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In this circular, unless the context otherwise requires, the following expressions shall have the

following meanings:

“AGM” the annual general meeting of Unitholders to be held at
24/F, Admiralty Centre I, 18 Harcourt Road, Hong Kong
on Thursday, 29 May 2025 at 10:30 a.m.

“Board” the board of Directors

“Buy-back Mandate” general mandate proposed to be granted by Unitholders to
the Manager to buy back Units on-market on behalf of
Sunlight REIT, representing up to a maximum of 10% of
the aggregate number of Units in issue at the date of the
passing of the relevant resolution granting the general
mandate

“Code on Share Buy-backs” The Code on Share Buy-backs issued by the SFC, as
amended, supplemented and/or otherwise modified from
time to time

“Director(s)” director(s) of the Manager

“Henderson Concert Group” Henderson Land Development Company Limited
(恒基兆業地產有限公司) and its subsidiaries (including the
Manager), Shau Kee Financial Enterprises Limited and its
subsidiaries, and parties who are, or are presumed under
the Takeovers Code to be, acting in concert with any of
Henderson Land Development Company Limited and Shau
Kee Financial Enterprises Limited

“Latest Practicable Date” 24 March 2025, being the latest practicable date prior to the
printing of this circular for the purpose of ascertaining
certain information contained in this circular

“Listing Rules” the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, as amended,
supplemented and/or otherwise modified from time to time

“Manager” Henderson Sunlight Asset Management Limited
(恒基陽光資產管理有限公司), as the manager of Sunlight
REIT, or such other person as may from time to time be
appointed as the manager of Sunlight REIT

“Ordinary Resolution” a resolution of Unitholders passed by a simple majority of
the votes of those Unitholders present and entitled to vote,
whether in person or by proxy, at a duly convened meeting,
where the votes shall be taken by way of a poll, but with a
quorum of two or more Unitholders holding together not
less than 10% of the Units in issue
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“REIT(s)” real estate investment trust(s)

“REIT Code” Code on Real Estate Investment Trusts issued by the SFC,
as amended, supplemented and/or otherwise modified from
time to time

“SFC” Securities and Futures Commission of Hong Kong

“SFC Repurchase Circulars” the SFC’s circulars dated 31 January 2008 in relation to
on-market unit repurchases by SFC-authorized REITs, and
dated 24 May 2024 in relation to treasury units of
SFC-authorized REITs

“SFO” Securities and Futures Ordinance (Cap. 571 of the Laws of
Hong Kong), as amended, supplemented and/or otherwise
modified from time to time

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Sunlight REIT” Sunlight Real Estate Investment Trust, a collective
investment scheme constituted as a unit trust and
authorized under section 104 of the SFO

“Takeovers Code” The Code on Takeovers and Mergers issued by the SFC, as
amended, supplemented and/or otherwise modified from
time to time

“Trust Deed” the trust deed dated 26 May 2006 constituting Sunlight
REIT (as amended and restated from time to time)

“Trustee” HSBC Institutional Trust Services (Asia) Limited
(滙豐機構信託服務（亞洲）有限公司), in its capacity as the
trustee of Sunlight REIT, or such other person as may from
time to time be appointed as the trustee of Sunlight REIT

“Unit(s)” unit(s) in Sunlight REIT

“Unit Registrar” Tricor Investor Services Limited (卓佳證券登記有限公司),
or such other person as may from time to time be appointed
to keep and maintain the register of Unitholders

“Unitholder(s)” any person(s) registered as holder of a Unit
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7 April 2025

To: Unitholders of Sunlight REIT

Dear Sir/Madam,

CIRCULAR TO UNITHOLDERS IN RELATION TO
GENERAL MANDATE TO BUY BACK UNITS

AND
NOTICE OF ANNUAL GENERAL MEETING

1. INTRODUCTION

The purpose of this circular is to provide you with requisite information with respect to the
resolution to be proposed at the AGM relating to the grant of a general mandate to the
Manager to buy back Units on-market on behalf of Sunlight REIT pursuant to the SFC
Repurchase Circulars and to give you the AGM notice.
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2. GENERAL MANDATE TO BUY BACK UNITS

