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STRENGTHENING OUR FOUNDATION
SHAPING A SUSTAINABLE FUTURE
Staying resilient amidst adversity.

We have put in place a strong foundation, that has 
withstood tests throughout the year. Remaining 
resilient is a key theme that spans across all fronts – 
from asset management and capital management to 
sustainability initiatives. 

Our measured strategy is guided by fundamental  
values that provide us with purpose aligned to our 
stakeholders, putting us in a good stead to pursue  
growth and shape a more sustainable future.



Corporate Profile

Elite Commercial REIT (the “REIT”) is a 
Singapore real estate investment trust 
established with the investment strategy 
of principally investing, directly or 
indirectly, in commercial assets and 
real estate-related assets in the United 
Kingdom (“UK”). Listed on the Singapore 
Exchange Securities Trading Limited 
(“SGX-ST”) on 6 February 2020, Elite 
Commercial REIT is the first and only 
UK-focused REIT listed in Singapore. 

The REIT’s portfolio (“Portfolio”) 
comprises 155 predominantly freehold1 
quality commercial buildings located 
across the UK with an aggregate value 
of £466.2 million2,3. The Portfolio has a 
total net internal area of approximately 
3.9 million square feet and a total site 
area of approximately 72 hectares. 

The Portfolio offers a stable cash flow 
with over 99.0% of the gross rental 
income derived from the AA-credit rated 
UK Government and a long weighted 
average lease expiry of 4.8 years2. The 
leases are on full repairing and insuring4 
(“FRI”) basis and a majority of them 
include rental escalations that is linked 
to the UK Consumer Price Index. The Portfolio is primarily occupied by 

the Department for Work and Pensions 
(“DWP”), the UK’s largest public service 
department that is responsible for welfare, 
pensions and child maintenance for over 
20 million claimants. DWP is a uniquely 
resilient occupier and the Portfolio is 
part of the crucial public infrastructure 
through which DWP provides services to 
the community. 

The REIT’s key objectives are to provide 
Unitholders with regular and stable 
distributions and to achieve long-term 
growth in distribution and net asset value 
per unit, while maintaining an appropriate 
capital structure through disciplined 
execution of its key strategies. 

The REIT is managed by Elite Commercial 
REIT Management Pte. Ltd., which is owned 
by Elite Partners Holdings Pte. Ltd. (68.0%), 
Jin Leng Investments Pte. Ltd. (17.0%) and 
Sunway RE Capital Pte. Ltd. (15.0%).

1.	� Of the 155 properties, 150 properties are freehold properties and 5 properties are on long leasehold tenures. 
2.	 As at 31 December 2022. 
3.	 Portfolio value is the fair value of investment properties, based on independent professional valuations.  
4. 	� Under a full repairing and insuring lease, commonly known as triple net lease, the responsibility for the 

repair of the external and internal parts as well as the structure of the property is placed with the tenant 
for occupied assets. 

The First  
UK-focused
Singapore  
REIT

Broadway House, Ealing

Beecroft Road, Cannock
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Key Investment Merits

At a Glance

East

London

South EastSouth West

Midlands

Yorkshire &
Humber

North 
West

North 
East

Scotland

Wales

Elite Commercial REIT Sponsors

Elite Partners Holdings Pte. Ltd. Sunway RE Capital Pte. Ltd.Ho Lee Group Pte. Ltd.

1.	� Of the 155 properties, 150 properties are freehold properties and 5 properties are on long leasehold tenures.
2. 	 As at 31 December 2022, by floor area.

Resilient yields 
through economic 
cycles 
Consistently 
achieving ~100% of 
rental collection in 
advance, with over 
99% of its gross 
rental income 
derived from 
AA-credit rated 
UK Government

Geographically 
diversified
A network of assets 
across the UK 
covering strategic 
regional cities

Crucial public 
infrastructure
Primarily occupied 
by the Department 
for Work and  
Pensions

Strategically  
located assets
Primarily in town 
centres, close 
to transportation  
nodes and amenities

Future growth 
potential
Acquisition pipelines, 
asset enhancement 
and redevelopment 
potential

1 2 3 4 5

See pages 42-63 for more information on our assets.

1st & Only 
UK-focused  
Singapore REIT

>99%
leased to the AA-credit  
rated UK Government

~97%
freehold1

~100%
rental collection
in advance

~98%
portfolio  
occupancy rate2

No. of properties

155
Total Assets

London� 10
South East� 12
North West� 26
Scotland� 27 
South West� 12

Midlands � 17
Wales � 20
East� 8
Yorkshire & Humber �11
North East � 12
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Key Financial Highlights

1. 	 Portfolio value is the fair value of investment properties based on independent professional valuations.
2. 	� The Aggregate Leverage is calculated as Gross Borrowings divided by Total Assets net of the carrying amount of lease liabilities of £1.2 million.
3. 	� The interest coverage ratio is computed based on the financial information for the year ended 31 December 2022. The interest coverage 

ratio is calculated by dividing the earnings before interest, tax, depreciation and amortisation (excluding effects of any fair value changes of 
derivatives and investment properties and foreign exchange translation) (“EBITDA”), by the interest expenses and borrowing-related fees 
(excluding interest expense on lease liabilities). Interest expense on lease liabilities is excluded as it does not reflect the serviceability of 
loans and does not have any impact on the Group’s debt servicing ability.

Revenue (£’000) 

+6.7% 
y-o-y over FY 2021 
34,731

37,075
Net Property Income (£’000)

+6.0% 
y-o-y over FY 2021 

33,727

-6.8% 
y-o-y over FY 2021 

500,103

35,741
Portfolio Value1 (£’000)

466,175

486,795
Total Assets (£’000)

222,200
Gross Borrowings (£’000) Aggregate Leverage2 (%)

45.8

Weighted Average  
Debt Maturity (years)

2.04.6x
Interest Coverage Ratio3  
(times)

Fixed Interest Rate Exposure  
(%)

68.6

23,096
Income Available for 
Distribution (£’000)

-5.8% 
y-o-y over FY 2021
24,525

-8.7% 
y-o-y over FY 2021
533,364

-1.5%
y-o-y over FY 2021
225,600

Distribution per Unit  
(pence)

4.81
-11.4% 
y-o-y over FY 2021
5.43

Net Asset Value per Unit  
(£)

0.52
-14.8% 
y-o-y over FY 2021
0.61
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Strong Foundation, 
Resilient Performance 

Our focus on proactive tenant engagement and 
capital management initiatives over the years has 
cemented the REIT’s ability to weather through 
the macroeconomic headwinds, resulting in a 
resilient performance.

Theatre Buildings, Billingham



S$300.0m
Established a

Multicurrency Debt  
Issuance Programme

DIVERSIFICATION OF  
FUNDING SOURCES

£94.0m
Extension of

loan facility for 
another two years 

FINANCIAL PRUDENCE

109 assets 
Lease break options removed from

LEASE STABILITY AND 
INCOME VISIBILITY

6.7%
in Revenue for FY 2022

RESILIENT PERFORMANCE



From Left  

David Lim Teck Leong
Chairman and Independent  
Non-Executive Director

Shaldine Wang
Chief Executive Officer

Dear Unitholders,
On behalf of the Board of Directors 
of Elite Commercial REIT Management 
Pte. Ltd., we are pleased to present Elite 
Commercial REIT’s annual report for the 
financial year ended 31 December 2022  
(“FY 2022”).

2022 was a challenging year, not only 
for the UK, but also globally. Geopolitical 
events in Europe heightened energy 
prices and inflation rates spiked 
worldwide. Central banks raced to hike 
interest rates to bring inflation down to 
a more manageable level. As a result, 
borrowing costs for real estate loans 
soared. The Bank of England raised UK’s 
interest rate to 4% in February 2023 
from a low of 0.1% in December 2021.

Not only did the REIT 
managed to withstand 
challenges throughout 
the year, the Manager 
also delivered a set of 
resilient results in  
FY 2022.

Driving Momentum
Focused on Goals

Chairman and CEO’s
Letter to Unitholders
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1.	 CBRE Research, United Kingdom Monthly Index Snapshot December 2022, 9 January 2023.
2.	� Majority of the leases are signed by the Secretary of State for Levelling Up, Housing and Communities (formerly known as 

the Secretary of State for Housing, Communities and Local Government), which is a Crown Body.
3.	� Gov.UK, Corporate report: DWP annual report and accounts 2021 to 2022, Secretary of State’s Foreword, 28 July 2022.

Elite Commercial REIT was not spared from the global 
macroeconomic trends. Rising interest rates 
contributed to the increase in cap rates and hence 
directly impacted our portfolio valuation and net asset 
value. Domestic political events dominated the UK in the 
second half of the year, exacerbating the already dire 
macroeconomic conditions.

Despite these headwinds and a volatile operating 
environment, the Manager has executed well on its 
strategies. Not only did the REIT managed to withstand 
challenges throughout the year, the Manager also 
delivered a set of resilient results in FY 2022. In the 
process, we have achieved various milestones – from 
asset management and capital management to 
sustainability efforts – to reinforce the resilience of 
the REIT.

Delivering Sustainable Returns to Unitholders 
In FY 2022, we completed our major lease re-gearing 
exercise, with lease break options removed from 
109 assets occupied by our main occupier, the 
Department for Work and Pensions (“DWP”), and 
UK’s Ministry of Defence (“MOD”). Besides removing 
uncertainties related to the option to break, the positive 
outcome from the lease re-gearing provides enhanced 
lease stability and income certainty all the way to 2028. 

Apart from rising interest rates, multiple headwinds have 
also affected valuations, including weaker demand for 
real estate investment, declining transaction volumes as 
well as rising construction costs on refurbishment and 
redevelopment projects. As a result, we saw our portfolio 
valuation declining 6.8% year-on-year to £466.2 million 
as at 31 December 2022, while general market research 
showed that the wider UK commercial property market 
saw capital values decrease by 13.3% in 20221 .

Despite the challenges, our revenue grew 6.7% year-on-
year to £37.1 million, mainly attributable to a full period 
of rental contribution from the properties in the maiden 
acquisition completed on 9 March 2021. Tax savings 
from a lower headline tax rate also contributed to the 
overall performance. However, these were offset by the 
impact of increased interest cost on borrowings, the 
election of the Manager’s fees in cash, marginally lower 

occupancy rate from vacancies at two assets and an 
enlarged equity base year-on-year. Distribution per Unit 
(“DPU”) for FY 2022 was 11.4% lower year-on-year at 4.81 
pence, which translates to a dividend yield of 10.2% 
based on our closing unit price of 47.0 pence on 
31 December 2022.

Stable Portfolio Built on Strong Fundamentals
Since our listing, we have established a portfolio of 
155 assets geographically diversified across the UK. 
We believe this lays a solid foundation from which we 
create value while delivering growth and returns for 
Unitholders. The resilience of the REIT is the result of the 
efforts of our team, comprising strong and experienced 
professionals with a proven track record of successes 
in their respective fields, who ensure the continued 
relevancy of our assets and lease longevity through 
regular engagements with tenants and industry advisers. 

Over 99% of leases are signed by the UK Government2, 
with the DWP – UK’s largest public service department 
that is responsible for welfare, pensions and child 
maintenance for over 20 million claimants – as our 
primary occupier. Our ability to collect rental in full and 
on time, three months in advance on a consistent basis 
since listing and backed by AA-rated UK sovereign credit 
strength, makes our business model uniquely resilient. 

