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T1H2023 Financial Performance

(HKS'M)

Revenue

Property operating expenses
Net property income
Finance costs

Income available for distribution

DPU (HKS cents)

Revenue

Improvements recorded in all
revenue streams including base
rental, carpark income, charge-
out income and turnover rent

Higher revenue also partly helped
by the absence of rental rebate in
1H2023

1H 2023 1H 2022

Property Operating expenses

= |ncrease in higher utilities costs, building
management expenses and advertising
and promotion expenses were partially
offset by savings in leasing commissions
and allowance for credit losses

= Cost to revenue ratio improved to 23.8%
from 24.7% for TH2022
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Finance cost

Sharp increase in
HIBOR since 2H2022

Higher borrowing level
following the
acquisition of Stars of
Kovan Property in Sep
2022



Income Contribution

1H2023 Revenue

HKS908.7M

79.0% Base rental': HKS717.5M

T1H2023 Revenue
HKS908.7M

0.7% Turnover rent: HKS6.5M

0.2% Other income: HKS1.5M

Notes: | 1. Including license income and atrium income.
2. Charge-out income includes utilities charges + management fees etc.
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Prudent Debt Management

Debt Maturity Profile’ (HKSM)

23.8% 3.2%

I Loan in HKD Loan in SGD* pums Gearing Effective borrowing cost?
1,500
Due in
, 4.6x ~63%
2023 2024 2025 2026 2027  Un-committed

Interest coverage Interest cost hedged
14.5% - 24.1% | 36.6% | 17.1% 7.7%

ia HKS21.1B

45% Loan:

100%

are sustainability-linked

Debt Headroom (up to 50%)

Unsecured Loan

Notes: | 1. As at 30 Jun 2023, total available loan facilities amounted to HKS10,379M. Of which, HKS9,588M were drawn.
2. Finance costs excluding change in fair value of derivative financial instruments

3. A SGD loan of SST100M (equivalent to HKS579M) was obtained to finance the acquisition of Stars of Kovan Property
4. HKS4.3B sustainability-linked loans in total, represents 45% of total committed facilities
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Portfolio Valuation

Portfolio Total Hong Kong Portfolio Singapore Asset

Hk$39,937M

A 0.1% from Dec 2022

Hks38,987M scs9OM

Remains Unchanged

A 0.1% from Dec 2022

@ Per sf (G) retail HK$12,300 psf Q
Acquisition of Stars of

6.\ AEEEE I HKS784,000 Kovan Property
completed in Sep 2022

Oa Retail cap rate 4.3%

NAV Per Unit
HKS14.39
W 0.9% from Dec 2022

Note: I As at 30 June 2023
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Portfolio Performance Highlights

Occupancy

94.1% @

As at 30 Jun 2023

= Portfolio occupancy remained
healthy despite major AEls
underway at +WOO

= F&B continues to see good
demand

Retention

77%

For TH2023

= Signed leases for a total of
378k sq.ft., representing 12.5%
of total portfolio area

= More than half of the leases

expiring in 2023 have already
been renewed or re-let
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Rental

Mixed

Performance

= Mixed recovery pace in
different sectors

= Sectors such as F&B,
Homeware and Electronics
continue to see a gradual
recovery



Lease expiry profile and trade mix

Necessity Trades WALE Lease Expiry in 2H 2023

mwd 0 U
(0] - (o)
’ 69 /O @ 1 .3 Yrs :-: 563ksq.ft OR 1 8 /O of rental
By rental income By rental income
Te“%‘;‘g%ﬂggg Mix By Gross Rental Income

By Gross Rentable Area

Community Services 0.9%
Food & Beverages 27.5%
Homewares
Services & Education 24.0%
Supermarkets
72 8% 1.0% Wet Markets 1.3% 69 oo/
= Banking & Real Estate o™ °
Necessity 0.9% Electronics & IT 2.0% Necessity
Trades 1.9% Fashion & Shoes 2.7% Trades

3.1% Gifts, Toys & Jewellery 3.5%

4.3% Entertainment & Sports 2.4%

3.5% Others 1.8%

5.9% Vacant -
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Leasing momentum picking up

Increased leasing enquiries for new space

F&B and Household are among the top expanding sectors
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Hourly Carpark Income and Footfall

As % of 2018 Pre-COVID average As % of 2018 Pre-COVID average
. . ----- . ‘
Pre-COVID 2023 2022 Pre-COVID 2023 2022
140% 140%

122%

120% 120%

100% ————————————— I B N B BN B . NN N BN .

