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|mportant Note

This document has been prepared by ARA Asset Management (Fortune) Limited, in its capacity as the manager (“REIT Manager”) of Fortune Real Estate
Investment Trust (“Fortune REIT”) solely for use at the presentation to analysts in relation to the announcement of the results of Fortune REIT for the 3
months ended 30 September 2011 and may not be reproduced or redistributed without permission. Neither this document nor any copy of it may be taken
or transmitted into or distributed, directly or indirectly, in the United States or to any U.S. person (within the meaning of Regulation S under the United
States Securities Act of 1933, as amended). Neither this document nor any copy of it may be taken or transmitted into Canada or distributed or
redistributed in Japan or to any resident thereof. The distribution of this document in other jurisdictions may be restricted by law and persons into whose
possession this document comes should inform themselves about and observe, any such restrictions. By attending this presentation, you are agreeing to
be bound by the foregoing restrictions and representing that you have understood and accepted the disclaimers set out herein. Any failure to comply with
these restrictions may constitute a violation of applicable securities laws.

All information and data are provided for information purposes only. All opinions expressed herein are based on information available as of the date
hereof and are subject to change without notice.

The information contained in this document is not intended to provide, and you may not rely on this document as providing, a complete or comprehensive
analysis of the Fortune REIT’s financial or trading position or prospects. The past performance of Fortune REIT is not necessarily indicative of the future
performance of Fortune REIT and nothing contained in this document is or, shall be relied on, as a promise or forecast as to the future.

This document may contain forward looking statements. Investors are cautioned that the actual results may differ materially from those set forth in any
forward looking statement herein. The REIT Manager, its affiliates, advisors or representatives make no representation or warranty as to the accuracy,
suitability or completeness of the information contained in this document and none of the REIT Manager, Fortune REIT, nor any of its respective affiliates,
advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document
or its contents or otherwise arising in connection with this document.

This document does not constitute an offer or invitation to purchase or subscribe for any units of Fortune REIT in Hong Kong, Singapore or in any other
jurisdiction and no part of it shall form the basis of or be relied upon in connection with any contract, commitment or investment decision in relation thereto.
No action has been taken or will be taken by the REIT Manager, Fortune REIT, any of their respective affiliates, directors, officers or employees,
representatives or advisers, to register these materials as an offering document or otherwise to permit public distribution of this document.
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Financial Results

Hong Kong Economy
Portfolio Performance
Asset Enhancement & Marketing Initiatives

Key Strategies

Period ended 30 Sep 2011

Resuits Highlights

Total Revenue, 3Q11 HK$232.2 mil +12.9% YoY
Net Property Income (NPI), 3Q11 HK$162.2 mil +14.1% YoY
Distributable Income, 3Q11 HK$112.3 mil +16.7% YoY
Distribution Per Unit (DPU), 3Q11 HK$0.0668 +16.0% YoY
;Annualized Distribution Yield?! 7.6%
[ Net Asset Value (NAV) Per Unit HK$7.48
Portfolio Valuation? (as at 30 Jun 11) HK$15,688 mil
7 Gearing 20.1%
I Portfolio Rental Reversion? 15.0%
Portfolio Occupancy 93.5% - temporarily affected by the AEls in FCO & MOSP
7 Portfolio Passing Rent HK$31.8 psf

Notes:

1. Based on the average closing unit price in Singapore and Hong Kong of HK$3.415 as at 30 Seo 2011.
2. The portfolio was valued by Knight Frank Petty Limited (“Knight Frank”).

3. For all renewal leases from 1 Jan 2011 to 30 Sep 2011.
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Period ended 30 Sep 2011

Attractive yield

8.7% -
7.6%
7.0% 1
5.2% A
o
3.7% 3.4%
3.5% 1
1.7% - 1.3%
0.3% 0.3%
0.0% T T T T T |
2
Annualized HS Index Di\éidend HS Property Index HK 10 year Hong Kong RMB Deposit Rate
Dividend Yield of Yield Yield ? GovernmentZBond Composite
Fortune REIT® Yield fnterest Rate ®

Source: Company Data, Hang Seng Indexes, Hong Kong Monetary Authority

Notes:

1. Based on the average closing unit price in Singapore and Hong Kong of HK$3.415 as at 30 Sep2011

2. AsatSep 2011

3. AsatAug 2011
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Distribution Per Unit Rose By 16.0% in 3Q11

NPI +14.1%

162.2M

DPU +16.0%

(HK cent) 6.68

3Q11 3Q10 Variance
(HK$'000) (HK$'000) (%)