It is key to note that our assets also serve as crucial 
public infrastructure for the DWP to support the UK 
social fabric and deliver on DWP’s overarching mission 
to improve people’s day-to-day lives and help them 
build a secure and prosperous future – by maximising 
employment and in-work progression3. About 85.5% of 
DWP-occupied assets in our portfolio is used as Front of 
House – primarily as JobCentre Plus for the provision of 
essential social welfare services where physical, face-to-
face meetings and on-site check-ups are required.

To further reinforce our strong foundations, we have 
begun reviewing value creation opportunities for 
assets where the lease breaks have been exercised. 
The aim is to maximise value and minimise holding 
costs. This includes re-letting to new tenants as a 
commercial space, conversion into other uses, 
redevelopment potential or disposal in the open market. 
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Chairman and CEO’s 
Letter to Unitholders

Asset management works and plans are underway for 
a total of 12 assets which are vacant or vacating. We 
expect vacancy holding costs to increase in FY 2023 as 
the team executes its asset management strategies on 
these assets throughout the year. Nevertheless, taking 
into account the inflation-linked rental escalation of 
134 assets, of which 11 assets will have rental reduction 
following the uplift, and the impact of portfolio vacancies, 
the revenue and net property income for the business 
is expected to continue to be stable.

Tenant retention remains the anchor strategy, with 
regular tenant engagements to understand their 
needs and to better serve them. The Manager is also 
committed to developing collaborations that would 
be mutually beneficial to both occupiers and landlord. 
Besides that, the Manager is focused on expanding 
and continuing dialogues on future lease renewals 
and extensions to diversify lease expiries and income 
profiles of the portfolio to deliver income visibility.

Financial Prudence in Mitigating Market Volatility
Our leases are all on full repairing and insuring (“FRI”) 
basis and a majority of them contains a built-in inflation-
linked rental step-up commencing in April 2023. This 
protects us from rising energy costs and operational 
expenses, as they are borne by the tenant for occupied 
assets. With our assets, liabilities and distributions 
denominated in British Pound, the REIT is naturally 
hedged against foreign exchange fluctuations as well.

In FY 2022, we have successfully extended £94.0 million 
in borrowings ahead of its January 2023 maturity by 
another two years from the new loan maturity date, with 
a one year extension option subject to certain loan 
covenants. This refinancing was completed during the 
most challenging time and hence, we now have no 
material loans due in FY 2023. About 68.6% of our 
interest rate exposure is fixed, and that helps to insulate 
the REIT from a rising interest rate hike environment. 

In addition, we have established our inaugural 
S$300.0 million Multicurrency Debt Issuance Programme 
to diversify our fundraising avenues should the need 
arises. In FY 2023, we will look into tapping on our 
capital management initiatives to bring down gearing.

Shaping a Sustainable Future
Sustainability is an integral part of our business strategy. 
As climate change gathers pace, we understand how 
closely intertwined its impacts are on our business. 
As part of our commitment, our sustainability goals 
are aligned with the UK Government’s national climate 
agenda of achieving net zero carbon emissions by 2050.

One key milestone on the sustainability front was 
securing our landmark Sustainability Collaboration 
with the DWP in February 2022, cementing our strong 
tenant-landlord relationship. This groundbreaking 
innovative public-private partnership with DWP was 
rapidly expanded in April 2022 to another government 
occupier, the MOD. Notwithstanding the FRI nature of 
our leases, we have entered into these Sustainability 
Collaborations where we commit about £14.8 million to 
partially fund pre-approved sustainability enhancement 
works to boost energy efficiency of our buildings that are 
occupied by the DWP and MOD. In FY 2022, £7.4 million 
of sustainability contribution has been disbursed for 
these sustainability enhancement works.

To fund our green initiatives and support wider 
sustainability efforts, we have secured our inaugural 
green loan facility of £15.0 million revolving credit facility 
(“RCF”) raised under the newly established Sustainable 
and Sustainability-Linked Finance Framework. The green 
RCF remains undrawn as of 31 December 2022.

Over the past year, we have also proactively worked with 
tenants to insert green lease clauses where possible. 
About 95.4% of total portfolio by gross rental income4 in 
FY 2022 has clauses to the effect of a green lease in their 
lease agreements, which facilitates the sharing of 
environmental data by our occupiers.

Sustainability in our business transcends environmental 
considerations. We are proud to have maintained 
management gender diversity at 50% and endeavour to 
enhance diversity and inclusion within the organisation. 
We continue to have training programmes to encourage 
employee development and ensure employee welfare to 
aid with talent retention. 

The Board continues to work with the Sustainability 
Committee as well as the Sustainability Working Team 
to ensure good corporate governance and stringent 
measures are in place for regulatory compliance and 
anti-corruption while navigating a dynamic sustainability  
landscape.

4.	 Based on annualised gross rental income as at 31 December 2022.

08 Elite Commercial REIT  |  Annual Report 2022 



David Lim Teck Leong
Chairman and Independent  
Non-Executive Director

Shaldine Wang
Chief Executive Officer

The REIT’s foundations remain 
robust, and we are ready to tap 
on future opportunities to fuel 
growth, as well as to withstand 
uncertain times through prudent 
capital management and 
maintenance of a strong balance 
sheet with financial flexibility. 
Opportunities from our Sponsors 
continue to be made available to 
us through the right of first 
refusal option, which will be 
evaluated carefully alongside 
open market prospects.

Focus on Unitholders  
In FY 2022, Elite Commercial REIT was included in the 
FTSE ST Small Cap Index during the recent September 
2022 review. The REIT has also been included in the 
iEdge SG ESG Transparency Index – an ESG-factor 
index which measures the performance of stocks in 
the broad sustainability index with a weighting tilted 
towards the company’s ESG rating as provided by 
Sustainalytics. We strive to continue improving 
liquidity while providing stable income to our 
Unitholders. 

Given the dynamic macroeconomic environment, 
we firmly believe in our approach of communicating 
with Unitholders regularly and providing timely 
disclosures. Our efforts were recognised with the 
REIT being awarded Certificates for Excellence 
in Investor Relations at the IR Magazine Awards 2022 
– South East Asia, as finalists in three nominated 
award categories – Best Overall Investor Relations 
(Small Cap), Best Investor Relations Officer (Small Cap) 
and Best ESG Materiality Reporting (Small Cap).

Our FY 2021 annual report was also recognised at the 
international 16th Hermes Creative Awards 2022 as the 
Platinum Winner under the Print Media/Publications 
(Annual Report) category. Additionally, our maiden 
sustainability report was shortlisted as a finalist in 
the category of Asia’s Best Sustainability Report 
(First Time) at the distinguished international 8th Asia 
Sustainability Reporting Awards 2022, which promotes 
and celebrates excellence in corporate reporting, 
disclosure and transparency.

Our Future
Looking ahead, we remain cautiously optimistic about 
the UK economy. Cognisant of the market volatility that 
has temporarily disrupted UK’s growth momentum, 
asset utilisation is expected to remain high in accordance 
with elevated demand for DWP’s services.

The REIT’s foundations remain robust, and we are ready 
to tap on future opportunities to fuel growth, as well as 
to withstand uncertain times through prudent capital 
management and maintenance of a strong balance sheet 
with financial flexibility. Opportunities from our Sponsors 
continue to be made available to us through the right of 
first refusal option, which will be evaluated carefully 
alongside open market prospects.

Acknowledgements
We would like to thank the Board of Directors for their 
vision, stewardship and invaluable advice during 
FY 2022. To Unitholders, Sponsors, tenants, occupiers, 
lenders, capital and business partners, thank you for 
your steadfast support and confidence in us.

To our employees, our strength amidst this arduous year 
would not have been possible without your passion, 
commitment and invaluable contributions. We look 
forward to your continued support in FY 2023 as we 
strive to create long-term and sustainable value. 
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Board of Directors

Academic and professional qualifications:
• Bachelor of Laws, King’s College London
• Barrister-at-Law, Gray’s Inn, London (1981)

Present other directorships (listed companies):
• �G.K. Goh Holdings Limited (Independent and Non-

Executive Director)

Present other principal commitments:
• �David Lim & Partners LLP (Founder and Managing Partner)
• �Allium Healthcare (Singapore) Pte. Ltd., a subsidiary of  

G.K. Goh Holdings Limited (Non-Executive Chairman)
• �PT Eastern Logistics (President Commissioner)

Past directorships in other listed companies held over the 
preceding three years:
• �New Toyo International Holdings Limited (Independent and 

Non-Executive Director)

Background and working experience:
Mr Lim is the founder and Managing Partner of David Lim & 
Partners LLP and has been the Managing Partner since 1990.

Mr Lim began his career at Rodyk & Davidson (now known as 
Dentons Rodyk & Davidson LLP) in 1982 with a focus in commercial 
litigation, corporate finance, restructuring, and mergers and 
acquisitions up till 1989. He has represented multiple multi-
national corporations and corporations from a myriad of sectors 
including finance and banking, fund management, private equity, 
oil and gas, logistics, healthcare, construction, information 
technology and telecommunications, property development, 
hospitality and shipping. 

He also sits on the boards of private companies in Singapore, 
Indonesia and Thailand in non-executive and independent 
capacities. He was also the Chairman and Non-Executive Director  
of Croesus Retail Asset Management Pte. Ltd. from 2012 to 2017. 
Mr Lim is an honorary legal advisor (for David Lim & Partners LLP) 
of the Singapore Physiotherapy Association and a Fellow of the 
Singapore Institute of Directors. He was also appointed by the 
Monetary Authority of Singapore to be a Member of the Corporate 
Governance Council from 2017 to 2018.

Date of first appointment as a Director:  
8 January 2020

Length of service as a Director (as at 31 December 2022):  
2 Years 11 Months

David Lim Teck Leong
Chairman and Independent Non-Executive Director

� Sustainability Committee (Chairman)
Audit and Risk Committee (Member)

Nominating and Remuneration Committee (Member)

Elite Commercial REIT is 
anchored by strong 
corporate governance, led 
by a majority independent 
Board, with diverse 
expertise in areas like legal, 
audit and risk, real estate 
and compliance, to drive 
sustainable performance.
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Academic and professional qualifications:
• �Bachelor of Commerce (Accountancy), Nanyang 

University, Singapore
• �Fellow Chartered Accountant of Singapore, the Institute  

of Singapore Chartered Accountants
• �Fellow Chartered Certified Accountant (“FCCA”),  

the Association of Chartered Certified Accountants 
(United Kingdom)

• �Fellow Certified Practising Accountant (“FCPA”),  
the Certified Practising Accountants (Australia)

Present other directorships (listed companies):
• �OUE Commercial REIT Management Pte. Ltd. (Independent 

Non-Executive Director)
• �Dasin Retail Trust Management Pte. Ltd. (Independent 

Non-Executive Director)
• �Linklogis Inc. (Independent Non-Executive Director)
• �SF REIT Asset Management Limited (Independent Non-

Executive Director)
• �Sheng Siong Group Ltd. (Independent Non-

Executive Director)

Present other principal commitments:
• �Suzhou Guyu Dingruo Equity Investment Partnership (Limited 

Partnership) (Member of Investment Committee) 苏州古玉鼎
若股权投资合伙企业(有限合伙)(投资委员会成员)

Past directorship in other listed companies held over the 
preceding three years:
• �ASL Marine Holdings Ltd.
• �Koufu Group Pte. Ltd. (formerly known as Koufu 

Group Limited)
• �Zheneng Jinjiang Environment Holding Company Limited

Background and working experience:
Mr Tan has over 40 years of experience in audit, accounting 
and finance. He served as a partner at KPMG LLP Singapore 
for 23 years until his retirement in September 2015.