85% 87% 89% 88% 91% 94%
o—o—o0— % * o
80% ® 89%

100%

80%

pe 87% | 85%
60% 60% e L
40% 40%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
= 1H2023 hourly carpark income increased = Footfall gradually improved during 1TH2023,
26.1% YoY, partly helped by a low base in increased 20.3% YoY but yet to return to its
TH2022 and increased hourly fee pre-COVID level
= Reached its 2018 pre-COVID level in 2H2022 = Impacted by increased outbound travels
and mostly above the level during TH2023 especially during holidays and long weekends
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Marketing to draw footfall and drive tenants’ sales

Festive celebration and stage event EV carshows bring in footfall &
atrium income

. 13.3.2023-26.3.2023 ’

p | memazining | @

Laguna Plaza A\I Fortune Metropolis

FORTUNE REIT | TH2023 Financial Results | Page 14



FORTUNE REIT | 1TH2023 Finan

Results Overview
Capital Management
Portfolio Performance

Marketing Campaigns

@ Enhancement Initiativ

Sustainability Progres

Outlook & Strategies

——
———

Results | Page 15

=



AEls at +W0O Phase 2

—— \+ %
%inﬂk

= To solidify +WOOQ’s leadership
position in Tin Shui Wai and capture
new demand from the expanding
population fueled by Northern
Metropolis development plan

CAPEX Target Completion

HKS300M 1H 2024

= 82% leasing commitment achieved
for Stage 1 and Stage 2 so far

= Stage 2 of the project to complete in
3Q2023. Stage 3 will follow and

expected to complete by 1H2024 lMascot installation as new attraction
at Atrium

‘Ceiling features lighten up the corridor

—
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+WOO Phase 2 - AEls attract new tenants and drive footfall

Enhanced retails offerings
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+WOO - HK's first Interior Green Certification for a shopping mall AEls

100 pieces of solar panel on roof top <Q
— &b . ) 344 S

6 EV chargers at carpark:

o

Enhance indoor environment through
ventilation and natural lighting ¢

-_::':“-5 1S "'.:-

Adopt eco-friending materials to
minimize carbon footprint
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Metro Town - Space Reconfiguration and Tenant Repositioning

%‘Bﬁ_}%}e g CAPEX Completion Return on Investment
oo Toun HKS5.3M Jan 2023 11%

= Subdivided a 8,500 sq.ft vacant kindergarten together with 2 adjacent
shops into three shops to cater for new demand

= Enhance offerings and bring in new F&B and Household tenants

=  More efficient layout with a widen and more prominent shop fronts
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Sustainability Achievements

st SCIENCE
1S HK REIT SASED

Received SBTi approval TARGETS
for near term emission reduction tal‘get DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

5-Star

Highest rating in GRESB 5
for 2 consecutive years

6 'YI’ in consecutive [ I

Hang Seng Corporate INDEX
Sustainability Benchmark Index | l

BEAM PLUS certification on wide range of aspects across the portfolio

2 Platinum 1stHK Mall =1 | 2 Excellent \*/

. S PLATINUM . L
Highest rating in % Green Certification O Highest rating in ' ~
Comprehensive Scheme for renovation Water Use & Energy Use s |
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Persistent commitments to ESG

1,000+ =  10csr

Solar Panels in 5 malls =™ :
To avoid 154 tons GHG p.a. Fvents in THz2023

85%cra = 100%

[ |
. i n-m HK assets certified as
Equips with BMS by 2023 .} Green Buildings

45% o 143k

: & Grown and donated by
Sustainable Loans Farm@Fortune in TH2023
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Outlook and Strategies

Portfolio
Optimization

Wi

= Proactive lease management to
improve occupancy

= Recovery in rental likely to be
gradual and slow, with leasing
market improved modestly so far

= Although some trades show weaker
demand at present, this presents
opportunity to optimize trade mix for
enhancing leisure / lifestyle
offerings

Cost and
capital management

5%

= Focus on ways to mitigate the
elevating operating cost including
labour and utilities cost

= 63% of debt hedged to fixed rate
with hedged portion to stay around
similar level throughout 2023

