd,
Link Assat Management
{Redwood) Privabe Limed

Link Property Management
(Redwood) Privabe Limited

Link Asset Management
(Singapore) Private Limied

LisnRock Assel

Managemen! (Prosperty)
Lirnited

Place of establishment
and kind of legal
entity

Homp Kong.
limited liability company

Homg Kong.
lirmited liability company

People's Republic of
Chiinsa, lirmibed kabiliby
company

Australia,
lirrited liabilty eompany

Singapore, limited Bability
company

British Virgin Istands,
Emited liabfity company

Singapore, limited kability
COmpany

Singapore, limited Bability
EOMPanY

Singapore, limited Bability
COmpany

Homg Keang.
lirmited liabdlity company

423/479

Principal
activities

Propeity
management

Trademark
haldng

Comporale
management
Senace

Corporate
AR agement
sendce and
Imvestmant
management

Droerminnl

Investment
helding

Presdding
ranagement
consulancy
FENACES

Previding
management
consuliancy
sendces

Providing
reanagement
consulancy
SEnACes

AsEE]
raragement
and property
rdnagement

Aarticulars of Issued
share

capitalirogistered
cagital

HEST 00D, D00

HKS1

RME10, 000, 000

AUD4E0 001

ussi

EE

ussE

LISED 52 570

HEEY

Interest hald
2026 2025
1005 100%
100%  100%
100%  100%
100 100%
1007 "
1009%: 100%
1005 100
100% 100%
100% 100%
100% 100%
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LINK ASSET MANAGEMENT LIMITED

SR AR L]

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Investments in subsidiaries (Continued)

Place of establishment  Princlpal

Marme and kind of legal enlity  aclivities
ingtractly heid (Continued):

Link Real Estate Partners  Hong Kong, Drarmani
{HE) Limited limited Rability company

Link {fapan) Hong Kang Hong Kong, Invesiment
Lintited limited Eability company  hading

Link Japan Invesiment Jopan, Kabushiki Kaishe  Real Estate
Heldings K.K Investment

Support

SEREE (LY K Pecple's Republic of Carporate

R & China, limited liability managensent
Compan’y SEMCE

Property, plant and equipment

At 1 April 2025

Additions

Cepreciation charge for the year
At 31 March 2026

At 31 March 2026

Cost
Accumulated depreciation

et book value

Balances with Group Companies/Link REIT

EDINETOOOO
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Particulars of
issued share
capltaliragister
od capital Iritierest hild
026 2025
HES1 100% 100%
HESE1 10046 100%
JYP00.000 100%  100%
RMES5,000,000 100%  100%
Equipment
HKES
998 672
(33,289)
965,383
998,672
{33,285)
965,383

The balances with Group Companies/Link RETT are mainly management fee receivables, Amounts
due framfto Group Companies and amaunt due from Link REIT were unsecured, interest free,
repayable on demand Except for the amount of HKS4, 285850 (2025 HKS2152) and
HIKST 932,911 (2025. Nil) which are denominated in Singapore Dollars and Japanese Yen
respectively, all other amounts due fromio Group Companies are denominated in Hang Kong

Dollars.

424/479



EDINETOOOO
00000000 OO00D0bDO000DO00nno(ELS194)
Ooooooooooooooooooad

LINK ASSET MANAGEMENT LIMITED
HERE SRR

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Cash and cash equivalents and bank deposits

2026 2025
HKS HKS
Cash and cash equivalents
Cash at bank 16,674,160 26,627,541
Bank deposits with original maturity of less than three
months 415,000,000 430,000,000

431674160 456,627,541

The carrying amourts of cash and cash equivalents and bank depesits are expected to be
recoverad within 1 year.