Mr Tan has extensive experience in auditing companies in a 
wide range of industries. He was a Banking Partner involved in 
the audit of financial institutions and was involved in a number 
of initial public offerings as well as merger and acquisition 
transactions during his tenure with KPMG. Mr Tan was the 
Singapore Head of KPMG Global China Practice from 
September 2010 to September 2015.

Academic and professional qualifications:
• �Bachelor of Surveying (Hons), University of New South 

Wales, Australia
• Master of Science (Dist), University College London, UK
• Master of Philosophy, University of London, UK

Present other directorships (listed companies):
• Nil

Present other principal commitments:
• Nil

Past directorship in other listed companies held over the 
preceding three years:
• Nil

Background and working experience:
Mr Koo is currently the Advisory Director of Temasek 
International Advisors Pte. Ltd. He joined Temasek International 
Pte. Ltd. in 2011 as a Managing Director, specialising in strategic 
relations, and subsequently moved to Temasek International 
Advisors Pte. Ltd. in 2016. He is also a Non-Executive Director of 
Temasek Foundation and Temasek Foundation IPC. He spends 
time in grassroots work serving as 2nd Advisor of Tanjong Pagar 
GRC and Chairman of Audit Committee for the Tanjong Pagar 
Town Council. He was past Chairman of the Tanjong Pagar Town 
Council from 2006 to 2011. In addition, he is a Patron at RHT 
G.R.A.C.E Institute.

Before joining Temasek, Mr Koo served in various Ministries of 
the Singapore Government with his last appointment as the 
Minister of State for Defence.

Date of first appointment as a Director:  
8 January 2020

Length of service as a Director (as at 31 December 2022):  
2 Years 11 Months

Date of first appointment as a Director:  
8 January 2020

Length of service as a Director (as at 31 December 2022):  
2 Years 11 Months

Tan Huay Lim
� Independent Non-Executive Director

Audit and Risk Committee (Chairman)

Koo Tsai Kee
Independent Non-Executive Director

Nominating and Remuneration Committee (Chairman)
Audit and Risk Committee (Member)
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Board of Directors

Academic and professional qualifications:
• �Bachelor of Arts (Hons), Degree in History and English, 

Northumbria University, UK

Present other directorships (listed companies):
• Nil

Present other principal commitments:
•	Ratho Consulting Ltd. (Founder and Executive Director)
•	Equilibrium Gulf Ltd. (Executive Director)

Past directorship in other listed companies over the 
preceding three years: 
• Nil

Background and working experience:
Major General (Retired) Ashmore founded Ratho Consulting 
Ltd. in 2018, which specialises in providing management 
consultancy services in the business strategy, defence, and 
property and infrastructure sectors. From 2017 to 2018, he 
was an Operations Director with Carillion Plc, where he was 
responsible for facilities management contracts with the UK 
Government. 

Major General (Retired) Ashmore served in the British Army  
for more than 30 years, joining in 1984 and leaving in 2017 
with the rank of Major General. He served at Regimental Duty 
with the Royal Regiment of Artillery, including on operations 
around the world, and also served in the UK’s Ministry of 
Defence, where he specialised in defence resources and plans, 
property and infrastructure, and human resources. He was 
also responsible for UK Defence Estate strategy when he 
served as the Director of Strategy and Plans in the Defence 
Infrastructure Organisation from 2011 to 2015. He was a 
member of the UK Defence Infrastructure Board and the UK 
Government Construction Board.

Academic and professional qualifications:
•	�Bachelor of Commerce and a Bachelor of Laws,  

University of Mumbai
•	�The Institute of Company Secretaries of India and of the 

Institute of Chartered Secretaries and Administrators,  
United Kingdom (now known as The Chartered Governance 
Institute UK & Ireland) (Member)  

•	�International Compliance Association (“ICA”)
•	�Certified Anti-Money Laundering Specialist (“CAMS”)
•	�Financial Industry Certified Professional (“FICP”)

Present other directorships (listed companies):
• �Nil 

Present other principal commitments:
• �6AM Ventures Pte. Ltd. (Founder and Executive Director)

Past directorship in other listed companies over the  
preceding three years:
• �Nil 

Background and working experience:
Mr Chinoy is a financial services professional with over three 
decades of experience in multiple roles and responsibilities 
spanning the banking and financial services industry across 
business lines and geographies. 

Mr Chinoy was recently with Assicurazioni Generali S.p.A, one of 
the largest global insurance and asset management groups, as 
its Regional Chief Investment Officer for Asia from 2015 to 2022. 
In his role, Mr Chinoy oversaw investment strategies and was 
responsible for optimising investment performance of Generali’s 
insurance operations in Asia. Mr Chinoy was also the Chief 
Executive Officer of Generali Investments Asia Ltd., a role he 
held concurrently between 2014 and 2018. Mr Chinoy also 
provided leadership as a director on the Board of Directors of 
several Generali Group Companies and Joint Ventures in China, 
Hong Kong and Singapore. Mr Chinoy has spent several years 
with other global financial institutions in Corporate Legal and 
Compliance and risk roles covering multiple jurisdictions.

Date of first appointment as a Director:  
8 January 2020

Length of service as a Director (as at 31 December 2022):  
2 Years 11 Months

Date of first appointment as a Director:  
1 July 2021

Length of service as a Director (as at 31 December 2022):  
1 Year 6 Months

Nicholas David Ashmore
� Independent Non-Executive Director

Yezdi Phiroze Chinoy
Independent Non-Executive Director

Sustainability Committee (Member)

12 Elite Commercial REIT  |  Annual Report 2022 



Academic and professional qualifications:
• �Bachelor of Science in Computer Engineering (Hons), Florida 

Institute of Technology, United States
• �Master of Business Administration (for Senior Executives), 

National University of Singapore 

Present other directorships (listed companies):
• �Marco Polo Marine Limited  

(Independent Non-Executive Chairman)

Present other principal commitments:
•	Elite Partners Capital Pte. Ltd. (“EPC”) (Executive Chairman)
•	�Elite Partners Holdings Pte. Ltd. (“EPH”) (Non-Executive Director)
•	Ho Lee Group Pte. Ltd. (Executive Director)
•	Teck Lee Holdings Pte. Ltd. (Executive Director)
•	TPSC Asia Pte. Ltd. (Managing Director)

Past directorship in other listed companies held over the 
preceding three years:
• �Nil

Background and working experience:
Mr Tan has extensive experience in management and business 
development in the real estate sector. He is currently the 
Executive Chairman of EPC, where he provides leadership in 
forging strategic business relationships and broadening 
business outreach, as well as offering advice and guidance to 
the senior management. He is also an Executive Director of  
Ho Lee Group Pte. Ltd. and is responsible for the general and 
strategic management of the group. He previously served on  
the Board of two SGX-ST-listed companies.

Awards:
•	�The Public Administration Medal (Bronze) (Military) in 2020  

and The Commendation Medal (Military) in 2013 for his 
contributions to the Singapore Armed Forces.

•	�The Public Service Star and The Public Service Medal in 2017 
and 2011 respectively for his contributions to community 
service as the Chairman of Sembawang Community Club 
Management Committee.

Academic and professional qualifications:
• �Bachelor of Business (Business Administration),  

Royal Melbourne Institute of Technology 
• �Certificate of Real Estate Valuation, International 

Management Academy
• �Certificate of Real Estate Investment Finance,  

Asia Pacific Real Estate Association

Present other directorships (listed companies):
• Nil

Present other principal commitments
•	Elite Partners Holdings Pte. Ltd. (Executive Director) 
•	Elite Partners Capital Pte. Ltd. (Managing Director)

Past directorships in other listed companies held over the 
preceding three years:
• Nil

Background and working experience:
Mr Song has wide-ranging experience across the entire real estate 
investment value chain in leasing, asset management and 
advisory, build-to-suit activities, acquisitions, investment and 
divestment. He is one of the founding shareholders of EPH and the 
Managing Director of EPC. He is responsible for EPC’s 
management and operations, investment strategies of the various 
funds under management, as well as investment activities, capital 
markets, asset management and build-to-suit project 
management. He is one of the founding members of two REITs – 
Viva Industrial Trust (“VIT”) and Elite Commercial REIT. During his 
tenure at VIT’s manager, Viva Industrial Trust Management Pte. 
Ltd. as Head of Asset Management and Investment Director, VIT’s 
total assets under management grew steadily to over S$1 billion. 
VIT has since merged with ESR REIT (now known as ESR-LOGOS 
REIT). Mr Song also formulated investment strategies and 
executed investment transactions as part of the investment team 
at SGX-ST-listed Cambridge Industrial Trust (also now known as 
ESR-LOGOS REIT) and provided management and advisory services 
on real estate-related contracts as a consultant, and was an 
Operation and Marketing Manager at Lyman Group. 

Date of first appointment as a Director:  
8 January 2020

Length of service as a Director (as at 31 December 2022):  
2 Years 11 Months

Date of first appointment as a Director:  
2 August 2019

Length of service as a Director (as at 31 December 2022):  
3 Years 4 Months

Tan Hai Peng Micheal
Non-Independent Non-Executive Director
Strategic Planning Committee (Chairman)

Nominating and Remuneration Committee (Member)

Victor Song Chern Chean
Non-Independent Non-Executive Director

Strategic Planning Committee (Member)
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Board of Directors

Evan Cheah Yean Shin
Non-Independent Non-Executive Director

Academic and professional qualifications:
• �Bachelor of Engineering (Chemical Engineering),  

National University of Singapore

Present other directorships (listed companies):
• �TSH Corporation Limited (listed on the SGX Catalist Board) 

(Independent and Non-Executive Director)

Present other principal commitments:
•	Jin Leng Investments Pte. Ltd. (Executive Director)

Past directorship in other listed companies held over the 
preceding three years:
• �Nil

Background and working experience:
Mr Tan is currently Head of Capital Markets for Elite Partners 
Capital Pte. Ltd. (“EPC”), where he manages the capital markets 
and fundraising functions. Mr Tan has about 20 years of 
experience in corporate finance. Prior to joining EPC, he was 
managing his own portfolio of investments. From 2008 to 
2013, he was a Business Development Manager at Swissco 
Holdings Limited, where he oversaw the corporate finance 
activities. Prior to that, he was an Investment Manager at Kim 
Seng Holdings Pte. Ltd. from 2006 to 2008 and an Associate at 
Genesis Capital Pte. Ltd. from 2003 to 2006, where he was 
involved in initial public offerings and financial advisory.

Date of first appointment as a Director:  
2 August 2019

Length of service as a Director (as at 31 December 2022):  
3 Years 4 Months

Tan Dah Ching
Non-Independent Non-Executive Director

Date of first appointment as a Director:  
8 January 2020

Length of service as a Director (as at 31 December 2022):  
2 Years 11 Months

Academic and professional qualifications:
•	�Bachelor’s Degree in Commerce and a Bachelor’s Degree  

in Business Systems from Monash University
•	Chartered Financial Analyst (“CFA”) Charterholder
•	Certified Practising Accountants, Australia (“CPA”) (Fellow) 
•	Malaysian Institute of Accountants (Member)

Present other directorships (listed companies):
•�	�Sunway Construction Group Berhad 

(Non-Independent and Non-Executive Director)

Present other principal commitments:
•�	�Sunway RE Capital Pte. Ltd. (Non-Executive Director)
•	�Sunway RE Capital Advisors (SG) Pte. Ltd.  

(Non-Executive Director)
•	�Sunway Money Sdn. Bhd. (Non-Executive Director 

and Chairman)
•	�Tianjin Eco-City Sunway Property Development Co. Ltd. 