Total revenue 232,152 205,710 12.9% (HKS)
Property operating expenses (64,984) (59,156) 9.9%
Manager’s performance fee (5,015) (4,397) 14.1%
Net property income (“NPI") 162,153 142,157 14.1%
Borrowing costs (24,095) (27,068) (11.0%)
Profit before tax 138,058 115,089 20.0%
Hong Kong tax (25,335) (18,226) 39.0%
Net profit of property companies 112,723 96,863 16.4%
Income available for distribution 112,336 96,255 16.7%
DPU (HK$) 0.0668 0.0576 16.0%

4 !
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Total Revenue Rose By 9.6% in YTD 3Q11

YTD 3Q11 YTD 3Q10 Variance
(HK$'000) (HK$'000) (%) Revenue +9.6%
Total revenue 678,989 619,519 9.6%
Property operating expenses (182,412) (161,317) 13.1%
Manager’s performance fee (14,897) (13,746) 8.4%
Net property income (“NPI") 481,680 444,456 8.4%
Borrowing costs (86,801) (83,371) 4.1%
Profit before tax? 394,879 361,085 9.4% DPU +8.0%
Hong Kong tax (66,410) (58,100) 14.3% (HK cent) e
Net profit of property companies 328,469 302,985 8.4% i
- T 18.03 /
Income available for distribution 327,141 300,826 8.7%
DPU (HK$) 0.1948 0.1803 8.0%
’;‘.0(‘33 Fortune REIT recognized a of gain of HK$2,381.2 million in YTD 3Q11 arising from changes in fair values of the properties and a gain of HK$13.1 million in YTD3Q11 arising from changes

in fair values of financial instrument. There will be no impact on income available for distribution. These figures are thus excluded for the purpose of this presentation.
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As at 30 Sep 11 (HK$’'000)

Current Assets 963,581
Non Current Assets 15,697,460
Total Assets 16,661,041
Current Liabilities 1,003,619
Non Current Liabilities 3,084,767
Total Liabilities 4,088,386
Net Assets 12,572,655

Notes:
1. As at 30 Jun 2011 by Knight Frank.

Gearing Ratio

Portfolio Valuation?

NAV Per Unit 2

20.1%

HK$15,688 M

HK$7.48

2. The total number of deemed units used for the computation of net asset value per Unit is 1,680,695,942 Units. This comprises: (a) number of Units in issue as at 30 September 2011
of 1,677,297,276 Units and (b) Units issued on 3 October 2011 to the Manager as Base Fee for 3Q11 of 3,398,666 Units.
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Strengthen financial position when opportunities arise

Committed
Facilities

Due

Margin over

HK$M
Term Loan M Revolver
4,000
3,000 —m m— Loan
i 1
2,000 MExtending debt maturity |
1 2,830 2,830
1,000 1
1
! I
0 o — —
Oct 2013 Apr 2016

EXAETIUETRE El e Lowered horrowing cost

e Debt maturity extended from
2.5years to 5 years. Due in
Apr 2016.
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HIBOR

HK$2,830M

HK$2,830 M

T
HK$270M HK$970M.-.
Oct 2013 Apr 2016{:_#

-
2.00% 0.91% {_.’

"

Enhanced financial flexibility
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As at 30 Sep 11 Debt Profile v" No refinancing requirement until Apr

2016
Total Debt ! HK$3,350 mil v" HK$3.0 billion unencumbered assets
provide financial flexibility
v -
Gearing Ratio / Aggregate Leverage? 20.1% Further debt headrogm qf HK$3.8 billion
before the 35% gearing limit
v' 100% of term loan was fixed through
Interest Cover 3 4.38 X plain vanilla swaps
v" Financing costs lowered by 11% in 3Q11
Effective Interest Cost ! 3.96% vs. 3Q10
Notes:

1. Excludes the debt front-end fee.

2. Following the dual primary listing on 20 April 2010, Fortune REIT is required to comply with the
regulatory regimes in both Singapore and Hong Kong. In Hong Kong, the limitation on borrowing
by a REIT is 45% of the total gross asset value in accordance with the REIT Code. In Singapore,
according to the Property Funds Appendix, Aggregate Leverage should not exceed 35% of
Deposited Property, but it may increase up to 60% with a credit rating.