= No further refinancing needs until
late 2025 following the HKS1.5
billion refinancing to be completed
in Oct 2023
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Market

recovery
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= HKSAR's “Happy Hong Kong
Campaign” to attract tourist and
stimulate economic growth

= | ow unemployment and
disbursement of CVS will continue
to support local consumption and
drive tenant sales

= Nevertheless, retail sales growth
expected to slow in 2H2023, off a
higher base from 2022

= Qutbound travel may also take away
portion of local spending overseas



\ ADDITIONAL
- INFORMATION

Active Leasing Asset Enhancement Yield-accretive
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Investment highlights

HK$39.5B

Portfolio
Valuation

HK$11.3B

Market
Cap

¥ ‘4 Fortune C&y One ‘:’Vv
K T IITT

Fortu ne C|ty Or\e
L

®

Fortune Metropolis

20 years

of proven
track record

Note
1. Asat 30 Jun 2023.

LT
=
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.

69% income

from non-discretionary

A pure-play in
resilient sector of
neighborhood malls
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MSCI index § Highest 5-Star

GRESB Rating

Inclusion in World
Small Cap




A Hong Kong-Focused Neighbourhood Mall Portfolio

9

Laé’féu Island

(2 Flagship Malls in HK
eOhemnenns
O Fortune City One
New m o 1 y
Territories O a € +woo
TaiWai .
al-ﬂa l ......... o o Fortune Metropolis

E Pl
v A .

L
R, b “‘.' G
Mei Foo“m[‘. EKc_ywlbon Tong a .

’*'-‘,. : Hung Hom
O D .......... A
Hong Kong " Singapore
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17 Assets

16 neighborhood malls in Hong Kong
1 suburban retail property in Singapore

3 million sq.ft.

Total GRA

2,793 nos.

Carparking spaces



TESHNENPSTENERSY  An attractive distribution yield of 8.0%
with Attractive Yield

8.0%

5'2%
3.5% 3.7%
I I 3
Fortune REIT's HS Property Index HS Index HK 10-yr Govt. HK Composite
Dividend Yield'! Dividend Yield® Dividend Yield®>  Bond Yield ° Interest Rate’

Sources: | Company Data, Hang Seng Indexes, Hong Kong Monetary Authority

Notes: | 1. Based on the closing unit price of HKS5.64 as at 30 Jun 2023.
2. As at 30 Jun 2023
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Income

Statement Revenue 908.7 867.5 +4.7%
Property operating expenses (216.0) (213.9) +1.0%

(YoY comparison) Manager’s performance fee (20.8) (19.6) +6.1%
Net property income 671.9 634.0 +6.0%
Manager’'s base fee (58.8) (58.5) +0.5%
Finance costs’ (207.5) 294.3 N/A
Change in fair value of investment properties (34.7) (382.6) N/A
Other items? (4.0) (2.6) -53.8%
Profit before taxation 366.9 484.6 -24.3%
Income tax expense (87.8) (95.6) -8.1%
Profit for the year 279.1 389.0 -28.3%
Income available for distribution 447.7 456.9 -2.0%
Payout Ratio 100% 100% -
DPU (HKS cents) 22.36 23.05 -3.0%

Notes: | 1. Include change in fair value of derivative financial instruments.
2. Include interest income and trust expenses
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Income

Statement Revenue 908.7 896.9 +1.3%
Property operating expenses (216.0) (213.9) +1.0%

(HOH comparison) Manager’s performance fee (20.8) (20.3) +2.5%
Net property income 671.9 656.2 +2.4%
Manager’'s base fee (58.8) (59.9) -1.8%
Finance costs’ (207.5) 13.1 N/A
Change in fair value of investment properties (34.7) (313.4) N/A
Other items? (4.0) (3.3) -21.2%
Profit before taxation 366.9 292.6 +25.4%
Income tax expense (87.8) (179.0) -50.9%
Profit for the year 279.1 113.6 N/A
Income available for distribution 447.7 420.4 +6.5%
Payout Ratio 100% 100% N/A
DPU (HKS cents) 22.36 21.10 6.0%

2. Include interest income and trust expenses

Notes: I 1. Include change in fair value of derivative financial instruments.
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Balance

sheet HK$'000 30 Jun 2023 31 Dec 2022 Gearing ratio
0
Current assets 289,148 322,410 23.8%
Non-current assets 39,972,507 40,012,773
Total assets 40,261,655 40,335,183
iabil Portfolio valuation
Current liabilities 3,262,103 3,243,964
HKS39,537M
Non-current liabilities 8,182,032 8,163,918
Total liabilities 11,444,135 11,407,882
Net assets 28,817,520 28,927,301 NAV per Unit
Units in issue’ (‘000 units) 2,002,210 1,992,462 HKS$14.39

Note: I 1. Include units to be issued.
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Portfolio
occupancy

Occupancy
Fortune REIT’s portfolio GRA(s.f.)
30 Jun 23 31 Dec 22 30 Jun 22

1. Fortune City One 414,469 98.7% 98.0% 98.0%
2. +WO0O0 665,244 89.1% 89.4% 88.6%
3. Ma On Shan Plaza 310,084 99.2% 99.4% 99.5%
4. Metro Town 180,822 100% 93.7% 99.0%
5. Fortune Metropolis 332,168 82.9% 82.3% 83.6%
6. Laguna Plaza 163,203 98.9% 99.1% 98.9%
7. Belvedere Square 276,862 92.6% 92.1% 91.0%
8. Waldorf Avenue 80,842 98.8% 100.0% 100.0%
9. Caribbean Square 63,018 98.6% 100.0% 99.1%
10. Jubilee Square 170,616 98.8% 97.0% 95.3%
11. Smartland 123,544 90.5% 97.5% 98.2%
12. Tsing Yi Square 78,836 100.0% 100.0% 99.1%
13. Centre de Laguna 43,000 93.8% 96.7% 92.0%
14. Hampton Loft 74,734 100.0% 100.0% 100.0%
15. Lido Avenue 9,836 100.0% 100.0% 100.0%
16. Rhine Avenue 14,604 100.0% 100.0% 100.0%
17. Stars of Kovan Property 22,638 100.0% 100.0% N.A.

Portfolio Total 3,024,520 94.1%

FORTUNE REIT | 1TH2023 Financial Results | Page 32




23 August 2023

Ex-date

il

22.36 HK cents

DPU for the 6 months ended 30 Jun 2023

24 August 2023

Record Date

HHE

22 September 2023

Payment Date

X ‘.\’ ) y g ):,f,t“' 2 y N, x
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Portfolio valuation breakdown

. . 1
(13) Stars of Kovan Portfolio Valuation™ (HKSM) - .
Property 1.4% B (1) Fortune City One 8,105 Portfolio valuation
B 2 +woo 7,895 HKS39,537M
B (3) MaOnShan Plaza 5,613
" (4) Metro Town 3,606
(1) 20.5% (5) Belvedere Square 2,465
(8) 4.5% (6) Laguna Plaza 2,412
B (7) Fortune Metropolis 2,379
(7) 6.0% I (8) Waldorf Avenue 1,771 : .
(9) Caribbean Square 1,212 HK Spllt SG Spllt
(6) 6.1% B (10) Jubilee Square 931 HK$38,987M SGSQSM
(2) 20.0% B (11) Tsing Yi Square 833
(12) Smartland
5) 6.2%
15) 6.2 ] S o ovan po ] k0 Qﬁa
B (14) Centre de Laguna 326
(4) 9.1%
. (3) 14.2% (15) Hampton Loft 323
B (16) Lido Avenue 205
(17) Rhine Avenue 130 98.6% in HK 1.4%?2 in SG

Notes: | 1. Valued by Colliers as at 30 Jun 2023
2. Based on valuation of S$95 million and an exchange rate of 5.79
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Acquisitions for Growth

Asset Portfolio grew >11 times in 19 years
AUM increased to HKS39.5 billion

from HKS3.3 billion since IPO

\ / +W0O Laguna Plaza Stars of Kovan

Property

Provident Square
Metro Town Belvedere Square

Rhine Avenue Caribbean Square ‘ 1 mall
Lido Avenue Hampton Loft +1 Divestment +1
\\ / Centre de Laguna mall mall

Provident Square
Tsing Yi Square

sold at
Jubiliee Square Waldorf Avenue . 89% premium
Smartland B e Ciy O +3 Divestment
Nob Hill Square1 malls Nob Hill Square
Ma On Shan Plaza + 6 48%s|glrde::1ium
Fortune Metropolis malls

2003 (2005 2009 Gy (20130 015
IPO
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Proven Track Record in AEls

Property / Enhanced Area Completion

Metro Town -10,000 sf 1Q 2023

+WO0O Phase 1 - 200,000 sf 3Q 2019

Belvedere Square - 126,000 sf 4Q 2015

Ma On Shan Plaza - 59,000 sf 4Q 2013

(previously a supermarket)

Fortune City One Market - 27,000 sf 3Q 2013

Jubilee Square - 55,000 sf 2Q 2013

Fortune City One - 200,000 sf 2012

Fortune City One Plus - 70,000 sf 2010

Ma On Shan Plaza - 50,000 sf 2011

previously a Chinese restaurant

Waldorf Avenue - 41,000 sf 2008

Note: I 1. Increase in revenue per year divided by the CAPEX spent.

CAPEX (HKS$)
5.3M

150M

80OM
15M
20M
15M
100M
30M
12M

16M

ROI'

11%

10.5%

20.3%

60%

>25%

>25%

>25%

22%

73%

87%
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AEls at Belvedere Square Phase 3

N 4 CAPEX Completion ROI
E55@)  HKSBOM 402015 >20%

Belvedere Square

Enhanced offerings after AEls

L
2
’
t
Y
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AEls at Fortune City One

CAPEX Completion ROI

e C
Zae—iie) HKSI50M 302013 20%

ortune City One

il
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Food court renovation at Fortune Metropolis

Area CAPEX Completion

15,000+« HKS$S16M  1Q2022

A new dining experience via digitalized food
ordering and rejuvenated seating area
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Hong Kong Economy — Improving Macro Conditions

L 4
L 3

GDP 3l0 3l1 2|9 2l6 e 3la 3la " 3| J[*\'“‘SQ
< —— %++,Ww . L - -3 -8 a 4,\‘ 1.5 50
¢ g \/\:[ +1 ° /0 YoY
YoY % Change GDP
in real terms —e—GDP Q2 2023

4Q 4Q 4Q 4Q 4Q 4Q 4Q 4Q 4Q 4Q 4Q 4Q
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Composite 5‘\7 S 4w9 2.9 2.4
W b“\‘\’3‘4 il 117 2/5 . .
CPI N AT 2019 | +7.9%
CPI, headline composite

Headline
YoV (%) In June 2023

Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2.9%

Unemployment Rate
\‘\‘2.9 April to June, 2023

Unemployment

Seasonal adjusted (%) 3/3 3l2 3)2 3/3 33 3[3 slo 3
2

P U UV o U Wb WPUDIN o 8 A

Dec 11 Dec 12 Dec 13 Dec 14 Dec 15 Dec 16 Dec 17 Dec 18 Dec 19 Dec 20 Dec 21 Dec 22

Source: I Census & Statistics Department, Hong Kong
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Hong Kong Retail Sales and Restaurant Receipts

° |
Retall SaleS Value (aS % of 2018 pre-COVID Ievel) " For 6M2023, total retail Sales

value increased 21% YoY

120%

100% 95.1%  —*—Supermarkets = Benefited from the surge of
o 87.7%  —e—Total Retail Sales inbound visitors, tourist-driven
sectors such as Jewelry &

80% 83.7% .
dory e Footwear Watches, Clothing & Footwear,
60% —e—Jewelry & Watches Medicines & Cosmetics
65.4% .
—e— Medicines & Cosmetics outperformed YTD, returning to
Ao 65% to 84% of pre-COVID level
20% in Jun 2023.
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23
|
Restaurant Receipts (as % of 2018 pre-COVID level) = For 6M2023, restaurant receipts
120% increased 47% YoY; reached
104.8% —e—Fast food shops 94% of pre-COVID level in Jun
o 99.5%  —e—Non-Chinese restaurants 2023
80% 93.8% sl Restaurant Receipts "  Chinese restaurants increased 5
82.4% consecutive quarters and
60% —e—Chinese restaurants reached 82% of pre-COVID level
20% = Fast food shops already
surpassed pre-COVID level
20% Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23

Source: I Census & Statistics Department, Hong Kong
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Tourist Spending partially offset by Outbound Travels

3500000 oo = Tourist arrivals averaged at about 2.8
. — Total amvals 55, 57%  58% - million per month in 2Q2023, recovering
o 49% — > to 56% of 2018 pre-COVID level

