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1. Leases are signed with The Secretary of State for Housing, Communities and Local Government of the United Kingdom, a 

Crown Body.

2. Queensway House, East Kilbride, Challand House, Pontefract, and Bridgend Jobcentre, Bridgend, which together represent 

61.1% of New Properties' Annual Rent, benefit from annually compounded CPI-linked rent reviews of a minimum of 1% and a 

maximum of 5%.

Five New Properties operated by HMRC & DWP
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Property

Lease 

Expiry(1)

Valuation by: Purchase 

Consideration
Annual Rent

CBRE Colliers

Queensway 

House
1 Apr 2047 £19.0m £21.0m £19.3m £1.25m

Griffin

House
23 Jun 2029 £6.1m £5.6m £5.6m £0.77m

Penhaligon 

House
2 Apr 2031 £2.6m £2.9m £2.7m £0.24m

Challand 

House
31 Mar 2038 £2.3m £2.4m £2.3m £0.18m

Bridgend 

Jobcentre
31 Mar 2037 £2.0m £2.0m £2.0m £0.17m

Total £32.0m £33.9m £31.9m £2.61m(2)
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Overview of 

Proposed 

Acquisition

1. Pro forma as at 31 December 2025 is calculated based on, including but not limited to, the completion of the following: (i) Entry 

into £24.3 million of new lease agreements with  The Secretary of State for Housing, Communities and Local Government of the 

United Kingdom for properties occupied by the Department for Work and Pensions announced on 5 February 2026, (ii) 

divestment of Ladywell House for £3.3 million, and (iii) Proposed Acquisition for £31.9 million. 

2. Assuming (i) approximately 4.3 million Private Placement Units are issued for the proposed acquisition only, out of a total of 25.0 

million Private Placement units pursuant to the Private Placement at an issue price of £0.296 per Private Placement Unit; (ii) 

approximately 30.1 million Consideration Units issued at an issue price of £0.296 per Consideration Unit;  

(iii) approximately 1.1 million Acquisition Fee Units are issued to the Manager as payment of the Acquisition Fee at an illustrative 

issue price of £0.296 per Acquisition Fee Unit; and (iv) pro forma distribution assumes 100% of distributable income is distributed.

Proposed Acquisition’s Pro-forma Impact (as at 31 December 2025) (1)

• £31.9m Proposed 

Acquisition to strengthen 

portfolio, as well as grow 

and diversify Elite UK 

REIT’s counter-cyclical 

government-leased income

Portfolio Valuation

£492.1m
▲ +7% increase

Portfolio WALE

7.6 years
Vs 2.4 years as at 31 Dec 2025

FY2025 NAV per unit (2)

45.0p
Stable

FY2025 Distribution per unit (2)

3.051p
Including 1.3% accretion



36.8%

39.2%

Before After

3.011

3.051

Before After

DPU accretion from optimised funding structure

• On a pro forma basis, the 

Proposed Acquisition 

enhances distribution 

yield by 10 basis points 

and is 1.3% DPU accretive 

as at 31 Dec 2025.

• Funding is a combination 

of debt financing, 

divestment proceeds of 

Ladywell House, and new 

equity issuance(1)
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FY2025 DPU (pence)(1)FY2025 Distribution Yield Net Gearing

8.47%

8.37%

Before After

10 bps

1. For illustrative purposes only. Assuming (i) approximately 30.1 million Consideration Units are issued pursuant to the Proposed 

Acquisition at an illustrative issue price of £0.296 per Consideration Unit, (ii) approximately 4.3 million Private Placement Units are 

issued pursuant to the Private Placement at an illustrative issue price of £0.296 per Private Placement Unit, (iii) approximately 1.1 

million Acquisition Fee Units are issued to the Manager as payment of the Acquisition Fee at an illustrative issue price of £0.296 per 

Acquisition Fee Unit, and (iv) pro forma distribution assumes 100% of distributable income is distributed.

2. The metrics presented under “Before” are calculated based on, including but not limited to, the completion of the following: (i) Entry into 

£24.3 million of new lease agreements with The Secretary of State for Housing, Communities and Local Government of the United 

Kingdom for properties occupied by the Department for Work and Pensions announced on 5 February 2026, and (ii) divestment of 

Ladywell House for £3.3 million..