3. Interest cover = EBIT / Total interest expense.

F@RTUNE Managed by

uEEREEREIT ARA Asset Management (Fortune) Limited 11

F‘RTUNE Stock Code | Hong Kong: 778 | Singapore: F25U

BEEXRRFR RE IT Managed by ARA Asset Management (Fortune) Limited

Results Highlights

Financial Results

Portfolio Performance
Asset Enhancement & Marketing Initiatives

Key Strategies




Hong Kong Economy

Period ended 30 Sep 2011

12 YoY% Growth
v' Growth in the second quarter was 5.1% over a year I
earlier, despite a more challenging external 3 i
environment. I I
. HH
v Government expects a real growth of 5-6% for I I I I
2011 as a whole, barring any abrupt external 0 ‘
shocks and allowing for some moderation in »
growth in the second half of the year.
-8
2Q04 2Q05
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Hong Kong Retail Sales
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Period ended 30 Sep 2011

The value of total retail sales for Jan to Sep
of 2011, increased by 25.4% over the same
period a year ago.

Retail sales continued to bode well on the
back of improving income condition and
vibrant inbound tourism.

like
supermarket

Non-discretionary spending sectors
food and beverage and
continued to register growth.
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Shopping mall rents benefiting from the
revived consumer confidence, rising for the
9th consecutive quarters since 2Q09.

In particular, Kowloon and New Territories
rents rose by 27% and 16% respectively over
a year earlier.
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Occupancy sustained at 93.5% despite AEIls vacancies

GRA (s.f.)

Actual
Occupancy

. Fortune City One (FCO)
Ma On Shan Plaza (MOSP)
Metro Town

. Fortune Metropolis

. Waldorf Avenue

. Caribbean Square

. Smartland

. Jubilee Square

© L N e U W NP

. Tsing Yi Square

=
o

. Nob Hill Square

=
=

. Centre de Laguna

[
N

. Hampton Loft

=
w

. Lido Avenue

-
~

. Rhine Avenue

Portfolio Total

F@®RTUNE managed by

414,469
310,084
180,822
332,168
80,842
63,018
123,544
170,616
78,836

91,779
43,000
74,734
9,836
14,604
1,988,352

(30 Sep 11)

100.0%
91.5%
99.5%

100.0%
99.5%

100.0%

100.0%
97.6%

100.0%

100.0%

100.0%
98.8%

93.5%
—

REERREREIT ARA Asset Management (Fortune) Limited

Actual Actual Strong leasing pre-commitment
Occupancy Occupancy
(30Jun11) (31 Dec 10) for AEls space at FCO and MOSP
98.2% 96.0% >Committed Occ. at FCO: 94.3%
100.0% 100.0% »Committed Occ. at MOSP: 99.5%
100.0% 100.0%
92.1% 98.4% Sortroli
ortfolio

99.7% 100.0% Occupancy 93.5%
100.0% 100.0% (as at 30 Sep 11)
99.2% 99.5%
100.0% 100.0%

A
97.5% 96.8% (as at 30 Sep 11) +14.8% y-0-y
100.0% 99.5%
100.0% 100.0% I

Rental
100.0% 100.0% :

Reversion _ 15.0%
100.0% 100.0% (for renewals in

YTD 3Q 2011)

98.1% 98.7%
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Strong leasing momentum. Only 6%" of expiry remaining for 2011.

Expiry Profile By Gross Rentable Area Portfolio Expiry Profile

% of occupied GRA As at 30 Sep 11
2013 &

As at 30 Sep 11 4Q 2011 2012

nd
Fortune City One 5.5% 26.0% 68. 5% .
H By Occupied GRA

M By Gross Rental Income 58.5% 59.6%

3. Metro Town 3.2% 18.0% 78.8%

5. Waldorf Avenue 3.5% 18.5% 78.0%
7. Smartland 28.7% 24.2% 47.1%
8. Jubilee Square 13.9% 50.6%  35.5% 29.8% 30.8%
9. Tsing Yi Square 7.3% 33.1% 59.6%

0, 0 9
11. Centre de Laguna 1.0% 11.9% 87.1% 11.7%

13. Lido Avenue 12.9% 51.7% 35.4% 2013 &
4Q 2011 Beyond
Portfolio Total 11.7% 29.8% 58.5%
Note:
1. Year-to-date figure of lease expiries remaining in 2011 based on GRA.
FORTUNE  Managed by
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Trade Mix Well Diversified To Meet Catchment Needs

By Gross Rentable Area Tenant’s Trade Mix By Gross Rental Income

Banking & Real Estate
Community Services
Electronics & IT
Fashion & Shoes
Food & Beverages
Gifts, Toys & Jewellery
Homewares
Entertainment & Sports
Services & Education
Supermarkets
WERVEES
Others
Vacant

Note:
1. As at 30 Sep 2011.
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AEIs at'Ma.On Shan Plaza

Subdivision of Chinese restaurant. Expected to complete by 2011

%QME%Q Renovated space 100% pre-committed

Ma On Shan Plaza Spent CAPEX of ~HK$12M; Achieved ROI of 73%

e .,.l -

‘ ~ Subdivision of forme | B
New Layout o ;
o sucxoriavse | Artist’s Impression
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Period ended 30 Sep 2011

AElS at Fortune City One

Phase 1 renovation commenced in 3Q 2011
Expect to complete in phases until end 2012

meres i @)

Fortune City One Allowed CAPEX of ~HK$100M; Target ROI 15%

Py N ; Construction underway

F@RTUNE Managed by
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Period ended 30 Sep 2011

AEIs at Foertune City One

The old ParkNShop space at Fortune City One has been reconfigured for higher paying tenants.
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Period ended 30 Sep 2011

AElS atJubilee Square

ﬁﬁﬁg A new refreshing main entrance to enhance mall positioning.
= Leverage on increased traffic from new development in the neighborhood.

Jubilee Square

New light boxes
generate additional
income stream
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Period ended 30 Sep 2011

A new brand for next phase.of.growth

F@®RTUNE
EE’E%%%‘EREIT

== %—11\—1\— =
A new brand architecture under Fortune REIT % 5] ﬁﬁ@g Eaﬂ%_tr]t Q

Fortune Metropolis Fortune City One

“Fortune REIT”, the listed entity, heads the brand

r
hierarchy and “Fortune Malls” will be the new bridging S8 ES ' #EER ‘

Ma Dn Shan Plaza Metro Town

asset brand applied across all 14 malls under

management.

All 14 malls will be given colourful new identities which
share the same logo, but with different hues to

reinforce the new Fortune Malls image.
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Period ended 30 Sep 2011

|mp|ementation of the new brand

As we launched the new “Fortune Malls” asset brand in July,
exciting brand features has gradually implemented across our portfolio.

| cerou Beat Forure

AXES
Be you. Be at Fortune
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Eecus on Suability and Sustainabiiity

# Operational

M Maintain occupancy levels at all malls

M  work closely with tenants to drive footfall and sales

A Asset Enhancement

I Embark AEIs to unlock asset value

4| Ongoing facilities upgrading and cost saving measures

A Capital Management

M A prudent approach on gearing ratio and interest cost

management
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“m— The Household Center
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New names.of properties after

Period ended 30 Sep 2011

rebranding

OoLD NEW
1. City One Shatin Property HE—MYE
2. Ma On Shan Plaza ERLES
3. Metro Town &R
4. The Metropolis Mall HEFHE
5. Waldorf Garden Property EEHIEYE
6. Caribbean Bazaar 3E 2o
7. Smartland EEERRS
8. Jubilee Court Shopping Centre (R E 5
9. Tsing Yi Square Property ERERNE
10. The Household Center BB R 15
11. Centre de Laguna Property BiEm Y=
12. Hampton Loft HRE
13. Lido Garden Property BEEE Y=
14. Rhine Garden Property EETEYE
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Fortune City One
Ma On Shan Plaza
Metro Town
Fortune Metropolis
Waldorf Avenue
Caribbean Square

Smartland

Jubilee Square

Tsing Yi Square
Nob Hill Square
Centre de Laguna
Hampton Loft
Lido Avenue

Rhine Avenue
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ARA Asset Management (Fortune) Limited

Anthony Ang
Chief Executive Officer
anthonyang@ara.com.hk

Singapore Office
#16-02 Suntec Tower 4
6 Temasek Boulevard
Singapore 038986

Tel: +65 6835 9232
Fax: +65 6835 9672

http://www.fortunereit.com

'
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Justina Chiu
Deputy Chief Executive Officer
justinachiu@ara.com.hk

Jenny Hung
Senior Manager, Investment and IR
jennyhung@ara.com.hk

Hong Kong Office

Units 5508-10, 55/F The Center
99 Queen’s Road Central

Hong Kong

Tel: +852 2169 0928
Fax: +852 2169 0968

http://www.fortunemalls.com.hk

AXES

Be you. Be at Fortune