(Non-Executive Director and Chairman)
•	�Credit Bureau Malaysia Sdn. Bhd. (Non-Executive Director 

and Chairman)
•	�Multicare Health Pharmacy Sdn. Bhd.  

(Non-Executive Director and Chairman)

Past directorship in other listed companies held over the 
preceding three years:
•� Nil

Background and working experience:
Mr Cheah has over a decade of experience in general 
management, investments and technology across businesses 
within Sunway Group. He is currently the Group CEO for Digital 
and Strategic Investments in the leading Malaysian 
conglomerate with multi-industry interests from property to 
healthcare, hospitality, manufacturing, retail mall and fund 
management. He was previously the CEO of Sunway Group’s 
China operations, responsible for its China Corporate Office. 
He was concurrently driving new business growth and 
synergies for the Group as the Executive Vice President – 
President’s Office.
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Academic and professional qualifications:
• �Bachelor of Science (Hons) in Estate Management, National 

University of Singapore
• �Graduate Diploma in Financial Management, Singapore 

Institute of Management
• �Master of International Business, Curtin University of 

Technology, Australia
• �Doctorate (Transdisciplinary Studies), Central Queensland 

University, Australia

Present other directorships (listed companies):
• �Lincotrade & Associates Holdings Pte.Ltd. (listed on the SGX 

Catalist Board) (Independent Non-Executive Chairman)

Present other principal commitments:
•	�Sunway RE Capital Pte. Ltd. (Executive Director and CEO) 
•	�Sunway RE Capital Advisors (SG) Pte. Ltd. (Executive Director)

Past directorship in other listed companies held over the 
preceding three years:
• �Nil

Background and working experience:
Dr Tan is currently the CEO of Sunway RE Capital Pte. Ltd.,  
the real estate investment management arm of Sunway 
Berhad. He oversees the real estate fund management 
business, including deal origination and fund raising, with an 
emphasis on setting up listed and unlisted funds to build its 
overseas property business and grow its recurring income. 

Before joining Sunway, Dr Tan was the CEO of Fund 
Management Business and Head of Property Investment of 
Sime Darby Property Berhad (“SDPB”). He was instrumental in 
setting up several private real estate and development funds 
for SDPB, and was involved in numerous joint ventures. Prior 
to this, he held various executive appointments with Colliers 
International (Singapore) Pte. Ltd. and CapitaLand Limited. 
Dr Tan is a member of the Singapore Institute of Directors 
(“SID”) and sits on SID’s Nomination and Remuneration 
Chapter as a committee member.

Date of first appointment as an Alternate Director:  
8 January 2020

Length of service as a Director (as at 31 December 2022):  
2 Years 11 Months

Tan Kok Heng
Alternate Director to Evan Cheah Yean Shin

Sustainability Committee (Member)
Strategic Planning Committee (Member)
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Management Team

Shaldine Wang
Chief Executive Officer

Ms Shaldine Wang is the Chief Executive Officer of 
the Manager.

Ms Wang has over 25 years of experience in corporate 
finance, financial management and investments. Prior to  
her present appointment, she was the Portfolio Director  
of Elite UK Commercial Fund.

Prior to that, Ms Wang was the Head of Projects at 
Sime Darby Real Estate Management Pte. Ltd., where 
she was responsible for investment and development 
opportunities for the Sime Darby Property private fund. 
Before that, she was the Group Finance Director of 
China Huarong Energy Company Limited, a shipbuilding, 
energy exploration and production and offshore 
engineering company listed on the Hong Kong Stock 
Exchange, where she was in charge of finance-related 
activities of the Exploration & Production and Offshore 
& Marine business units.

Ms Wang was the Chief Financial Officer of PST 
Management Pte. Ltd., the trustee-manager of SGX-ST-
listed Pacific Shipping Trust, which was sponsored by 
Pacific International Lines Pte. Ltd.. Before that, 
Ms Wang had served as the Head of Investment at 
Cambridge Industrial Trust Management Limited, the 
manager of SGX-ST-listed Cambridge Industrial Trust 
(now known as ESR-LOGOS REIT) where she was 
responsible for portfolio investment, divestment and 
built-to-suit activities.

Ms Wang holds a Bachelor of Science in Biological 
Science from the University of Guelph, Canada and a 
Master of Arts in International Financial Analysis 
from the University of Newcastle Upon Tyne, UK.

Joel Cheah
Chief Financial Officer

Mr Joel Cheah is the Chief Financial Officer of 
the Manager.

Mr Cheah is responsible for the overall financial, treasury, 
tax and risk management matters of the REIT, as well as 
working with the management team to formulate 
strategic plans for the REIT in accordance with the 
Manager’s stated investment strategy. 

In recognition of his outstanding stewardship over 
taxation matters, the Manager was named the winner 
for Excellence in Tax Management and Optimisation 
under the Operational Excellence Award category at 
the FutureCFO Excellence Awards 2022.

Mr Cheah has over 15 years of experience in the areas of 
finance, capital markets, treasury and strategic planning. 
Prior to his current role, he was the Finance Director of 
Elite UK Commercial Fund.

Prior to that, Mr Cheah was the Senior Vice President of 
Finance for the Manager of a SGX-ST-listed hospitality 
trust, where he was responsible for the oversight of 
the preparation of statutory accounts for reporting, 
managing tax affairs and treasury matters.

Mr Cheah also served as the Treasurer at Cambridge 
Industrial Trust Management, the manager of SGX-ST-
listed Cambridge Industrial Trust (currently known as 
ESR-LOGOS REIT), where he was responsible for treasury, 
capital markets and portfolio risk management. He was 
named Highly Commended Winner for Best Financing 
Solution at the Adam Smith Asia Awards 2015.

Mr Cheah started his career in strategic planning 
and investment research roles for various 
financial institutions.

Mr Cheah holds a Bachelor of Business from Nanyang 
Technological University, Singapore and a Master of 
Science (Real Estate) from National University of 
Singapore. He is also a Chartered Financial Analyst. 
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Chai Hung Yin
Assistant Vice President, Investor Relations

Ms Chai Hung Yin is the Assistant Vice President of 
Investor Relations for the Manager.

Ms Chai is responsible for facilitating communications 
and liaison with Unitholders, potential investors, analysts 
and the media. She formulates and drives investor 
engagement initiatives for the REIT, and provides 
strategic counsel and insights to senior management 
on investor sentiments and market conditions.

Ms Chai has over 18 years of experience in investor 
relations, corporate communications and journalism. 
Prior to joining the Manager, she spent close to four 
years with YTL Starhill Global REIT Management Limited, 
the manager of Starhill Global Real Estate Investment 
Trust, as the Assistant Vice President of Investor 
Relations and Corporate Communications. During her 
tenure there, Ms Chai played a key role in external and 
internal communications as well as in the process of 
developing the sustainability reporting framework for 
the REIT.

Prior to that, Ms Chai was a journalist with various 
newspapers, including the national financial broadsheet 
— The Business Times Singapore. During the 13 years 
working in the media industry, Ms Chai wrote for a 
public audience in various beats, from macroeconomic 
news to corporate, business, investment, regional, social 
and health, catering key messages to different 
market segments.

Ms Chai holds a Bachelor of Applied Science in Food 
Science and Technology from the National University 
of Singapore. Ms Chai also obtained the International 
Certificate in Investor Relations, jointly provided by The 
Investor Relations Society of United Kingdom and the 
Investor Relations Professionals Association (Singapore).

Jonathan Edmunds
Chief Investment Officer

Mr Jonathan Edmunds is the Chief Investment Officer of 
the Manager.

Mr Edmunds has about 20 years of experience in the  
real estate industry, focusing on real estate investment 
and management across various sectors globally. 
Previously, he was the Investment and Asset Management 
Director of Elite UK Commercial Fund.

Preceding that, Mr Edmunds was the Director of the 
Real Estate department of AEP Investment Management 
Pte. Ltd., where he was responsible for the strategic 
investment and transaction management for their UK, 
Australia and Singapore mandates. He was also a lead 
manager of Basil Property Trust and was responsible 
for investments, fund acquisitions and structuring.

Mr Edmunds had previously worked in the UK and 
Switzerland. He was the Vice President of the Real Estate 
department in Beaumont Partners where he was 
responsible for fund raising, acquisitions, structuring, 
reporting, and managing the Global Student Housing 
and Multi-Family investment strategy. He also completed 
the analysis, structuring and closing of acquisitions for 
the company’s European and North American credit 
income strategies. 

Prior to that, Mr Edmunds served as the Director of the 
Real Estate department of WW Advisors Ltd, managing 
a US$250 million equity mandate to acquire income-
producing assets in the UK and Europe. He originated and 
managed the acquisition of a portfolio of assets as well as 
structured and arranged the debt capital, implemented 
interest rate hedges and managed asset performance for 
the portfolio.

Earlier in his career, Mr Edmunds was an associate at 
Lazard, a Corporate Finance Advisory firm in the UK. 
He started off as an Associate of Deutsche Bank AG’s 
Real Estate Debt Markets department.

Mr Edmunds graduated from University of the West of 
England with a BA (Hons) Business Studies. He also holds 
a Master of Arts in Property Valuation and Law from 
The City University in London, UK.
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Strategy and Value Creation

The Manager is focused on delivering sustainable growth and returns to Unitholders over the long term. 

Strategically 
Located Assets  

with Strong 
Fundamentals

Primary 
Occupier of  
a Resilient 

Nature

Strong 
Financials with 

Enhanced 
Flexibility 

Proactive 
Manager  

with Proven 
Track Record

Strong 
Sponsors 

with 
Alignment  
of Interest

Attractive 
Market with 

Demonstrated 
Resilience

Our portfolio of 
155 strategically 
located commercial 
assets is primarily 
leased to an AA- 
credit rated tenant 
on full repairing 
and insuring lease 
terms with 
superior WALE.

The UK Government’s 
DWP is naturally a 
resilient occupier as 
it administers crucial 
welfare, pensions and 
child maintenance 
policy serving over 
20 million claimants. 
To this end, our 
assets provide crucial 
infrastructure for 
DWP to serve 
the community.

Our proactive 
approach towards 
capital management 
ensures our 
resilient financial 
position provides us 
with enhanced 
financial flexibility to 
pursue attractive 
growth opportunities.

The collective wealth 
of experience and 
knowledge of our 
employees in 
investment and 
management of real 
estate assets, finance 
and investor 
relations is integral 
to the REIT’s 
long-term growth 
and value creation. 

Our Sponsors’ 
interests are aligned 
with Unitholders 
through their 
holdings in Elite 
Commercial REIT. We 
are able to leverage 
our Sponsors’ real 
estate expertise, 
financial strength  
and potential 
ROFR assets.

The highly liquid  
UK real estate 
market continues  
to demonstrate 
long-term resilience 
and attract 
international 
investors based 
on the country’s 
transparent real  
estate framework  
and open approach  
to foreign investment. 

01 Our Competitive Strengths

• �	� Adopt a long-term 
investment approach to 
enhance future income  
and capital growth

• �	� Focus on improving tenant 
mix and optimising lease 
profiles to increase stability 
of income

• �	� Employ a rigorous research-
driven selection process to 
identify value-enhancing 
commercial properties to 
generate attractive cash 
flows and yields

• �	� Access to our Sponsors’ 
Right Of First Refusal 
(“ROFR”) pipeline of 
strategically located UK 
commercial assets

• �	� Harness the extensive 
expertise and network of 
our Sponsors and our team 
in the UK to source for 
quality acquisitions from  
the open market

• �	� Focus on tenant retention 
through proactive tenant 
engagement to understand 
their requirements and to 
better serve them

• �	� Develop mutually beneficial 
collaborations between 
tenants/occupiers and 
landlord

• �	� Formulating the best 
outcomes for properties in  
the portfolio to maximise 
value and deliver sustainable 
returns

• �	� Diversify lease expiries and 
income profile with a focus 
on expanding and continuing 
dialogues on future lease 
renewals and extensions

• �	� Identify potential property 
enhancements or 
redevelopment opportunities 
to enhance income streams

• �	� Divest under-performing 
assets to redeploy capital and 
optimise the performance of 
our portfolio

• �	� Prudent management of 
Aggregate Leverage and 
Interest Coverage Ratio 
coupled with diversification 
of funding sources to 
optimise financial flexibility

• �	� Employ an appropriate mix  
of debt and equity to finance 
acquisitions and asset 
enhancements

• �	� Optimise borrowing costs 
and employ all-in borrowing 
cost hedging strategies

• �	� Continuous monitoring of 
exposure to risk with a view 
to maximise risk-adjusted 
returns to Unitholders

• �	� Work closely and 
collaboratively with the main 
occupier to realise 
sustainability enhancement 
works leading to improved 
energy efficiency of DWP-
occupied assets

• �	� Expand successful 
sustainability collaborations 
with more occupiers and 
tenants to ‘green’ the 
portfolio and improve energy 
efficiency of the assets and 
hence their desirability

• �	� Incorporate sustainability 
considerations into overall 
business strategy to secure 
lease longevity and to ensure 
portfolio remains relevant 
amidst a changing real estate 
landscape

•	� Secure green financing for 
better cost efficiencies to 
support wider sustainability 
efforts

Active Asset  
Management Strategy 

Prudent Capital  
Management Strategy

Sustainability  
Integration Strategy

Acquisition  
Growth Strategy

The Manager seeks to deliver sustainable and growing returns through the following strategies:

02 Our Approach to Value Creation
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03 FY 2022 Value Creation

1.	� Based on annualised gross rental income as at 31 December 2022.
2.	� Includes amortisation of debt-related transaction costs.
3.	� The interest coverage ratio is calculated by dividing the earnings before 

interest, tax, depreciation and amortisation (excluding effects of any fair 
value changes of derivatives and investment properties and foreign 
exchange translation) (“EBITDA”), by the interest expenses and borrowing 
related fees (excluding interest expense on lease liabilities). Interest 
expense on lease liabilities is excluded as it does not reflect the 
serviceability of loans and does not have any impact on the Group’s debt 
servicing ability.

4.	� Based on valuations; unencumbered assets refer to properties without 
land mortgages.

5.	 Based on aggregate leverage of 50%.
6.	� HVAC refers to the heating, ventilation and air conditioning system 

responsible for heating and cooling the building.
7.	� Refers to green lease clauses within a lease agreement which facilitates the 

sharing of environmental data by our occupiers.

•	� Revenue of £37.1 million, compared to £34.7 million in FY 2021
•	� Income available for distribution to Unitholders of £23.1 million, 

compared to £24.5 million in FY 2021
•	� Total DPU of 4.81 pence compared to 5.43 pence in FY 2021
•	� Distribution yield of 10.2% based on the closing unit price  

of 47.0 pence as at 31 December 2022

Resilient Financial Performance

•	� Aggregate leverage of 45.8%
•	� All-in borrowing cost2 of 3.1%
•	 68.6% of interest rate exposure fixed
•	� Interest coverage ratio3 of 4.6 times
•	� 61% of assets are unencumbered4

•	� Available debt headroom of ~£40 million5

•	� Established a S$300.0 million Multicurrency Debt 
Issuance Programme

•	� Extended £94.0 million in borrowings by another two years 
with one-year embedded extension option, subject to certain 
financial covenants, thereby extending debt maturity profile; 
no material refinancing in FY 2023

•	� Secured inaugural green financing in the form of £15.0 million 
in green revolving credit facility raised under the newly 
established Sustainable and Sustainability-linked 
Finance Framework

•	� Recognised at the FutureCFO Excellence Awards 2022 with 
Excellence in Tax Management and Optimisation Award for 
future-proofing the REIT’s tax structure via an innovative and 
landmark restructuring

Prudent Capital Management

•	� Portfolio occupancy remains high at 97.9% as at  
31 December 2022

•	� Over 99% leased to a resilient tenant base backed by AA-rated 
UK sovereign credit rating ensuring stable cashflow

•	� Consistent success in ~100% advance rental collection since 
listing despite lockdowns, challenging business conditions and 
macroeconomic volatility

•	� Landmark lease re-gearing optimised lease profile and 
enhanced income visibility, ensuring that 87.6% of portfolio by 
GRI1 run free of lease break options to 2028 

•	 A total of 134 assets to benefit from built-in inflation-linked 	
	 rental escalations commencing April 2023
•	� Lease renewal of St Katherine’s House, Northampton with a  

~12% rental uplift, securing income for the next six years up 
to December 2028

Proactive Asset Management  
and Tenant Engagement

•	� Secured landmark sustainability collaboration with main 
occupier DWP and subsequently with MOD in February and 
April 2022 respectively – a ~£14.8 million investment over 
three years to improve sustainability and energy efficiency 
across assets occupied by the DWP and MOD, in line with the 
UK Government’s national climate agenda of achieving net 
zero carbon emissions by 2050

•	� Sustainability enhancement works on various DWP-occupied 
properties across the REIT’s portfolio have been planned to 
optimise energy use

•	� Upgrade in Energy Performance Certificate (“EPC”) rating from  
D to B for Bradmarsh Business Park, Rotherham, following the 
occupier’s upgrading of heating/HVAC system6 and installation  
of LED lighting

•	� Inclusion of specific green lease wordings7 into the recently 
renewed five-year lease for St Katherine’s House, Northampton

•	� Continue to be included in the SGX Fast Track Programme for 
listed issuers which recognises companies for high standards 
of corporate governance and good compliance track record

Sustainability and  
Corporate Governance

•	� Active coverage by four research houses, namely CGS-CIMB, 
DBS Group Research, UOB Kay Hian and UBS

•	� Included into new indices such as the iEdge SG ESG 
Transparency Index and FTSE ST Small Cap Index during the  
FTSE ST Index Series September 2022 review

•	� Published inaugural Sustainability Report FY 2021
•	� Successfully organised a virtual Annual General Meeting on  

27 April 2022
•	� Annual Report 2021 was recognised as the Platinum Winner,  

the highest honour, under the Print Media/Publications  
(Annual Report) category at the international 16th Hermes 
Creative Awards 2022

•	� Awarded Certificates for Excellence in Investor Relations as 
finalists in three nominated award categories at the prestigious 
IR Magazine Awards 2022 – South East Asia

•	� Shortlisted as a finalist in the category of Asia’s Best 
Sustainability Report (First Time) at the distinguished 
international 8th Asia Sustainability Reporting Awards 2022

•	� Conducted inaugural investor perceptions survey of covering  
and non-covering analysts to gather feedback on Elite 
Commercial REIT

•	� Organised and participated in more than 60 investor, analyst, 
media and financial blogger engagement sessions, including 
public outreach events, reaching out to over 3,900 investors, 
potential investors, analysts, the media, financial bloggers and 
members of the public

•	� Engagement with followers of Elite Commercial REIT’s corporate 
Linkedin page via regular posts on developments of the REIT

Investor Relations Efforts
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Key Milestones

Feb-Apr
Included into new indices,  
among others:
• �FTSE ST Small Cap Index
• �iEdge SG ESG  

Transparency Index

Annual Report 2021 
was recognised as the  

Platinum  
Winner 
— the highest honour —  
under the Print Media/
Publications (Annual 
Report) category at the 
international 16th Hermes 
Creative Awards 2022.

Distributable income grew;  
reported DPU of

2.56 pence 
for 1H 2022

Successful lease  
re-gearing exercise, 
with lease break options 
removed from 109 assets in 
the portfolio occupied by the 
UK’s Department for Work 
and Pensions (“DWP”) and 
Ministry of Defence (“MOD”)

Secured landmark 
Sustainability  
Collaboration  
with the UK Government, 
first with the DWP and then 
expanded to the MOD, to 
boost sustainability and 
energy efficiency of their 
occupied estate

Winner  
for Excellence in  
Tax Management 
and Optimisation
under the Operational 
Excellence Award
category at the 
FutureCFO Excellence 
Awards 2022
for trailblazing on taxation 
matters and admission  
of the REIT’s UK unit  
as a UK REIT Group

Outperfomed IPO projections  
for eight consecutive quarters;  
FY 2021 DPU exceeded projections by  

11.3%

2022

Aug SepMay AprFeb

Publication of inaugural 
Sustainability Report 2021

Successfully held virtual  
Annual General Meeting 
(“AGM”) on 27 April 2022

Outperformed with  
DPU growth of  

4.9% y-o-y 
in 1Q 2022
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Established a 

S$300.0m 
Multicurrency 
Debt Issuance  
Programme to 
diversify the  
REIT’s funding 
sources

Included into new indices,  
among others:
• �FTSE ST Small Cap Index
• �iEdge SG ESG  

Transparency Index

Reported DPU of 

3.79 pence
for 9M 2022

Extended £94.0 million in borrowings 
by another two years; no material loan 
coming due in FY 2023

Secured first  
green loan facility of 

£15.0m 
revolving credit facility raised 
under newly established 
Sustainable and Sustainability-
Linked Finance Framework

Shortlisted as a finalist 
in the category of  
Asia’s Best Sustainability  
Report (First Time)  
at the distinguished international  
8th Asia Sustainability  
Reporting Awards  
(“ASRA”) 2022,  
which promotes and celebrates  
excellence in corporate reporting,  
disclosure and transparency

Awarded Certificates for  
Excellence in Investor Relations 
as finalists in three nominated 
award categories at the prestigious
IR Magazine Awards 2022  
– South East Asia
• �Best Overall Investor  

Relations (Small Cap)
• �Best Investor  

Relations Officer (Small Cap)
• �Best ESG Materiality  

Reporting (Small Cap)

IR Magazine Awards 
South East Asia 2022

Certificate for excellence in investor relations 

Awarded to

Elite Commercial REIT

IR Magazine Awards 
South East Asia 2022

Certificate for excellence in investor relations

Awarded to

Hung Yin Chai, 
Elite Commercial REIT

2023

Oct Feb Nov Dec

FY 2022 DPU of  

4.81 pence
Interest coverage ratio 
remains healthy at 

4.6x
Aggregate leverage of

45.8%
as at 31 December 2022

68.6% 
of interest rate 
exposure is fixed

Portfolio occupancy rate 
remains high at 

97.9% 
as at 31 December 2022

Portfolio valuation stood at  

£466.2m 
as at 31 December 2022

Stable cashflow 
with 

100% 
of rental collected three 
months in advance
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South Western House, Aldershot

Built-in Hedges, 
Insulated from 
Volatility

Our strong foundation and business 
fundamentals, bolstered by our sound 
financials, provide overall stability amidst 
volatile market conditions.



April 2023
Built-in inflation-linked rental  
step-up commencing

LARGELY PROTECTED  
FROM RISING INFLATION

Triple Net
Full Repairing and Insuring Leases

BROADLY PROTECTED FROM  
RISING ENERGY PRICES

68.6%
of interest rate exposure fixed 

WIDELY INSULATED FROM  
INTEREST RATE HIKE

British Pound
Assets, liabilities and distributions  
are denominated in 

NATURALLY HEDGED AGAINST 
FOREX FLUCTUATION
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Financial Review

Holborn House, Derby

Statement of Comprehensive Income

Year ended
 31/12/2022

£’000

Year ended 
31/12/2021

£’000 

Variance
Favourable/ 

(unfavourable) 
%

Revenue  37,075 34,731  6.7 

Property operating expenses  (1,334) (1,004)  (32.9)

Net property income  35,741 33,727  6.0 

Manager's management fee  (2,310) (2,453)  5.8 

Trustee's fee  (106) (99)  (7.1)

Other trust expenses  (1,373) (1,983)  30.8 

Net finance costs  (7,417) (4,346)  (70.7)

Net change in fair value of investment properties  (41,372) (28,217)  (46.6)

Loss before tax  (16,837) (3,371)  (399.5)

Tax expense  (1,495) (1,370)  (9.1)

Loss after tax  (18,332) (4,741)  (286.7)

Income available for distribution to Unitholders 23,096 24,525  (5.8)

Distribution per Unit (pence) 4.81 5.43 (11.4)
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1.	  100% of the shares in ECHL continue to be held by Elite Commercial REIT and there is no trading of ECHL shares.

Revenue was £37.1 million in FY 2022, an increase of 
6.7% from £34.7 million in FY 2021 primarily due to the 
full-year income contribution from the maiden 
acquisition completed in March 2021. For the same 
reasons, net property income was £35.7 million in FY 
2022, 6.0% higher compared to £33.7 million in FY 2021. 

The Manager’s management fee was 5.8% lower at 
£2.3 million in FY 2022, largely attributed to the REIT’s 
decline in distributable income. The Manager’s 
management fee relates to the base fee which, as 
defined in the Trust Deed, is calculated based on 10% 
of the annual distributable income. 

Net finance costs was £7.4 million, 70.7% higher 
compared with £4.3 million in FY 2021. This was driven 
by the increase in Sterling Overnight Index Average 
(“SONIA”) over the course of the financial year and the 
full-year impact of increased borrowings to fund the 
REIT’s maiden acquisition completed on 9 March 2021. 

In FY 2022, Elite Commercial REIT’s distributable 
income to Unitholders stood at £23.1 million and 
Distribution per Unit (“DPU”) of 4.81 pence. Based on 
Elite Commercial REIT’s unit price of 47.0 pence as of 
31 December 2022, it translates to a distribution yield 
of 10.2%. 

The market values of the investment properties as at 
31 December 2022 were based on independent 
professional valuations undertaken by Knight Frank 
LLP. A decrease in fair value of investment properties of 
£41.4 million was recorded in FY 2022. The decline is 
mainly attributed to widely reported market factors 
including the impact of rising interest rates on financing 
cost, which has resulted in weaker demand for real 
estate investment and declining transaction volumes. 
The impact of rising construction costs on 
refurbishment and redevelopment projects has caused 
values for vacant and vacating assets to be impacted 
as well.

Tax expense was £1.5 million in FY 2022. The increase 
in tax expenses in FY 2022 when compared to FY 2021 
was mainly due to a lower deferred tax credit attained 
in FY 2022. The deferred tax credit in FY 2022 arose 
from a decrease in the fair value of investment 
properties, which led to the reversal of deferred tax 
previously provided on fair value gains for certain 
properties. In contrast, the deferred tax credit in FY 
2021 was mainly due to the full reversal of deferred tax 
provision on investment properties upon Elite UK 
Commercial Holdings Limited’s (“ECHL”) entry into the 
UK REIT regime on 26 August 2021, whose impact was 
partly offset by the deferred tax provision of the fair 
value gains on certain properties during the year. The 
increase in tax expenses was offset slightly by a full-
year impact of reduction in headline tax rate from 19% 
to 15% once ECHL was successfully technically listed1 on 
The International Stock Exchange (“TISE”).  

The net fair value changes on investment properties 
and deferred tax credit were non-cash items and 
adjusted as distribution adjustments.

In FY 2022, Elite Commercial 
REIT’s distributable income to 
Unitholders stood at £23.1 million 
and Distribution per Unit (“DPU”) 
of 4.81 pence.

Elder House, Northallerton
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Capital Management 

Key Financial Indicators

As at  
31 December  

2022

Total Gross Borrowings (£ million) 222.2

Total Assets (£ million) 486.8

Aggregate Leverage1 (%) 45.8

Interest Coverage (times) 4.6x

Weighted Average Debt Maturity 
(years) 2.0

Proportion of Interest Rate Fixed (%) 68.6

All-in Borrowing Cost2 (%) 3.1

Proportion of Unencumbered Assets3 61

1.	� The Aggregate Leverage is computed by dividing Gross Borrowings by Total Assets net of carrying amount of lease liabilities of £1.2 million.
2.	 Includes amortisation of debt-related transaction costs. 
3. 	� Based on valuations; unencumbered assets refer to properties without land mortgages.

The Manager of  
Elite Commercial REIT  
employs a disciplined and 
prudent approach to capital 
management to optimise the 
REIT’s capital structure and 
cost of capital. 

The Manager periodically assesses the levels of 
diversification of the REIT’s sources of debt financing 
and will access the capital markets to optimise 
gearing levels and maximise returns to Unitholders. 
This methodical approach provides the REIT with 
financial flexibility to realise its growth and value 
creation objectives.

FY 2022 was a year fraught with global and domestic 
macroeconomic volatility. Despite this backdrop of 
uncertainties, the REIT’s financial position withstood 
the headwinds and coupled with proactive and sound 
capital management by the Manager, the REIT 
emerged resilient, as shown in the following key 
financial indicators. 

Strengthening Financial Flexibility
The Manager has successfully completed three 
capital management initiatives in FY 2022:

Extended £94.0 million in borrowings 
ahead of the January 2023 loan 
maturity, thereby extending the REIT’s 
debt maturity profile. The extended 
loan facility will now mature on 25 
January 2025, with a built-in extension 
option of one year from the new loan 
maturity date, subject to certain 
financial covenants. The Manager has 
also entered into a Sterling Overnight 
Index Average (“SONIA”) swap 
arrangement for £90 million with a 
swap rate of 4.19%. 

Established a S$300.0 million 
Multicurrency Debt Issuance 
Programme, under which Perpetual 
(Asia) Limited (in its capacity as trustee 
of Elite Commercial REIT), may issue 
notes and/or perpetual securities from 
time to time, in an effort to diversity 
funding sources to support its growth 
and value creation objectives. There 
were no issuances made under the 
programme as of 31 December 2022.

�Secured the REIT’s inaugural green loan 
facility in the form of £15.0 million 
green revolving credit facility raised 
under the REIT’s newly established 
Sustainable and Sustainability-Linked 
Finance Framework. Proceeds of the 
facility will be used by the Manager to 
fund agreed upon sustainability-related 
asset enhancement initiatives and 
eligible green projects for assets 
occupied by the DWP and MOD, 
including existing and new projects in 
the future. The loan facility remains 
undrawn as of 31 December 2022.
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4.	 Based on Appendix 6 of the guidelines prescribed under the Property Fund Guidelines of the Code & Collective Investment Scheme issued by 	
	 the Monetary Authority of Singapore.
5. 	 Based on aggregate leverage of 50.0%.
6. 	 Includes interest rate swaps with a total notional amount of £90 million.

Debt CompositionDebt Maturity Profile (£ million)

Term Loan Facility 
Revolving Credit Facility 
Bridge Loan
Undrawn Capacity

2023 2024 2025 2026
and  

beyond

76

18

15

11.8

125

3.2

Fixed Rate6

Variable Rate 31.4
68.6

%

Total Gross 
Borrowings

£222.2m

All-in 
borrowing cost2 

3.1%

Optimised Capital Risk Profile 
As at 31 December 2022, total gross borrowings was 
£222.2 million. This was slightly lower compared to  
the year prior due to the partial repayment of the 
utilised bridge loan facility from £6.6 million to 
£3.2 million during the year. In addition to the utilised 
bridge loan facility, the REIT has in place £201.0 million 
of term loan facilities and a £18.0 million revolving 
credit facility, both of which have been fully drawn as at 
31 December 2022. The new £15.0 million green 
revolving credit facility established this year has yet to 
be drawn as at 31 December 2022. 

With an aggregate leverage of 45.8% as at 31 December 
2022, the REIT ended the year below the regulatory 
limit of 50.0%4. At this aggregate leverage, the REIT has 
a debt headroom of about £40.0 million5.

The REIT has a relatively well-staggered debt maturity 
profile with minimal repayment due in FY 2023. With an 
all-in borrowing cost2 of 3.1% and interest coverage 
ratio of 4.6 times, the REIT is well-positioned to meet its 
debt obligations as and when they fall due. 

The REIT’s weighted average debt stands at 2.0 years 
as of 31 December 2022, mainly as a result of the 
extension of £94.0 million in borrowings. The Manager 
intends to improve on the REIT’s weighted average 
debt maturity, by actively exploring the refinancing of 
borrowings ahead of their maturities and extending the 
loan tenor.

Risk Management Strategies 
Elite Commercial REIT benefits from a natural hedge as 
its assets and borrowings are predominantly 
denominated in pounds and its functional currency is 
also in pounds. The Manager also seeks to ensure 
stability in overall borrowing costs by fixing at least 50% 
of the REIT’s interest rate exposure.

 Beaufort House, Harlow

27OVERVIEW PERFORMANCE OPERATIONS REVIEW SUSTAINABILITY & GOVERNANCE FINANCIALS OTHERS



0.50.4

11.1

0.50.50.5 0.00.00.0 0.00.0 0.00.0

10.0

Asset Management 

In the face of macroeconomic 
uncertainty and adversity, the 
Manager of Elite Commercial 
REIT focused on reinforcing 
the stability of its portfolio. In 
FY 2022, we achieved a major 
step towards our objective with 
the favourable outcome from 
our major lease re-gearing 
exercise. With enhanced lease 
stability and income certainty, 
the REIT is well-positioned to 
remain defensive through 
economic cycles.

Notes:
1.	 Based on annualised gross rental income as at 31 December 2022.
2.	 Discrepancies between the listed figures and totals thereof are due to rounding.
3.	 Percentage of GRI by WALE (Weighted Average Lease to Expiry) – Based on the final termination date of the lease agreement (assuming the	
	 tenant does not terminate the lease on the permissible break dates).
4.	 Percentage of GRI by WALB (Weighted Average Lease to Break) – Based on the next permissible break date at the tenant’s election or the  
	 expiry of the lease, whichever is earlier.

Lease Expiry Profile as at 31 December 2022 (% of total portfolio rent)2

% of GRI by WALE3

% of GRI by WALB4
87.689.0

Stable Lease Structure and Profile

Optimising Lease Profile and Enhancing  
Income Visibility
Breakthrough Lease Re-gearing Exercise

As part of a multi-pronged approach towards asset 
management, we embarked on a lease re-gearing 
exercise through active engagements with tenants, 
which resulted in the removal of the March 2023 lease 
break clauses for 109 assets occupied by the DWP and 
the MOD in the portfolio.
 
This milestone success ensures that 87.6% of the total 
REIT’s portfolio based on FY 2022’s gross rental income1 
(“GRI”) will remain in place until March 2028, providing 
lease stability and income visibility for the next five 
years on a large proportion of the portfolio. 

Built-in Inflation-linked Rental Escalation

The leases also include an inflation-linked rental 
escalation clause, offering potential upside in the form 
of an increase in rent commencing 1 April 2023. The 
rental uplift is tied to the UK Consumer Price Index, 
with a minimum yearly increase of 1.0% and a 
maximum of 5.0% compounded annually from 
1 April 2018 to 31 March 2023.

20302023 2024 2025 2026 2027 2028 2029
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engagements with our primary occupier, DWP, and 
other Government tenants including the Ministry of 
Defence, National Records of Scotland, HM Courts and 
Tribunals Service, National Resources Wales, Home 
Office and the Environment Agency, to ensure our 
properties continue to meet their requirements.

DWP contributed 91.5% of portfolio by GRI1 for FY 2022 
and this strong tenant base enables strong consistent 
rental collection of ~100% a quarter in advance, and 
provides additional income stability amidst the current 
headwinds, which translates into stable income 
for Unitholders.

FY 2022 Portfolio Highlights

Number of Properties

155

Portfolio Value

£466.2m

Net Internal Area

3.9m sq ft

FY 2021: 155

FY 2021: 3.9 million sq ft

FY 2021: £500.1 million

Occupancy Rate

97.9%

Lease Profile

87.6%

WALE

4.8 years

FY 2021: 100%

FY 2021: 6.0 years

of total REIT’s portfolio based on FY 2022 GRI1 
will remain in place until 2028

A total of 134 assets in the portfolio will benefit 
from the built-in inflation-linked rental escalation 
effective from April 2023, with the estimated range 
of rental escalation for the 134 assets ranging 
between 11.0% and 15.4%. 

Coupled with a long WALE of 4.8 years as at 
31 December 2022, the lease stability and income 
certainty from this exercise enhances the REIT’s 
defensiveness in the current macroeconomic environment.

Proactive Asset Management Approach
Proactive Tenant Engagement to Drive  
Sustainable Returns

Strengthening portfolio resilience entails developing 
good landlord-tenant relationships. We have regular 
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Proven Asset Management Expertise
Maintaining Portfolio Diversity

For FY 2022, we maintained our existing diversified 
portfolio of 155 commercial properties in key regions 
across the UK with an aggregate net internal area of 
3.9 million sq ft. Our portfolio has a diversified 
geographical spread, with approximately 27.2% of it
by value situated in London and the South East.

Our portfolio is primarily freehold with 150 properties 
or about 97% of our portfolio possessing freehold 
tenures, whilst the remaining 5 properties are on long 
leasehold tenures. More than 99% of Elite Commercial 
REIT’s gross rental income is derived from the AA-credit 
rated UK Government. The leases are on a full repairing 
and insuring7 (“FRI”) basis whereby, the responsibility 
for the repair of the external and internal parts as well 
as the structure of the property is placed with the 
tenant for occupied assets. This mitigates the repair 
costs, operational costs and insuring liability for the 
REIT during the term of the lease. 

The quality of our properties is underpinned by their 
robust leases, strong tenant profile, good location and 
primarily freehold tenures. Our portfolio of properties 
was valued at £466.2 million as at 31 December 2022, 
compared to £500.1 million as at 31 December 2021 
and £517.7 million as at 30 June 2022. 

DWP’s social services remains an essential service to UK 
citizens as DWP continues to support more than 
22 million claimants in the year to February 20221. As 
the UK Government’s largest public service department 
responsible for crucial welfare, pensions and child 
maintenance services, DWP has dispensed a total of 
£217 billion in benefits and pensions in FY 2021/222. 

With continuing economic pressures, the 
unemployment rate is projected to rise modestly to 
4.3% by Q4 2023 and to rise to around 5.25% in the 
medium term3. DWP will continue to play a crucial role 
in maximising employment and in-work progression, 
as well as delivering vital support and services, 
including to some of the most vulnerable people 
in society4.

Asset Management

London � 15.5
South East� 11.7
North West � 21.6
Scotland� 18.4
South West � 7.5

Midlands� 6.9 
Wales � 6.4
East � 6.4
Yorkshire & Humber � 2.9
North East  � 2.7

%

Portfolio
Value

£466.2m6

Portfolio Breakdown by Valuation

Tenant Breakdown by Annualised Gross 
Rental Income

Other Tenants

FY 20215

89.6
2.1
2.1

1.8
1.8 
1.1

0.5
0.3
0.7

%

91.5
2.2
0.0

1.9 
1.8
1.1

0.5
0.3
0.7

%

FY 20226

1.	� Gov.UK, National statistics, DWP benefits statistics: August 2022, 19 August 2022.
2.	� Gov.UK, Corporate report, DWP annual report and accounts 2021 to 2022, 28 July 2022. 
3. 	� Bank of England, Monetary Policy Report, Monetary Policy Committee, February 2023.
4.	� Gov.UK, Corporate report, DWP annual report and accounts 2021 to 2022, Secretary of State’s Foreword, 28 July 2022.
5.	� Based on annualised gross rental income for the period of 1 January 2021 to 31 December 2021, taking into account the portfolio maiden 

acquisition completed on 9 March 2021.
6.	� As at 31 December 2022. 
7.	� Under a full repairing and insuring lease, commonly known as triple net lease, the responsibility for the repair of the external and internal 

parts as well as the structure of the property is placed with the tenant for occupied assets.
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8.	 Colliers, UK Property Forecasts 2023.
9.	 HVAC refers to the heating, ventilation and air-conditioning system responsible for heating and cooling the building.

The decline is mainly attributed to widely reported 
market factors, including the impact of rising interest 
rates on financing cost, which has resulted in weaker 
demand for real estate investment and declining 
transaction volumes. The impact of rising construction 
costs on refurbishment and redevelopment projects 
has impacted buyer and tenant sentiment and caused 
values for vacant and vacating assets to also be 
negatively impacted.

Maximising Portfolio Value

We have successfully renewed the lease at St Katherine’s 
House, Northampton, for another five years with about 
12% rental uplift, providing income certainty.

During FY 2022, two assets (i.e. John Street, Sunderland 
and Sidlaw House, Dundee) were vacated. Looking 
forward, there are 10 assets that will be vacating in FY 
2023, of which eight assets are income producing until 
March 2023, an asset until July 2023, and another asset 
until September 2023. Therefore, the REIT expects 
vacant holding costs to increase in the coming year. 

Primarily located near transportation networks and 
amenities, we continue to market and assess market 
demand and conditions of the respective areas. Whilst 
we consider some assets to remain suitable for 
re‑letting as an office or other uses, the disposal of 
select assets may be considered with vacant possession 
or following re‑letting. There may also be potential for 
refurbishment, alternative uses or redevelopment on 
selected assets.

To ensure the best outcomes, we actively formulate 
asset management strategies specific to each asset, 
with the focus on maximising value outcomes and 
minimising holding costs. This involves consultations 
with our network of local advisors to assist. We 
continue to focus on and actively manage these assets.

Future-readying Assets through Sustainability
Ongoing Sustainability Collaboration with DWP

Sustainability is a core element of our business 
strategy, and we will continue to proactively incorporate 
sustainability considerations while further “greening” 
our portfolio.

We are aligned with the UK Government’s national 
climate goals of achieving net zero carbon emissions by 
2050 and have mid-term target to achieve an Energy 
Performance Certificate rating of B or higher for our 
properties, which may have a positive impact on our 
portfolio given the increasing demand for net 
zero buildings8.

During the year, we made good progress in terms of 
sustainability enhancement works on various DWP-
occupied properties in the REIT to optimise energy 
use. Some examples of planned and ongoing works 
include the replacement of existing variable refrigerant 
system, gas- or oil-fueled boilers and air-conditioning 
systems with more efficient systems, as well as window 
and roofing replacement. 

Expanding Sustainability Collaboration with 
Other Occupiers

We remain committed towards a more energy efficient 
portfolio. In FY 2022, we see an upgrade in the Energy 
Performance Certificate (“EPC”) rating for Bradmarsh 
Business Park, Rotherham from D to B, following the 
occupier’s upgrade of heating/HVAC system9 and the 
installation of new LED lighting inside the building and 
in the car park. 

Where possible, we are also inserting green lease 
clauses into new leases. We achieved success in the 
recently renewed lease of St Katherine’s House, 
Northampton, where specific green lease wordings 
were included into the new lease, which facilitates the 
sharing of environmental data by our occupiers.

Inaugural Green Financing to Support 
Sustainability Efforts

Our commitment towards greening our portfolio is one 
that requires resources. To support our sustainability 
efforts, we secured our inaugural green revolving credit 
facility of £15.0 million that was raised under the REIT’s 
newly established Sustainable and Sustainability-Linked 
Finance Framework.

This credit facility will be used to fund sustainability-
related asset enhancement initiatives and eligible 
green projects for assets occupied by the DWP and 
MOD, including existing and new projects in the future. 

The establishment of the financing framework provides 
a mechanism for us to be able to issue sustainable 
financing instruments such as green loans and bonds, 
social loans and bonds to finance or refinance new 
and existing projects under the eligible green and/or 
social categories, and sustainability-linked loans 
and bonds following the guidelines laid out in the 
Framework, simultaneously supporting our capital 
management strategy.
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REIT Structure

1. �	 Elite Real Estate Services UK Limited has been appointed Property Manager to Elite Amphora Limited and Elite Cask Limited.
2.	� Elite UK Commercial Investments Limited (UK), a wholly subsidiary of Elite UK Commericial Holdings Limited, is currently undergoing 

liquidation and will exit REIT Structure.

Unitholders

Elite Commercial REIT  
Management Pte. Ltd.

(Manager)

Elite Commercial REIT 
Management (UK) Ltd.

(Manager)

Elite Commercial REIT
(Singapore)

Perpetual (Asia) Limited
(Trustee)

Provides management services 
to Elite Commercial REIT

Acts on behalf  
of Unitholders

Elite UK Commercial 
Holdings Limited2

(UK)

Elite Real Estate Services
UK Limited1

(Property Manager)

Jones Lang  
LaSalle Limited

(Property Manager)

Elite UK
Commercial Limited

(UK)

Elite Gemstones 
Properties Limited

(UK)

97 Properties

Provides property management  
services to the properties

100%

100% 100%

Elite Amphora 
Limited

(UK)

Elite Cask Limited 
(UK)

18 Properties40 Properties

Elite Kist Limited
(UK)

100% 100%

100%

100%

100%
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Investor Relations

Timely, Transparent Disclosures
The REIT Manager is committed to keeping Unitholders 
and the investment community well-informed of key 
events and the performance of Elite Commercial REIT as 
well as industry developments in the UK where its 
assets are located. Material information are released 
into the public domain in a timely and transparent 
manner, via SGXNet and Elite Commercial REIT’s 
corporate website www.elitecreit.com, and in the form 
of SGX announcements, news releases, presentation 
slides, circulars and annual reports. Elite Commercial 
REIT has published its second Sustainability Report 
2022 together with this Annual Report 2022. 

This provides investors and members of the public 
with ease of accessibility to Elite Commercial REIT’s 
latest updates and information. The REIT’s corporate 
website is refreshed regularly, and viewers can 
subscribe to email alerts to receive Elite Commercial 
REIT’s announcements in a prompt manner. Elite 
Commercial REIT also engages with Unitholders via 
yearly Annual General Meetings (“AGM”) and ad-hoc 
Extraordinary General Meetings (“EGM”), when 
required. 

In FY 2022, the REIT Manager successfully organised a 
virtual Annual General Meeting on 27 April 2022, 
with live voting and a live question and answer session, 
allowing interactions between Unitholders and the 
Board of Directors and the Management team.

Proactive Communication with Investors
The REIT Manager values investors as fundamental 
stakeholders of the REIT, and views ongoing investor 
engagement as an essential avenue to strengthen ties 
while providing a greater understanding of the REIT’s 
performance and future growth strategies. The 
COVID-19 pandemic had resulted in restrictions placed 
on in-person roadshows, meetings and site visits, but 
this had not deterred the REIT Manager from engaging 
existing and potential investors as well as research 
analysts through online platforms and over phone calls, 
providing reassurance by posting updates on the latest 
developments and addressing queries raised.  

The REIT Manager firmly 
believes that good investor 
relations management is 
crucial in sustaining a high 
level of transparency and 
good governance.

In FY 2022, the REIT Manager has organised and 
participated in more than 60 engagement sessions in 
post-results and business updates briefings, group virtual 
conferences, one-on-one meetings, investor webinars, 
conferences and public outreach events reaching out to 
over 3,900 existing and potential investors, research 
analysts, trading representatives, the media, financial 
bloggers and members of the public.

The REIT Manager had intensified its public outreach 
by participating in numerous webinars organised for 
trading representatives and retail investors, hosted by 
brokerages such as UOB Kay Hian, CGS-CIMB, Phillip 
Securities, Maybank Kim Eng Securities and Lim & Tan 
Securities, some of which were attended by close to 
280 investors in a single session. 

Highlights

Investor 
Perception 
Survey

Inclusion into theConducted inaugural

during the FTSE ST 
Index Series September 
2022 review

FTSE ST 
Small Cap 
Index

Actively covered by

Research houses 
(UBS, CGS-CIMB 
Research, UOB Kay Hian
and DBS Group  
Research)

Four

Awarded

as finalists in three 
nominated award 
categories at the 
prestigious IR Magazine 
Awards 2022 –  
South East Asia

Certificate for 
Excellence
in Investor Relations

Annual Report 2021
was recognised as the

under the Print Media/ 
Publications (Annual  
Report) category
at the international  
16th Hermes Creative  
Awards 2022

Platinum 
Winner

Organised and  
participated in over 60
engagement sessions, 
reaching over

3,900
investors, analysts,  
media, financial bloggers 
and members of  
the public

of covering and  
non-covering analysts
to gather feedback on 
Elite Commercial REIT
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Investor Relations

In recognition for the innovative approach towards 
tax structuring and management, the REIT Manager 
was named the winner for Excellence in Tax 
Management and Optimisation under the 
Operational Excellence Award category at the 
FutureCFO Excellence Awards 2022. The inaugural 
annual award honours achievements made by 
finance leaders and acknowledges challenges and 
opportunities that finance professionals face to 
maintain resiliency throughout the pandemic in 
pursuit of sustainable growth moving ahead. 

Timely and transparent disclosure is at the heart 
of the REIT’s communications with Unitholders 
and its efforts have been recognised on the global 
arena through the awards won by its second Annual 
Report 2021 and recognition received for its 
inaugural Sustainability Report 2021.

•	 �Annual Report 2021 was recognised as the 
Platinum Winner, the highest honour, under 
the Print Media/Publications (Annual Report) 
category at the international 16th Hermes 
Creative Awards 2022, which recognises the 
creative industry’s best publications and 
communications programmes, among others.

•	 �Inaugural Sustainability Report 2021 was 
shortlisted as a finalist in the category of Asia’s 
Best Sustainability Report (First Time) at the 
distinguished international 8th Asia Sustainability 
Reporting Awards (“ASRA”) 2022, which promotes 
and celebrates excellence in corporate reporting, 
disclosure and transparency.

In seeking out innovative ways to better investor 
engagement, the REIT’s investor relations efforts are 
recognised as being among the best in the South 
East Asia region in terms of investor relations and 
ESG Materiality Reporting.

•	 Awarded Certificates for Excellence in Investor 
Relations as finalists in three nominated award 
categories at the prestigious IR Magazine Awards 
2022 – South East Asia 

	- Best Overall Investor Relations (Small Cap)
	- Best Investor Relations Officer (Small Cap)
	- Best ESG Materiality Reporting (Small Cap)

The REIT Manager also presented in public investment 
forums such as Shareinvestor’s REIT Symposium 2022 
Online Edition, SIAS-SGX Corporate Connect and the 
S-REIT event to commemorate 20 years of S-REITs jointly 
organised by The Edge Singapore, SGX and REITAS. 
The exclusive interview with the Manager at the REIT 
Symposium drew a healthy interest with more than 
390 attendees tuning in online and close to 290 listening 
on-site at the hybrid event.

The REIT Manager continues to create increased 
awareness of Elite Commercial REIT through regular 
social media posts detailing the REIT’s developments on 
the REIT’s corporate LinkedIn page, currently followed by 
more than 700 followers, as well as through a collection 
of videos on the REIT’s YouTube corporate channel and 
meetings with financial bloggers.

Research Coverage
Elite Commercial REIT continues to be actively covered 
by four research houses namely UBS, CGS-CIMB 
Research, UOB Kay Hian and DBS Group Research. The 
REIT Manager continues to engage other non-covering 
brokers to enhance their understanding of the REIT’s 
unique investment proposition, portfolio performance 
and value. The REIT Manager also conducted its 
inaugural investor perceptions survey through one-on-
one interviews of covering and non-covering analysts to 
gather feedback on Elite Commercial REIT and to better 
understand the concerns and views that they may have.

As a member of the REIT Association of Singapore 
(“REITAS”), the REIT Manager endeavours to build 
stronger relations and awareness amongst the 
investment community via knowledge sharing.

Inclusion into New Indices
During the FTSE ST Index Series September 2022 review, 
the REIT was included into the FTSE ST Small Cap Index. 
Besides that, it is also worth noting that the REIT has also 
been included into the iEdge SG Thematic Indices, such 
as the iEdge SG ESG Transparency Index – an ESG-factor 
index that measures the performance of stocks in the 
broad sustainability index with a weighting tilted towards 
the company’s ESG rating as provided by Sustainalytics.

Awards and Accolades
The REIT Manager constantly strives for excellence in 
what it does, and its efforts have paid off in view of the 
recognitions that Elite Commercial REIT has garnered 
so far. The REIT Manager has sought out innovative ways 
to bring more value to Unitholders. The REIT has been 
reaping the tax-saving benefits of the successful 
technical listing of the REIT’s UK entities on The 
International Stock Exchange since August 2021, 
translating to better returns for Unitholders. 
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FY 2022 FY 2021
Opening Price £0.665 £0.660
Closing Price £0.470 £0.665
Highest Price £0.675 £0.680
Lowest Price £0.460 £0.645

Total Trading Volume (million units) 82.97 87.68

Average Daily Trading Volume (million units) 0.33 0.35

Market Capitalisation (million) £226.1 £316.9
Distribution yield for the period 10.2% 8.2%

Elite Commercial REIT Unit Price Performance

Relative Price Performance for the period of 1 January 2022 to 31 December 2022

Monthly Trading Performance for the period of 1 January 2022 to 31 December 2022

Trading Volume
Unit price at the end of each month
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MSCI MSCI Singapore All Cap index 
MSCI World All Cap index
MSCI Pacific All Cap index

FTSE FTSE ST All-Share Index
FTSE ST Small Cap Index

FTSE Singapore Micro Cap Index
FTSE Singapore Small/Micro Cap Index

FTSE Asia Pacific Small/Micro Cap Index
FTSE Asia Pacific ex JP PAK AU NZ Small/Micro Cap Index
FTSE Asia Pacific ex JP IND PAK AU NZ Small/Micro Cap Index
FTSE Asia Pacific ex Japan Small/Micro Cap Index
FTSE Asia Pacific ex Japan ex China Small/Micro Cap Index
FTSE Asia Pacific ex Japan Australia and New Zealand Micro Cap Index

FTSE Asia Pacific Micro Cap Index
FTSE Asia Pacific ex JP PAK AU NZ Micro Cap Index
FTSE Asia Pacific ex JP IND PAK AU NZ Micro Cap Index
FTSE Asia Pacific ex Japan Micro Cap Index
FTSE Asia Pacific ex Japan ex China Micro Cap Index

FTSE Developed Small/Micro Cap Index
FTSE Developed Asia Pacific Small/Micro Cap Index
FTSE Developed Asia Pacific ex Japan Small/Micro Cap Index
FTSE Developed ex Japan Small/Micro Cap Index
FTSE Developed ex North America Small/Micro Cap Index
FTSE Developed ex UK Small/Micro Cap Index
FTSE Developed ex US Small/Micro Cap Index
FTSE Developed ex Greece Small/Micro Cap Index
FTSE Developed ex Greece Micro Cap Index

FTSE Developed Micro Cap Index
FTSE Developed Asia Pacific Micro Cap Index
FTSE Developed Asia Pacific ex Japan Micro Cap Index
FTSE Developed ex Japan Micro Cap Index
FTSE Developed ex North America Micro Cap Index
FTSE Developed ex UK Micro Cap Index
FTSE Developed ex US Micro Cap Index

FTSE Global Small/Micro Cap Index
FTSE Global ex North America Small/Micro Cap Index
FTSE Global ex UK Small/Micro Cap Index
FTSE Global ex US Small/Micro Cap Index

FTSE Global Micro Cap Index
FTSE Global Small/Micro Cap ex Canada Index
FTSE Global ex North America Micro Cap Index
FTSE Global ex UK Micro Cap Index
FTSE Global ex US Micro Cap Index

FTSE Micro Cap ex Canada Index

GPR GPR General (World) Index

GPR General Asia Index
GPR General Singapore Index

GPR General Quoted (World) Index
GPR General Quoted Asia Index
GPR General Quoted Singapore Index

GPR/APREA Composite Index 
GPR/APREA Composite Singapore Index

GPR/APREA Composite REIT Index
GPR/APREA Composite REIT Singapore Index

iEdge iEdge S-REIT Index 

iEdge SG Real Estate Index 
iEdge SG ESG Transparency Index (September 2021 Rebalance)

Elite Commercial REIT is a Constituent of these Key Indices: 

CHAI Hung Yin
Elite Commercial REIT 
Management Pte. Ltd.
T: (65) 6955 9977
E: hungyin.chai@elitecreit.com

Investor Enquiries
Unitholders, investors, analysts, fund 
managers, the media and members of 
the public may reach out to our 
investor relations team for more 
information on Elite Commercial REIT.

Investor Relations

Beecroft Road, Cannock
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FY 2022 Investor Relations Calendar

Q1
18 January CLSA Singapore Hidden Jewels Access Day 2021

21 February FY 2021 Results Announcement 
FY 2021 post-results briefing for analysts, media and financial bloggers

28 February Joint analyst call on Lease Re-gearing and Sustainability Collaboration

1 March Investor and analyst briefings on Lease Re-gearing and Sustainability Collaboration

UOB Kay Hian trading representative briefing

9 March DBS Group Research investor call 

10 March S-REITs Corporate Day for Korean investors

21 & 24 March Featured on financial blogger Kenny Loh’s blog mystocksinvesting.com

21 March Phillip Securities trading representative teach-in session

24 March CGS-CIMB trading representative teach-in session

Q2
4 April Publication of Annual Report 2021 and inaugural Sustainability Report 2021

27 April Successfully held 2nd Annual General Meeting by way of electronic means
29 April 1Q 2022 post-results briefing for analysts, media and financial bloggers 

SIAS-SGX Corporate Connect
21 May ShareInvestor’s REITs Symposium 2022 Online Edition
31 May Participation in the panel discussion at the PERE Asia Summit Singapore 2022
9 June CGS-CIMB ProsperUs webinar

Q3
5 July Advertisement featured in Shareinvestor’s INVE$T e-magazine July 2022 edition

5 August 1H 2022 results announcement 
1H 2022 post-results briefing for analysts, media and financial bloggers

10 August DBS Group Research investor call

11 August UOB Kay Hian investor webinar

25 August Citi-SGX-REITAS REITs / Sponsors Forum 2022

30 August Lim & