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Annex 1

‘Appendix 4
independence of Directors

In assessing the independence of a non-executive Director, the Board will take into account the
following factors, none of which is necessarily conclusive. Independence is more likely to be
questioned if the Director:

(i

(ii)

(i)

(iv)

holds more than 1% of the total issued units of The Link REIT:

Notes: 1. Any candidate for appointment as an INED who holds an interest of more
than 1% must satisfy the Board, prior to such appointment, that the
candidate is independent. A candidate holding an interest of 5% or more will
normally not be considered independent.

2. When calculating the 1% limit, the Board must take into account the fotal

number of units held legally or beneficially by the Director, together with the
fotal number of units which may be issued to the Director or his nominee
upon the exercise of any outstanding options, convertible securities and
other rights (whether contractual or otherwise) to call for the issue of units.

has received an interest in any securities of The Link REIT as a gift, or by means of other
financial assistance, from a “connected person” (as defined in the REIT Code, and the
same as below) or The Link REIT itself (however, subject to Note 1 to paragraph (i) above),
the Director will still be considered independent if he receives units or interest in securities
from The Link REIT or its subsidiaries (but not from connected persons} as part of his
Director’s fee or pursuant to any option schemes established by The Link REIT);

is a director, partner or principal of a professional adviser which currently provides {or has,
within one year immediately prior to the date of his proposed appointment, provided)
services, or is an employee of such professional adviser who is or has been involved in
providing such services during the same period, to:

(a) The Link REIT or any connected persons of The Link REIT: or

(b) any person who was a “significant holder” (as defined in the REIT Code, and the
same as below) or, where there was no such significant holder, any person who
was the chief executive or a director (other than an INED), of the Company or of
any other subsidiaries of The Link REIT within one year immediately prior to the
date of the proposed appointment, or any of their associates;

has a material interest in any principal business activity of or is involved in any materiai
business dealings with The Link REIT or with any connected persons of The Link REIT:

is on the Board specifically to protect the interests of an entity whose interests are not the
same as those of the Unitholders as a whole;

is or was connected with a director or thefchfef executive of the Company or of any other
subsidiaries of The Link REIT, or with a significant ‘holder of The Link REIT, within two
years immediately prior to the date of his proposed appointment;

‘Note: Without prejudice to the generality of the foregoing, any person cohabiting

as a spouse with, and any child, step-child, parent, step-parent, brother,
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sister, step-brother and step-sister of, a Director, the chief executive or a
significant holder of The Link REIT is, for the burpose of paragraph (vi) -
above, considered to be connected with that Director, chief executive or
significant holder, A father-in-law, mother-in-law, son-in-law, daughter-in-law,
grandparent, grandchild, uncle, aunt, cousin, brother-in-law, sister-in-faw,
nephew and niece of a Director, the chief executive or a significant holder of
The Link REIT may in some circumstances also be considered to be so
connected. In such cases, the candidate will need to provide the Board with
all relevant information to enable the Board to make a determination.

(vii) s, or has at any time during the two years immediately prior to the date of his pfopdsed
appointment been, an executive or director (other than an INED) of the Company or of any
other subsidiaries of The Link RE!T or of any connected persons of The Link REIT: and

Note: An “executive” includes any person who has any management function in
The Link REIT and any person who acts as a company secretary of the
Company or the other subsidiaries of The Link REIT.

(viii) s financially dependent on The Link REIT -or any connected persons of The Link REIT.,

Note: The factors set out in this Appendix are included for guidance only and are not
intended to be exhaustive. The Board may take  account of any factors relevant to a
particular case in assessing independence.
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For Immediate Release Annex 2
9 December 2005

The Link Management’s Board of Directors Affirms
Independence of Mr Paul Cheng as Chairman

The Board of Directors of the The Link Management Limited (“the Company”),
manager of The Link REIT, affirms, at a meeting today, the independence of Mr. Paul
Cheng as the Company’'s Chairman and its support for Mr. Cheng’s Chairmanship,
after considering the criteria adopted by the Company in determining the independence
of a non-executive director.

The criteria considered by the Board include:

e whether the Director concerned is a director, partner or principal of an entity that is
providing advice or services to The Link REIT

e whether the Director concerned has any material interest or involved in any
material business dealings with The Link REIT or with any connected persons

e whether the Director concerned is connected with a significant holder

Under the the REIT Code, a person who has acquired 10% or more of all the units in
issue is deemed a "significant holder". Deutsche Bank (DB) is not a significant holder, a
connected person or service provider of The Link REIT. Mr. Cheng is only a senior
advisor and does not perform any executive functions in DB. The Board concluded
that Mr. Cheng'’s independence is not affected by his position as a Senior Advisor on
DB'’s Asia Pacific Regional Advisory Board.

According to the Trust Deed of The Link REIT, a significant holder is required to inform
the Company of such holding within 3 business days. The above reporting requirement
enables the Company and its Board of Directors to be aware of cases in which a
Director’s independence may be called into question, and decide if a Board meeting
should be convened to determine the independency of the Director. This ensures the
Board’s decision-making remains independent and impatrtial.

-End-
About the The Link REIT

The Link Real Estate Investment Trust (Hong Kong stock code: 823) is the first REIT listed in Hong Kong.
Managed by The Link Management Limited, The Link REIT invests in 180 retail and carpark facilities.
With an Internal Floor Area ("IFA") of approximately 960,000 sq.m of retail space and around 79,000
carpark spaces, it is the largest such portfolio held by a single owner in Hong Kong. These properties are
on the doorstep to 40% of Hong Kong's seven-million population.

For Media Enquiries:
Corporate Communications Manager, Ms Rachel Miu Tel: 2175-1801 / 7110-3345

HEAD OFFICE  4/F, Wong Tai Sin Shopping Centre, Multi-Storey Car Park Building
Lower Wong Tai Sin Estate, Shatin Pass Road, Kowloon

AEDBEYERXUTHER WD LS EERISKE 412

www.thelinkmanagement.com
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Annex 3

In response to the recent media speculation on the role of Mr Paul Cheng as an
advisor to Deutsche Bank:

Mr Paul Cheng was appointed a senior advisor to Deutsche Bank in April 2005. His role
extends to providing guidance and counsel to Deutsche Bank management on the
general business and commercial environment in Hong Kong and Asia; its overall
business development in Asia; and the Bank's charitable activities through the Deutsche
Bank Asia Foundation.

Mr Cheng is the first external appointment to an Advisory Board being established by
Deutsche Bank in Asia that will assist in formulating Deutsche Bank strategy in the
region. In his capacity as a senior advisor to Deutsche Bank, Mr Cheng is not involved in
any discussions or decisions in relation to the Bank's day to day trading activities.

The consolidated holding of various Deutsche Bank entities in Link REIT — which include
positions held on behalf of clients and its asset management business - were routinely
reported and could not in any way have been influenced by. or known by, any adviser of
Deutsche Bank, including Mr Cheng.
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