2,500,000 From Others 30%

2,000,000 I From Mainland 28%

1,500,000

40% =  About 80% of tourists came from
30% Mainland China

20%

10%

0%

1,000,000
500,000
0 I

Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23

. |
Outbound Travels by HK Residents = Hong Kong residents’ outbound travels

averaged at about 6 million per month in

7,000,000 B3% - g% 90% : o
- 000,000 Outbound travels 76% ° 80% 2Q2023, approximately 79% of 2018
OO0 as % of 2018 63% 0% pre-COVID level
>/000,000 Il outbound travels 60% . .
4,000,000 S0% = |ncrease in outbound travel is expected
3.000,000 40% to continue, as flight capacity gradually
) 600,000 30% expands, which may take some local
o 20% spending overseas
1,000,000 10%

0 0% Source: | Immigration Department, HKSAR Government

Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 PartnerNet, Hong Kong Tourism Board

C&SD: HK Monthly Digest of Statistics
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Singapore - Retail market performance

o/ HehL S$B Retail sales picking up steadily post-covid
+0.6A’ MTI ts GDP t b o o
expects o grow by ; ; —aOnli ; 4.31
\'( )4 B0 b S (o Retail Sales Value (Excl. Motor Vehicles) Online gglfs Proportion - . o
For 1H 2023 4.00 35, 3.59 - 334 351347 343 203 , 518345 341 40%
3.00 e 281 276 _22 30%
: 2
18.6% )
Retail Sales 200 18/5%189% || 1 8 ob tigks, 20%
Compared to 1.7% YoY in | L) nf 12.5%
0% 14.1% .5% % 0
May 2023 1.00 1 14.2% 13-7%13'61/3.4% ik
6.4%
0.00 0%
Jun-20 Dec-20 Jun-21 Dec-21 Dec-22 Jun-23
14.3% Online sales?
el 12 6% for the sub-sector of SSpsf Suburban retail rents has been resilient during pandemic
For Jun 2023 Y K
permar et $45
$38.6

Suburban rent $35 —o

Orchard $35.2

—o—o—o0—¢

$29.7
Suburban retail rent 30 o R ‘ ——0—0——o—6—0—0—¢
continue to rise further 2 ¢ ¢ ¢ ¢ ¢ ¢ Suburban $31.2
S25
Source: | SingStat, Ministry of Trade and Industry (MTI), S20
Note: | CBRE Singapore 19-1Q 19-2Q 19-3Q 19-4Q 20-1Q 20-2Q 20-3Q 20-4Q 21-1Q 21-2Q 21-3Q 21-4Q 22-1Q 22-2Q 22-3Q 22-4Q 23-1Q 23-2Q

1. Retail Sales Index, (2017 = 100), At current
prices, quarterly

2. Excluding motor vehicles
FORTUNE REIT | 1TH2023 Financial Results | Page 43



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 financial results of Fortune REIT and may not be copied,
reproduced, published 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.

This document does not constitute an offer or invitation to purchase or subscribe
for any units or related financial instruments of Fortune REIT in Hong Kong 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.

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. 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 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.

No representation or warranty as to the information contained in this document'’s
accuracy or completeness, or the reasonableness of any opinion expressed herein,
or the reliability of any project or forecast contained herein, is made and no
reliance should be placed on this document in making any business or investment
decision. All opinions expressed herein are based on information available as of
the date hereof and are subject to change without notice.

None of the REIT Manager, Fortune REIT, nor any of its respective officers,
employees, agents, representatives and/or associates shall have any responsibility,
liability whatsoever (in negligence or otherwise) for any loss howsoever arising
from, relating from or based upon any use of this document or its contents or
reliance upon any opinion or statement contained herein or for any errors or
omission of any kind or otherwise arising in connection with this document. The
exclusion of liability provided herein shall protect the REIT Manager, Fortune REIT,
its officers, employees, agents, representatives and/or associates in all
circumstances. In addition, by attending this presentation, you agree to waive any
and all claims for liability against the REIT Manager, Fortune REIT, its officers,
employees, agents, representatives and/or associates in all circumstances.
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CONTACT US

ARA Asset Management (Fortune) Limited

Justina Chiu
Chief Executive Officer
justina.chiu@esr.com

Jenny Hung
Deputy Chief Executive Officer
jenny.hung@esr.com

www.fortunereit.com
www.fortunemalls.com.hk

.......................
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