Long-term incentive schemes provision

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

20265 2025

HES HKS

At 1 April 2025 123,171,390 82,353,509
Pravision during the year 146,815 080 98,075,183
Wiite-back for units lapsedicancelied during the year (19,000, 754) (2 128,677)
Settlerment for vested units during the year (77,243,027 (55,128,625)
At 31 March 2026 173,743,589 123,171,390

Values of the long-term incentive schemes awards are estimated based on valuation technigues
with assumptions on unit prices, outstanding lendgth of the awards, distribution pay-out rates and
other market conditions, The eventual amounts to be paid depend on the scale of achievement
against certain performance and service related vesting conditions. For the portion of the awards
which do ot vest on the vesting dates, the amounts previously charged to the income statement will
be written back

The amounts recognised as expenses represent the provision of the awards granted under the 2017
LTI Scheme recognised as set out in the accounting palicy MNaote 3(i).

On 10 July 2017, Link REIT adopted a new long-term incentive scheme {the "2017 LTI Scheme”).
Linder the 2017 LTI Scheme, restricted unit awards and conditional cash awards may be granted to
directors of the Company and key employees of the group.

DCuring the year, certain directors and key employees of the Company were granted restricted unit
awards and conditional cash awards at nil monetary consideration under the 2017 LTI Scheme. The
restricted unit awards granted under the 2017 LTI Scheme, in general, will vest approximately two to
three years from the date of grant. Uinder the 2017 LTI Scheme, Units will be purchased in the
grantees’ favour from open stock market to satisfy restricted units awards vested. For those
restricted unt awards granted with performance 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 property income or certain vesting conditions. Conditional cash
awards were also granted in conjunction with the restricted unit awards, bestowing upon each
grantee a conditional right to receive a cash payment representing an amount edquivalent to the
aggregate of the distributions during the vesting penod, catch-up adjustments and ex-gratia
payments pursuant to the 2017 LTI Scheme, if applicable.

-oR
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LINK ASSET MANAGEMENT LIMITED
TRRE AT

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
14 Long-term incentive schemes provision (Continued)

During the year, 1,589 827 units (2025: 1,318 642 units) purchased from the market for restricted
units awards which have vested in accordance with the 2017 LTI Scheme.

During the vesting period, a liability 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 technigues and assumptions on
unit prices, outstanding length of the awards, distribution pay-out rates and other market conditions,
if appropriate. The change in value of the outstanding awards was charged to the income statement,
In the evient that the vesting conditions are not met, the amount previously accrued will be written
back accordingly.

The carrying armount of long-term incentive scheme provision is expected to be seftled as below

2028 2025
HKE HKE
Within cne year 105,626,806 53,110,107
After one year 68,116,783 ¥0,061.283

173,743,589 123,171,390

15 Accruals and other payables

2026 2025
HKS HKS
Accrued staff costs 153325692 253,007,800
Other payables 19,864,478 19,230 866

173,190,170 272,238 666

186 Share capital

MNumber of
shares HKS
At 1 April 2025 and 31 March 2026 52,000,000 52,000,000

4261479
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LINK ASSET MANAGEMENT LIMITED
TRFEFEARLE

NOTES TO THE FINANCIAL STATEMENTS ([CONTINUED)

Het cash generated from cperating activities

Prafit before taxation

Long-term incentive scheme awards

Dividend income

Interest income

Imcrease in receivables, deposits and prepayments
Increase in amounts due from fellow subsidiaries
(Increase)/decrease in amounts due from subsidiaries
Imcrease in amount due from Link REIT
(Decrease)fincrease in accruals and other payables
{Decrease)fincrease in amounts due to fellow subsidiaries
Increase in amounts due to subsidianes

Long-term incentive scheme sattled

Met cash (used in)fgenerated from operaling aclivities

Capital commitments

Contracted but not provided for at the end of the year:
Property, plant and equipmert

Related party transactions

EDINETOOOO
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2026 2025
HKS HKS
42,019,013 14,531,698
127 815,226 05,046,506
{91,140,500) S
(9,330,011}  (14531,698)
(5,283,835) (2,707,118)
(13,428,091) {2,999,362)
(8,651,882) 4,099,200
{2,226,335) {29,599)
(99,048, 496) 8,104,633
i {6,552,032)
11,833,913 5
(77,243,027)  (55126,625)
{124 584,025) 40,733,608
2026 2025
HKS HKS
. 110,807

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

agreed rates in the nonmal course of its business:

Management fee income (Mote &) from;
Link REIT

Subsidiaries

Felliow subsidiaries

Management fee to subsidiaries
Licence fee to subsidiary

Ultimate holding entity

2026 2025
HKS HKS

27 223,955 30,646,016
11,198 688 11,188 688
735433114 806,962,284
18,549,704 .
1,465,258 -

The directors regard Link REIT as being the ultimate holding entity.

