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Financial Highlights

/

4 I
@ Revenue *
HK$460.4M
A 2.0%

(2024: HK$451.4M)

\ J

4 )
@ Payout Ratio
90%

(2024: 95%)
\ J

.

@ Net Property Income *

HK$383.7M

o Property operating
A 6.2% expenses reduced with
(2024: HK$361.2M) improved efficiency

-

/

@ Distribution Per Unit

HK26.33 cents

(2024: HK27.40 cents)

Interim: HK13.11 cents
Final: HK13.22 cents

.

@ Total Distributable Income

HK$240.0M

A 24%

(2024: HK$234.4M)

Steady growth
year-on-year

~

-

* Adjusted to reflect the step-up rent mechanism in leases and excluding depreciations, where appropriate.

@ Annualised Yield

9.4%

Based on the closing
unit price of HKS2.80 on
31Dec 2025




) Breakdown by Properties

| @ Revenue* @ Net Property Income *
f;xjjjf Wuhu Wuhu
LT 4.8% Foshan 4.2%
11.5%

Foshan
1M.7%

Changsha

Changsha 10%

10.7%

Hong Kong Hong Kong
72.8% 74.3%

g AN

* Adjusted to reflect the step-up rent mechanism in leases and excluding depreciations, where appropriate. ;?j}___ i H



Property Overview

As of 31 December 2025
Changsha Wuhu
98.0% 95.9%
(2024 98.9%) (2024 95.4%)
Total GLA
t
427,657 sg.m. ke
Hong Kong Foshan
Total Valuation 94.8% 100.0%
HK$ 6,171 M (2024: 97.3%) (2024: 100.0%)
(2024: HK$ 6,731M) :
N

Overall Occupancy

96.9%

(2024: 98%)

SFH Occupancy
80.7%

(2024: 80.3%)



| SF Leases Renewal

Majority of subsisting leases with the SFH Group tenants
were due to expire in 2026

Renewed Leasing Framework Agreement in January
2026 to set out the terms and conditions and pricing
policy governing the new SF leases until end of
December 2031

Renewed all major leases with the SFH Group tenants
across all four properties to strengthen the strategic
alignment, safeguard income stability and maximize
occupancy

Staggered expiry of new leases to reduce market risks
going forward
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SF Leases Renewal

SF occupancy as in Annual Rental

Property Rental Reversion % of GLA Increment

Hong Kong -20% 66.8% (-3.4ppt) 2/3/5 years -
Changsha -35% 95.9% (+20.4ppt) 59 months - 5 years 0-2%
Foshan -39% 99.9% (unchanged) 3 years -

Wuhu -45% 91.1% (unchanged) 5 years 2%

« Terms of new SF leases realigned to prevailing market levels to reflect market downturn in past few years



Leases Expiry PrOfile Leases Expiry of Individual Properties

Taking account of the confirmed leases renewal as of 12 March 2026 (%0 of Property’s GLA)

95.2%

Tsing Yi Changsha

Leases Expiry of All Properties

(% of Total GLA) ZEC
44.4%

13.5%

151%

More diverse expiry profile

3.4% 0.5% 3.6% - 1.20/0 2.00/0 & 3 T
[ ] [ ] " |
2026 2027 2028 2029 2030 2031 2026 2027 2028 2029 2030 2031
22.0% 99.9% 86.6%
2(1(”%6 FQDS’I&’? V”ij”J

3.0% 9.3%

6.3%
—— -
A 39 10 ; A0
i - 03%  01% 01%

2026 2027 2028 2029 2030 2031 2026 2027 2028 2029 2030 2031 2026 2027 2028 2029 2030 2031




Valuation of Assets

Valuation (Million) Capitalisation Rate
Property
Hong Kong HKS 5,120.0 HKS 5,620.0 -8.9% 4.25% 4.25% -
Changsha RMB 416.9 RMB 452.8 -7.9% 5.55% 5.55% :
Foshan RMB 371.8 RMB 416.5 -10.7 % 5.45% 5.45% -
Wuhu RMB 156.3 RMB 175.3 -10.8% 9.70% 9.70% -

Primarily attributed by the drop of market rental adopted by the principal valuer, reflecting a softening of the
logistics real estate market, a more cautious outlook on the economy and demand-supply dynamics of the
respective region