Proposed Buy-back Mandate

At the annual general meeting of Unitholders held on 29 May 2024, an Ordinary Resolution
was passed to grant a general mandate to the Manager to buy back Units on behalf of Sunlight
REIT up to 10% of the aggregate number of Units in issue at the date of the passing of the
resolution. Such general mandate will expire at the conclusion of the AGM.

As such, an Ordinary Resolution will be proposed at the AGM to grant a general mandate to
the Manager to buy back Units on-market on behalf of Sunlight REIT, representing up to a
maximum of 10% of the aggregate number of Units in issue at the date of the passing of such
Ordinary Resolution.

The Buy-back Mandate will, if granted, commence on the date of the passing of the Ordinary
Resolution approving the Buy-back Mandate and remain effective until the earliest of:

(a) the conclusion of the next annual general meeting of Sunlight REIT following the passing
of such Ordinary Resolution;

(b) the expiration of the period within which the meeting referred to in (a) above is required to
be held under the Trust Deed; and

(c) its revocation or variation by an Ordinary Resolution.

Sunlight REIT shall comply with the restrictions and notification requirements applicable to
listed companies purchasing their own shares on a stock exchange under Rules 10.06, 10.06A
and 10.06B of the Listing Rules, with necessary changes being made, as if the provisions therein
were applicable to Sunlight REIT. These restrictions and notification requirements include, but
are not limited to, dealing restrictions, restrictions on subsequent issues of new shares and
resale of treasury shares, reporting requirements and status of purchased shares.

Approval Required

Pursuant to the SFC Repurchase Circulars, the Manager proposes to seek Unitholders’
approval by way of an Ordinary Resolution at the AGM to grant a general mandate to the
Manager to buy back Units on-market on behalf of Sunlight REIT.

Under paragraph 3.3 of Schedule A to the Trust Deed, at any general meeting of Unitholders,
a resolution put to the meeting shall be decided on a poll (except where the chairman of the
meeting, in good faith, decides to allow a resolution which relates purely to a procedural or
administrative matter to be decided on a show of hands) and the result of the poll (or a show of
hands in the circumstances above) shall be deemed to be the resolution of the meeting.
Accordingly, the Ordinary Resolution to be proposed for approving the Buy-back Mandate will
be decided on a poll at the AGM or any adjournment or postponement thereof.
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Further, under paragraph 3.2 of Schedule A to the Trust Deed and paragraph 9.9(f) of the
REIT Code, at a meeting of Unitholders, where a Unitholder has a material interest in the
business to be conducted, and that interest is different from the interests of other Unitholders,
such Unitholder shall be prohibited from voting on its Units in respect of the resolution
relating to such business, or being counted in the quorum for such meeting.

At the Latest Practicable Date, to the best of the Manager’s knowledge, information and belief
after having made all reasonable enquiries, the Manager is not aware of any Unitholder who is
required to abstain from voting in respect of any of the proposed Ordinary Resolution in
relation to the Buy-back Mandate at the AGM or any adjournment or postponement thereof.

3. EXPLANATORY STATEMENT

Set out below is an explanatory statement providing further requisite information as required
under the SFC Repurchase Circulars to Unitholders to enable them to make an informed
decision on the Ordinary Resolution on the Buy-back Mandate.

Units in Issue

The Buy-back Mandate will, when approved at the AGM by way of an Ordinary Resolution,
allow the Manager to buy back a maximum of 10% of the number of Units in issue at the date
of the AGM.

There were 1,726,707,663 Units in issue at the Latest Practicable Date. Subject to the passing of
the Ordinary Resolution approving the Buy-back Mandate and assuming there is no change in
the number of Units in issue prior to the AGM, the Manager will be allowed under the
Buy-back Mandate to buy back a maximum of 172,670,766 Units on behalf of Sunlight REIT.

The number of Units in issue at the date of the AGM (as compared to that at the Latest
Practicable Date) will change as a result of (a) the buy-back of Units up to the date of the AGM
(if any) pursuant to the buy-back mandate granted by Unitholders at the annual general
meeting of Sunlight REIT held on 29 May 2024, if and to the extent that such Units bought
back are cancelled before the date of the AGM; and (b) the issue of new Units prior to the date
of the AGM as payment for part of the base fee and the variable fee of the Manager pursuant to
the Trust Deed, details of which will be made by way of an announcement on the date of
issuance. Accordingly, the maximum number of Units that the Manager will be allowed to buy
back under the Buy-back Mandate (when approved at the AGM) is expected to be different
from 172,670,766 Units.

Reasons for the Buy-back Mandate

The Manager believes that it is in the interests of Sunlight REIT and Unitholders as a whole to
seek a general mandate from Unitholders to enable the Manager to make on-market buy-backs
of Units on behalf of Sunlight REIT. Depending on market conditions and funding
arrangements at the time, buy-backs of Units may lead to an enhancement of the net asset value
per Unit and/or distribution per Unit, and will only be made when the Manager believes that
such buy-backs will benefit Sunlight REIT and Unitholders as a whole.
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Status of bought back Units

The Listing Rules were amended with effect from 11 June 2024 to, among other things, remove

the requirement to cancel repurchased shares and adopt a framework to govern the holding and

resale of treasury shares. Meanwhile, in accordance with the circular issued by the SFC dated

24 May 2024 regarding “Treasury units of SFC-authorized REITs”, REITs are permitted to

hold repurchased units in treasury and resell them provided that necessary updates are

incorporated in their constitutive documents, compliance manuals and/or other relevant

documents.

The Manager currently does not have the intention to amend the Trust Deed for such purpose.

Accordingly, the listing of all Units which are bought back by the Manager on behalf of

Sunlight REIT shall be cancelled upon purchase. The Manager will ensure that the documents

of title in respect of Units bought back are cancelled and destroyed as soon as reasonably

practicable following settlement of any such purchase.

Funding for the Buy-back

It is proposed that any buy-backs of Units under the Buy-back Mandate would be financed by

available cash flow or working capital of Sunlight REIT and the Manager will only apply fund

legally available for such purpose in accordance with the Trust Deed and the applicable laws of

Hong Kong.

There might be a material adverse effect on the working capital or gearing position of Sunlight

REIT (as compared with the position disclosed in the most recent audited consolidated

financial statements) in the event that the Buy-back Mandate is exercised in full at any time

during the proposed buy-back period. However, the Manager does not intend to exercise the

Buy-back Mandate to such an extent that it would, in the circumstances, have a material

adverse effect on the working capital or gearing position of Sunlight REIT.

Disclosure of Interests

To the best of the knowledge of the Directors having made all reasonable enquiries, none of the

Directors nor any of their associates (as defined in the REIT Code) has any present intention to

sell Units to Sunlight REIT in the event that the Buy-back Mandate is approved by Unitholders

at the AGM.

At the Latest Practicable Date, no connected person (as defined in the REIT Code) of Sunlight

REIT had notified the Manager of having a present intention to sell any Units to Sunlight

REIT, or had undertaken not to sell any of the Units held by him/her/it to Sunlight REIT, in the

event that the Buy-back Mandate is granted.
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Directors’ Undertaking and Confirmation

The Directors have undertaken to the SFC to exercise the power to make buy-backs of Units

pursuant to the Buy-back Mandate only in accordance with the provisions of the Trust Deed,

the applicable laws of Hong Kong, the REIT Code, the applicable provisions of the Takeovers

Code, the Code on Share Buy-backs and the Listing Rules and the guidelines issued by the SFC

from time to time.

The Directors have confirmed that neither the information under this section headed

“3. EXPLANATORY STATEMENT” nor the proposed buy-back has any unusual features

except in relation to the fact that Sunlight REIT is a real estate investment trust and that the

proposed buy-back is in respect of Units rather than shares.

Unit Prices

The highest and lowest prices at which the Units have traded on the Stock Exchange during

each of the twelve months immediately preceding the Latest Practicable Date were as follows:

Highest Lowest
(HK$) (HK$)

2024
March 1.93 1.62
April 1.75 1.48
May 1.96 1.67
June 1.83 1.67
July 1.78 1.65
August 1.98 1.67
September 2.02 1.77
October 2.13 1.87
November 1.96 1.79
December 1.90 1.80

2025
January 1.87 1.79
February 1.90 1.79
March (up to and including the Latest Practicable Date) 2.05 1.83
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Takeovers Code and Buy-back of Units

If a Unitholder’s proportionate interest in the voting rights of Sunlight REIT increases as a
result of the Manager exercising the powers to buy back Units on behalf of Sunlight REIT
pursuant to the Buy-back Mandate, pursuant to Rule 32 of the Takeovers Code, such increase
will be treated as an acquisition of voting rights for the purposes of the Takeovers Code.
Accordingly, a Unitholder or group of Unitholders acting in concert, depending on the level of
increase of the proportionate interest of the Unitholder or Unitholders, could obtain or
consolidate control of Sunlight REIT and thereby become obliged to make a mandatory offer
in accordance with Rules 26 and 32 of the Takeovers Code. At the Latest Practicable Date, the
Henderson Concert Group was interested in an aggregate of approximately 44.11% of the total
number of Units in issue.

In the event of full exercise of the Buy-back Mandate, and assuming that the number of Units
in which the Henderson Concert Group is interested remains unchanged, and that there is no
change in the total number of Units in issue from the Latest Practicable Date until the date of
the AGM, the Henderson Concert Group’s interests in Units would be increased to
approximately 49.01% and such increase will give rise to an obligation to make a mandatory
offer under Rule 26 of the Takeovers Code.

Previous Buy-back

No Units were bought back by Sunlight REIT (whether on the Stock Exchange or otherwise)
during the six months immediately preceding the Latest Practicable Date.

Trustee’s Confirmation and Consent

The Trustee has confirmed that, in its opinion (a) the Buy-back Mandate complies with the
requirements in the Trust Deed and the REIT Code, and (b) subject to Unitholders’ approval,
the Trustee does not have any objection to buy-backs of Units pursuant to the Buy-back
Mandate. The Trustee’s confirmation is being furnished for the sole purpose of complying with
the SFC Repurchase Circulars, and is not to be taken as a recommendation or representation by
the Trustee of the merits of the Buy-back Mandate or of any statements or information made
or disclosed in this circular.

The Trustee has not made any assessment of the merits or impact of the Buy-back Mandate,
other than for the purposes of fulfilling its fiduciary duties set out in the Trust Deed and the
REIT Code.

Directors’ Recommendation

The Board considers that the granting of the Buy-back Mandate to the Manager is in the
interests of Sunlight REIT and Unitholders as a whole. Accordingly, the Board recommends
Unitholders to vote in favour of the Ordinary Resolution relating to the Buy-back Mandate to
be proposed at the AGM.
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4. ANNUAL GENERAL MEETING

The AGM is convened to be held at 24/F, Admiralty Centre I, 18 Harcourt Road, Hong Kong on

Thursday, 29 May 2025 at 10:30 a.m., for the purpose of, among other things, considering and,

if thought fit, passing with or without modifications, the Ordinary Resolution set out in the

notice of the AGM, which is included on pages 10 to 12 of this circular.

For the purpose of determining entitlements to attend and vote at the AGM (or any

adjournment or postponement thereof), the register of Unitholders will be closed from

Monday, 26 May 2025 to Thursday, 29 May 2025, both days inclusive, during which period no

transfer of Units will be effected. In order to be eligible to attend and vote at the AGM (or any

adjournment or postponement thereof), all transfer documents accompanied by the relevant

unit certificates must be lodged for registration with the Unit Registrar, Tricor Investor Services

Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong not later than

4:30 p.m. on Friday, 23 May 2025.

Whether or not you are able to attend the AGM in person, please complete, sign and date the

enclosed form of proxy in accordance with the instructions printed thereon and return the same

to the Unit Registrar as soon as possible but in any event, not less than 48 hours before the time

appointed for holding of the AGM, or any adjourned or postponed meeting (as the case may

be). Completion and return of the form of proxy will not preclude you from attending and

voting in person at the AGM, or any adjournment or postponement thereof, or at the poll

concerned should you so wish.

5. RESPONSIBILITY STATEMENT

The Manager and the Directors, collectively and individually, accept full responsibility for the

accuracy of the information contained in this circular and confirm, having made all reasonable

enquiries, that to the best of their knowledge and belief, there are no other facts the omission of

which would make any statement in this circular misleading.

Yours faithfully,
On behalf of the Board

HENDERSON SUNLIGHT ASSET MANAGEMENT LIMITED
恒基陽光資產管理有限公司

(as manager of Sunlight Real Estate Investment Trust)
AU Siu Kee, Alexander

Chairman and Non-Executive Director
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Sunlight Real Estate Investment Trust
(a Hong Kong collective investment scheme authorized under section 104 of the Securities and Futures Ordinance

(Chapter 571 of the Laws of Hong Kong))
(Stock Code : 435)

Managed by
Henderson Sunlight Asset Management Limited

恒基陽光資產管理有限公司

Notice of Annual General Meeting

NOTICE IS HEREBY GIVEN that the annual general meeting (the “AGM”) of the unitholders
(“Unitholders”) of Sunlight Real Estate Investment Trust (“Sunlight REIT”) will be held at
24/F, Admiralty Centre I, 18 Harcourt Road, Hong Kong on Thursday, 29 May 2025 at
10:30 a.m. for the following purposes:

(1) To note the audited consolidated financial statements of Sunlight REIT together with the
independent auditor’s report for the 18 months ended 31 December 2024;

(2) To note the appointment of auditor of Sunlight REIT and the fixing of their
remuneration; and

To consider and, if thought fit, pass with or without modification, the following resolution as
an Ordinary Resolution:

(3) “THAT:

(a) the exercise by Henderson Sunlight Asset Management Limited (the “Manager”)
during the Relevant Period (as defined in paragraph (c) below) of all the powers of
the Manager to buy back units of Sunlight REIT (“Units”) on behalf of Sunlight
REIT on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”),
subject to and in accordance with the circulars issued by the Securities and Futures
Commission (the “SFC”) to management companies of SFC-authorized real estate
investment trusts (“REITs”) dated 31 January 2008 in relation to on-market unit
repurchases by SFC-authorized REITs and dated 24 May 2024 in relation to treasury
units of SFC-authorized REITs respectively, paragraph (b) below, the trust deed
dated 26 May 2006 constituting Sunlight REIT (as amended and restated from time
to time) (the “Trust Deed”), the applicable laws of Hong Kong, the Code on Real
Estate Investment Trusts, the applicable provisions of the Codes on Takeovers and
Mergers and Share Buy-backs and the Rules Governing the Listing of Securities on
the Stock Exchange, the guidelines issued by the SFC from time to time, and
applicable rules and regulations, be and is hereby generally and unconditionally
approved;
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(b) the aggregate number of Units which may be bought back or agreed to be bought
back on the Stock Exchange by the Manager on behalf of Sunlight REIT pursuant to
the approval in paragraph (a) above during the Relevant Period shall not exceed
10 per cent. of the aggregate number of Units in issue at the date of the passing of
this resolution, and such approval shall be limited accordingly; and

(c) for the purpose of this resolution, “Relevant Period” means the period from the date
of the passing of this resolution until the earliest of:

(i) the conclusion of the next annual general meeting of Sunlight REIT following
the passing of this resolution;

(ii) the expiration of the period within which the meeting referred to in (i) above is
required to be held under the Trust Deed; and

(iii) the revocation or variation of the authority conferred by this resolution by an
ordinary resolution of Unitholders at a general meeting.”

By order of the Board
HENDERSON SUNLIGHT ASSET MANAGEMENT LIMITED

恒基陽光資產管理有限公司
(as manager of Sunlight Real Estate Investment Trust)

CHUNG Siu Wah
Company Secretary

Hong Kong, 7 April 2025

Notes:

(a) Pursuant to the Trust Deed, any Unitholder is entitled to appoint proxy to attend and vote in his/her stead
at the meeting (or any adjournment or postponement thereof), but the number of proxies appointed by
any Unitholder (other than HKSCC Nominees Limited or a recognized clearing house within the
meaning of the Securities and Futures Ordinance) shall not exceed two. A proxy need not be a
Unitholder.

(b) In order to be valid, the form of proxy, together with the power of attorney or other authority (if any)
under which it is signed or a notarially certified copy thereof, must be returned to the unit registrar of
Sunlight REIT, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong (the “Unit Registrar”) as soon as possible but in any event, not less than 48 hours before the
time appointed for holding of the meeting, or any adjourned or postponed meeting (as the case may be).
Completion and return of the form of proxy will not preclude you from attending and voting in person at
the meeting (or any adjournment or postponement thereof) or at the poll concerned should you so wish.
In the event that you attend the meeting or adjourned or postponed meeting (as the case may be) after
having lodged a form of proxy, the form of proxy will be deemed to have been revoked.

(c) In the case of joint Unitholders, the vote of Unitholder who is first-named on the register of Unitholders,
whether tendered in person or by proxy, shall be acceptable to the exclusion of the votes of other joint
Unitholders. For this purpose, seniority shall be determined by the order in which the names stand in the
register of Unitholders.
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(d) For the purpose of determining entitlements to attend and vote at the AGM (or any adjournment or
postponement thereof), the register of Unitholders will be closed from Monday, 26 May 2025 to
Thursday, 29 May 2025, both days inclusive, during which period no transfer of Units will be effected. In
order to be eligible to attend and vote at the meeting (or any adjournment or postponement thereof), all
transfer documents accompanied by the relevant unit certificates must be lodged for registration with the
Unit Registrar not later than 4:30 p.m. on Friday, 23 May 2025.

(e) The voting of the resolution proposed at the AGM as set out in this notice shall be taken by way of a poll.

(f) If a Typhoon Signal No. 8 (or above), or ‘extreme conditions caused by a super typhoon’, or a Black
Rainstorm Warning Signal is in force at or at any time after 7:00 a.m. on the date of the AGM, the
meeting will be rescheduled. The Manager will publish an announcement on the websites of Sunlight
REIT at www.sunlightreit.com and HKEXnews at www.hkexnews.hk to notify Unitholders of the
arrangement on the rescheduled meeting.

The AGM will be held as scheduled when an Amber or a Red Rainstorm Warning Signal is in force.
Unitholders should decide on their own whether they would attend the meeting under bad weather
conditions bearing in mind their own situation.

(g) Please indicate in advance, not less than one week before the time appointed for holding the AGM, if
Unitholders, because of disabilities, need special arrangements to participate in the meeting. Any such
request should be made in writing to the Unit Registrar by post or by email at
Sunlightreit-ecom@vistra.com. The Manager will endeavour to make the necessary arrangements unless
there is unjustifiable hardship in arranging for them.
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