Approval of the financial statements

The financial statements were approved by the board of directors of the Company on 28 May 2026,

-30 -
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(2,292.3)
HSBC (18.2)
)
36.7
The Hongkong and )
Shanghai Banking Corporation
Limited HSBC 21.1
HSBC (87.9)
(13.0)
0.1)
42.2
0.006 0.015
150,000
ATM HSBC
CCPT
30
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2026 31
3.8
Hang 121A 2027

Seng Bank, Limited

3.6 1.0
6202 2025 10 31
2028
10 31
HSBC 55
L201 L206 2027 21
1.2
Hin 2026 12 12
Keng Shopping
Centre B
118 120
12
3.8 3.6
5.2 5.5
HSBC HSBC HSBC
HSBC Bank (China) Company Limited HSBC
HSBC Bank Australia Limited HSBC HSBC Bank plc) HSBC
30 HSBC
HSBC
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2025 10
HSBC
2025 12
(Singapore) Limited
2026
2026 31
HSBC
2026 31 HSBC

2026 31
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2026 31
HSBC 2026 31
10
2026 31
8.4
F Link F
HSBC
HSBC
2026 31 HSBC
109
Link F (Singapore) Limited
HSBC
9.1
HSBC 21
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2024 11 26

HSBC
55,000

MTN HSBC

HSBC

MTN 2026

360,000

2026

8.18

HSBC
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HSBC
2025 31
HSBC
2031 300
2025 22
26 HSBC
2036 600,000,000
2026
HSBC
2026
2025 22
8.18
HSBC
il
8.18

HSBC
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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 14A.56 HSBC
unqualified letter

HSBC
HSBC
8.18

iv
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HSBC

2026 28 50,000,000 1,019

77 29
13
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International Organization of Securities Commissions
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50 Professional Accountants
Ordinance (Chapter 50 of the Laws of Hong Kong)
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HKIS HKIS Valuation Standards
International Valuation Standards
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Independent Auditor's Report

INDEPENDENT AUDITOR'S REPORT
TO THE UNITHOLDERS OF LINK REAL ESTATE INVESTMENT TRUST

(a Hong Kong 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

We have audited the consolidated financial statements of Link Real Estate Investment Trust (“Link REIT”) and its subsidiaries (“the Group”) set
out on pages 112 to 168, which comprise the consolidated statement of financial position as at 31 March 2026, the consolidated income
statement, the consolidated statement of comprehensive income, the consolidated statement of distributions, the consolidated statement of
changes in equity and net assets attributable to unitholders and the consolidated statement of cash flows for the year then ended and notes,
comprising material accounting policy information and other explanatory information.

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
2026 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") as 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 are independent of the Group in accordance with the HKICPA’s Code of Ethics for Professional Accountants (“the Code”), as applicable to
audits of financial statements of public interest entities. We have also fulfilled our other ethical responsibilities in accordance with the Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

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 How the matter was addressed in our audit

Valuation of Investment Properties Our audit procedures to assess the valuation of investment

roperties included the following:
Refer to note 13 to the consolidated financial statements and prop 9

accounting policy 3(d). obtaining and inspecting the valuation reports prepared by the

t | ty val d by the G ;
The Group holds a portfolio of investment properties which had external property varlers engaged by the &rolip

an aggregate fair value of HK$210,850 million (inclusive of an meeting with external property valuers to discuss and
investment property classified as challenge the key estimates and assumptions adopted in the
valuations, including prevailing market rents and capitalisation
rates, and to assess the objectivity, qualifications and
expertise of the external property valuers in the properties
Valuations of the Group’s investment properties were conducted being valued,

by qualified external property valuers. Link Asset Management
Limited, as manager of Link REIT (“the Manager”), has held
discussions of the significant inputs, valuation processes and
valuation results with external property valuers.

held for sale with a fair value of HK$1,294 million) and accounted
for 96% of the Group’s total assets as at 31 March 2026.

with the assistance of our internal property valuation
specialists, assessing the valuation methodologies adopted by
the external property valuers and comparing the key
estimates and assumptions adopted in the valuation of

We identified valuation of the Group’s investment properties as a investment properties, on a sample basis, including market
key audit matter because of the significance of investment rents and capitalisation rates, with available market data
properties to the Group’s total assets and because the valuation and/or government statistics; and

of investment properties involves significant judgement and
estimation, particularly in selecting the appropriate valuation
methodology, capitalisation rates and market rents.

conducting site visits to investment properties and comparing
tenancy information used in the valuation models, including
committed rents adopted by the external property valuers with
underlying contracts and related documentation, on a sample
basis.
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Information Other Than the Consolidated Financial Statements and Auditor's Report Thereon

The Manager is responsible for the other information. The other information comprises all 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 as part of our engagement to audit the consolidated financial statements. We have performed an assurance engagement on
certain disclosed connected party transactions that form part of the other information and provided a separate assurance practitioner's
conclusion thereon that is included within the other information.

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.

Responsibilities of the Manager 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
set out in Appendix C of the Code on Real Estate Investment Trusts (“the REIT Code”) as issued by the Securities and Futures Commission of
Hong Kong.

The Manager is assisted by the Audit and Risk Management Committee in discharging its responsibilities 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. This report is made 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.
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements (Continued)

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 for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Audit and Risk Management Committee regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies 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 communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence and, where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit and Risk Management Committee, we determine those matters that were of most significance in
the audit of the consolidated financial statements of the current period and are therefore the key audit matters. We describe these 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 Relevant 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 set out in Appendix C of the REIT Code.

The engagement partner on the audit resulting in this independent auditor's report is Leung Sze Kit Roy (practising certificate number: P05567).

KPMG

Certified Public Accountants
8" Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

28 May 2026
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INDEPENDENT AUDITOR’'S REPORT TO THE MEMBER OF
LINK ASSET MANAGEMENT LIMITED
(incorporated in Hong Kong with limited liability)

Opinion

We have audited the financial statements of Link Asset Management Limited (“the company”) set out on pages 12
to 30, which comprise the statement of financial position as at 31 March 2026, the income statement, the statement
of comprehensive income, the statement of changes in equity and the cash flow statement for the year then ended
and notes, comprising material accounting policy information and other explanatory information.

In our opinion, the financial statements give a true and fair view of the financial position of the company as at 31
March 2026 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.

Basis for 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 as
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
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. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the financial statements and auditor's report thereon

The directors are responsible for the other information. The other information comprises all the information
included in the annual report, other than 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.
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INDEPENDENT AUDITOR’'S REPORT TO THE MEMBER OF
LINK ASSET MANAGEMENT LIMITED (CONTINUED)
(incorporated in Hong Kong with limited liability)

Responsibilities of the directors for the financial statements of company standing alone

The directors are responsible for the preparation of the financial statements that give a true and fair view in
accordance with HKFRS Accounting Standards as 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
alternative 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.

Auditor's responsibilities for the audit of the financial 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.
This report is made 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 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 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.

4771479



EDINETOO OO
0O00000000000000000000(E15194)
(o oo o o s o o o o o e o
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 financial statements of the company standing alone (continued)

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's report. 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.

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.
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INDEPENDENT AUDITOR’'S REPORT TO THE MEMBER OF

LINK ASSET MANAGEMENT LIMITED (CONTINUED)
(incorporated in Hong Kong with limited liability)

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.

The engagement partner on the audit resulting in this independent auditor's report is HUI, Chuen Hoi (practising
certificate number: PO5551).

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

Hong Kong, 28 May 2026
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