Loans Overview

HK Property Mainland Property
Portfolio Value s : \ KEHoS M (750)
HKS 5,120M (83 % : 0
HKS 6,171M
HKD Borrowings RMB Borrowings
Borrowings D HKS 313M
HKS 2,159M (87 %)
HKS 2,472M (13%)
Fixed-rate 5
Borrowings 42% HKS Borrowings 58% HKS Borrowings RME
(fixed w/ IRS till 2027) (floating) BOFFOV_VmQS
360/0 (floating)
Overall
Weighted Average

W 49 bps (voy) Gearing Ratio  [e¥ X LA

A 2.6 ppt oy

Interest Rate
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Loans Expiry Profile

Prudent capital management by successfully

refinancing RMB loans in advance for a much
HKS Term Loan (HKS 2,159M *) longer maturity of 10 years to enhance cash

: . management flexibility
—— E— 9 2-year extension option
Maturity: Sep 2027

a

Changsha RMB Loan (RVMB227M *)

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII) Or/g/na/ChangshaRMBloan(MaturltyMay2030)

Refinanced Changsha RMB loan (Maturity: Nov 2035) )

Wuhu RMB Loan (RMB 55M *) Nov 2035
===y Original Wuhu RMB loan (Maturity: Apr 2026) f

Refinanced Wuhu RMB loan (Maturity: Nov 2035) E

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

* All outstanding loan amounts are as of 31 December 2025. 11



ESG Achievements
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GRESB
2025 GRESB 5-Star Rating & Public Disclosure Level A

Hong Kong Quality Assurance Agency

Gold Seal for Contribution to Sustainable Property -
Promoting Environmental Protection & Promoting Community Care

Hong Kong Investor Relations Association
Grand ESG Award

Roadshow China
Best ESG Award

KPMG China
Green Finance Pioneer

Bank of China (Hong Kong)
EcoPartner & Certificate of Low-Carbon Commitment

Hong Kong ESG Reporting Awards
Best ESG Report - Small Cap (Commendation)

The Chamber of Hong Kong Listed Companies

Corporate Governance Excellence Award & Honourable Mention
for ESG Excellence

TVB

ESG Special Recognition Award
12



ESG Snapshots
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Headwind for Hong Kong Market

Reduced Demand - Imposes downward pressure on both rents and occupancy

 Macro-Uncertainties:

Geopolitical tension and looming tariff
* Risk-Adverse Sentiment from Occupiers:

Occupiers are cost-sensitive and negotiate for aggressive rent reductions

Overall and Prime Warehouse Rents Prime Warehouse Vacancy (%)

Gross Effective Rents (HKD psf pm) Vacancy Rate (by %)

16 -

12 - 11.2
14 ﬁj 0 -
8 -
12 - 12.9 5
10 - = Prime Warehouse e \/\/arehouse 4 -
2 .
8 T T T T T T T T T T T T T T T T T T T T T T 1 D T T T T T T T T T T T T T T T T T T T
\ Overall Rent Overall Vacancy
0
V 12.5% (vov) 11.2% 1

Source: Cushman & Wakefield



New Supply Adds Pressure to HK Market

Significant Supply Pipeline:
New Supply in Kwai Tsing in 2026 - 2030

GFA: 6.44M sq.ft.  Significant Supply Pipeline:
Approximately 9 Million sq.ft. new supply in
A 9 Milion sq.ft. (2027-2030) Kwai Tsing Area (2027-2030)
* Market Impact:
Surge in inventory will intensify downward

GFA: 2.45M sq.ft.
pressure on rent and occupancy

0 0 0

2026 2027 2028 2029 2030

1511/

Source: Colliers



- Pressurized China Market

2025 Q4
China Overall Stock: 136M sq.m.
China Average Vacancy: 18.3%

Reduced Demand

 China’s economic deceleration:
Northern

Stock: 37M sq.m. Imposes pressure on retail and logistics market
Vacancy: 23.3%

e Tariff and trade tension:

Central
Stock: 11M sq.m. SEI Property Add challenges to e-commerce
Vacancy: 11.9% Vacancy: 4.1% :
Southwestern * Regional Performance:
Stock: 15M sq.m.
Vacancy: 9.2% SF Chanasha Propert Eastern . . -
Vacagcy: oy Stock: 50M sq.m. Southern China outperforms the North in general, with lower
Vacancy: 22.0%
vacancy rates
Southern SF Foshan Property - ;

X Stock: 23M sq.m. Vacancy: 0.0%
Vacancy: 12.0%

Source: Cushman & Wakefield
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New Supply Adds Pressure to China Market

China Overall Rent (asking)

Current Stock v 6.2%
136M sq.m. :
r ) Abundant Supply

* Demand/Supply Imbalance:
Weak demand with significant stock and new supply
 Landlord’s Strategy:

Future Supply Price-for-volume to secure occupancy
(2026 - 2028)
16M sg.m.

3 Surge in inventory will intensify downward pressure on

* Market Impact:

rent and occupancy y

ey
Source: Cushman & Wakefield



Global Outlook

Market visibility is expected to remain low, constrained by multiple factors:

Elevated interest rates

Heightened geopolitical tensions across the globe

1811/



Proactive
Challenges Management

Strengthen our strategic
relationship with tenants and
enhance their experience at
our properties under the
pressurised market

Our Strategies

Prudent
Capital Management

Stay prudent in capital
management by maintaining a
healthy balance sheet to navigate
potential challenges

Continuous
Market Evaluation

Monitor the market closely and
explore any acquisition
opportunities to expand the
portfolio to achieve sustainable
returns for Unitholders

19



Disclaimer

The distribution of this document in certain jurisdictions may be restricted by law, and the recipients into whose possession this document comes should inform themselves about, and
observe, such restrictions. Neither this document nor any part or copy of it may be taken or transmitted into or distributed in or into, directly or indirectly, the United States (including its
territories and possessions, any state of the United States and the District of Columbia) or to “U.S. persons” as defined in Rule 902 of Regulation S under the U.S. Securities Act of 1933, as
amended (the “U.S. Securities Act”). Any failure to comply with these restrictions may constitute a violation of United States securities laws. You undertake to refrain from using the
information contained in this document in any manner that would violate any applicable laws and rules in any relevant jurisdiction.

This document shall neither form the basis of nor be relied upon in connection with any contract, commitment or investment decision in relation thereto. It does not constitute or form part of,
and should not be construed as, an offer to sell or issue or an invitation to purchase, subscribe or induce an offer to acquire, subscribe for or purchase, or the solicitation of an offer to
purchase or subscribe for, any securities of SF REIT in any jurisdiction, nor shall there be any sale of such securities in any state or country in which such offer, solicitation or sale would be
unlawful prior to registration or qualification under the securities laws of such jurisdiction or would not otherwise be in compliance with the laws and regulations of such jurisdiction.

This document does not constitute, nor contains any information or material which may result in it being deemed to be, (i) a prospectus under the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong) or an advertisement or extract from or abridged version of a prospectus within the meaning of the Companies (Winding Up
and Miscellaneous Provisions) Ordinance or an advertisement, invitation or document containing an advertisement or invitation falling within the meaning of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong), or (ii) to have effected an offer to the public in Hong Kong without compliance with the laws of Hong Kong or being able to invoke any
exemption available under the laws of Hong Kong.

By accepting this document you acknowledge that (i) no offer of securities or any opportunity of investment in SF REIT is being made to you by SF REIT, the REIT Manager, and at present,
no decision has been made by SF REIT to proceed with any potential fund raising activity (ii) you will be solely responsible for your own assessment of the market and the market position of
SF REIT and forming your own view of the potential future performance of the business of SF REIT; and (iii) you have conducted or will conduct any investigation on your own with respect to
SF REIT and its securities and have obtained or will obtain your own independent advice relating to any investment in the securities of SF REIT. The recipients and readers of this document
should not construe the contents of this document as legal, tax, accounting or investment advise and should consult their own financial, tax, accounting or legal advisers or other consultants
in case of doubt. None of SF REIT, the REIT Manager, or any of their respective controlling persons, directors, officers, employees, agents, representatives or advisors accepts any
responsibility or liability whatsoever, whether in negligence or otherwise, in respect of the use of, or reliance upon, the information contained herein by you or any person to whom the
information herein is disclosed.
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