Accretion of 

Proposed 

Acquisition

1.3% 2.4%pt



Exposure to the risk of lease expiries in the near term is materially 

derisked and lowered to ~33% of Gross Rental Income (“GRI”), 

pushing back lease expiries to ~30% of GRI in the mid-term and 

~38% of GRI in the long term.

• Following the Proposed 

Acquisition, the pro forma 

WALE of Elite UK REIT’s 

portfolio is expected to 

increase to 7.6 years from 

6.9 years as at 31 March 

2026 and 2.4 years as at 

31 December 2025, with 

expiries staggered across 

the next 21 years.

Longer Lease,

Staggered 

Expiries

1. Pro forma as at 31 December 2025 is calculated based on, including but not limited to, the completion of the following: (i) entry into 

£24.3 million of new lease agreements with The Secretary of State for Housing, Communities and Local Government of the United 

Kingdom for properties occupied by the Department for Work and Pensions announced on 5 February 2026, (ii) divestment of Ladywell 

House for £3.3 million, and (iii) the Proposed Acquisition for £31.9 million.

97.0%

33.0%

30.0%

38.0%

2.4
years

7.6 
years

As at 31 Dec 2025 As at 31 Dec 2025 (Pro Forma)

2036 and beyond (Long term)

2030 to 2035 (Mid term)

2026 to 2029 (Near term)



Portfolio resilience and income visibility

• Proposed Acquisition 

increases portfolio size, 

valuation, WALE 

• Proportion of leases 

benefiting from in-built 

CPI-linked rent review 

contribute to the 

portfolio’s resilience and 

income visibility

Portfolio 

Resilience 
Portfolio

as at 31 Dec 2025
Actual

Pro Forma for

Other Events(2)

Pro Forma for Proposed 

Acquisition, Private 

Placement, the Proposed 

Issuance of Consideration 

Units and, Other Events (2)

# Properties 148 147 152

Valuation £424.7 million £460.2 million £492.1 million (3)

NAV per Unit £0.40 £0.46 £0.45

WALE of 

Proposed Acquisition
– – 13.0 years 

WALE of Portfolio 2.4 years 6.9 years 7.6 years

% benefitting from in-built 

CPI-linked rent reviews (1) – 45% 46%

1. Annually compounded CPI-linked rent review, with a minimum of 1% and a maximum of 5% every five years.

2. Assuming the divestment of Ladywell House took place on 1 January 2025 and the portfolio valuation as of 31 December 2025 includes 

the full effect of the entry into the £24.3 million of new lease agreements with The Secretary of State for Housing, Communities and 

Local Government of the United Kingdom for properties occupied by the Department for Work and Pensions announced on 5 February 

2026 (collectively, the “Other Events”)

3. Including uplift from Proposed Acquisition of £31.9 million.



Proposed acquisition to add new government tenant (HMRC) with 

additional revenue generated from key occupier DWP 

• Proportion of 

government-leased 

income rises from 99.2% 

to 99.4%

• The UK Government holds 

Aa3, AA- and AA- credit 

ratings from Moody's(1), 

S&P(2) and Fitch(3), 

respectively.

• Reduced DWP 

concentration; improved 

tenant diversification

Defensive 

Income

Others

92.3%2.4%

2.1%

0.7%

0.3%

0.8%

1.4%

GRI

£38.2m

Tenant mix by GRI

Others

89.9%

3.1%

2.2%

1.3%

0.3%

0.6%

2.0%

0.6%

GRI

£40.7m

As at 31 December 2025
After Pro Forma for Proposed Acquisition, 

and Other Events (4)

1. Source: Moody's Ratings announces completion of a periodic review of ratings of United Kingdom, Government of, 22 May 2026.

2. Source: S&P, United Kingdom 'AA/A-1+' Ratings Affirmed; Outlook Stable, 10 April 2026.

3. Source: Fitch Affirms United Kingdom at 'AA-'; Outlook Stable, 22 August 2025.

4. Pro forma as at 31 December 2025 is calculated based on, including but not limited to, the completion of the following: (i) Entry into 

£24.3 million of new lease agreements with The Secretary of State for Housing, Communities and Local Government of the United 

Kingdom for properties occupied by the Department for Work and Pensions announced on 5 February 2026, (ii) divestment of Ladywell 

House, Edinburgh for £3.3 million, and (iii) Proposed Acquisition for £31.9 million.

https://www.moodys.com/research/Moodys-Ratings-announces-completion-of-a-periodic-review-of-ratings-Announcement-of-Periodic-Review--PR_523997
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3544114
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3544114
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3544114
https://www.fitchratings.com/research/sovereigns/fitch-affirms-united-kingdom-at-aa-outlook-stable-22-08-2025
https://www.fitchratings.com/research/sovereigns/fitch-affirms-united-kingdom-at-aa-outlook-stable-22-08-2025
https://www.fitchratings.com/research/sovereigns/fitch-affirms-united-kingdom-at-aa-outlook-stable-22-08-2025


This announcement is for information only and does not constitute or form part of an offer, invitation or solicitation of any offer to purchase or subscribe for units in Elite UK 

REIT (“Units”) in Singapore or any other jurisdiction nor should it or any part of it form the basis of, or be relied upon in connection with, any contract or commitment 

whatsoever. This presentation may contain forward-looking statements that involve assumptions, risks and uncertainties. Actual future performance, outcomes and results may 

differ materially from those expressed in forward-looking statements as a result of a number of risks. Representative examples of these factors include (without limitation) 

general industry and economic conditions, interest rate trends, cost of capital and capital availability, competition from other developments or companies, shifts in expected 

levels of occupancy rate, property rental income, charge out collections, changes in operating expenses, property expenses, governmental and public policy changes and the 

continued availability of financing in the amounts and the terms necessary to support future business. 

You are cautioned not to place undue reliance on these forward-looking statements, which are based on the Manager’s current view on future events. No representation or 

warranty express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in 

this presentation. Neither the Manager nor any of its affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss 

howsoever arising, whether directly or indirectly, from any use of, reliance on or distribution of this presentation or its contents or otherwise arising in connection with this 

presentation.

The past performance of Elite UK REIT is not indicative of future performance. The listing of the Units on the Singapore Exchange Securities Trading Limited (“SGX-ST”) does 

not guarantee a liquid market for the Units. The value of the Units and the income derived from them may fall as well as rise. The Units are not obligations of, deposits in, or 

guaranteed by Elite UK REIT, the Manager or any of their respective affiliates. 

An investment in the Units is subject to investment risks, including the possible loss of the principal amount invested. The Unitholders have no right to request the Manager to 

redeem or purchase their Units while the Units are listed. It is intended that Unitholders may only deal in their Units through trading on the SGX-ST. Listing of the Units on the 

SGX-ST does not guarantee a liquid market for the Units.

This announcement should be read in conjunction with accompanying disclosure materials, including but not limited to, the announcement dated 16 June 2026 relating to the 

Proposed Acquisition, and the unaudited or audited financial statements of Elite UK REIT.

This Presentation includes information (a) relating to persons other than Elite UK REIT and/or supplied by or on behalf of third-party sources and/or other publicly available 

sources (including, without limitation, information regarding market participants in the sectors which Elite UK REIT competes and other industry data ("Third Party Information"). 

Such third-party sources have not reviewed this Presentation. None of Elite UK REIT, the Manager, Perpetual (Asia) Limited (in its capacity as trustee of Elite UK REIT), or any 

of their respective affiliates, subsidiaries, controlling persons, directors, officers, employees, agents, advisers or representatives has undertaken any independent verification of 

such Third Party Information and nothing herein shall be taken as a representation, warranty or undertaking of any responsibility in relation to the accuracy, completeness, 

correctness and/or reliability of such Third Party Information. 

The securities referred to herein have not been and will not be registered under the U.S. Securities Act of 1993, as amended (the "Securities Act"), and may not be offered or 

sold in the United States except pursuant to an exemption from, or transactions not subject to, the registration requirements of the Securities Act and in compliance with any 

applicable state securities laws. There will be no public offering of the securities referred to herein in the United States.

Disclaimer



For enquiries, please contact:

Elite UK REIT Management Pte. Ltd.

+65 6955 9999 pearl.lam@eliteukreit.com

3 Church Street, #09-03 Samsung Hub, Singapore 049483

www.eliteukreit.com

WebsiteLinkedIn Email Alerts
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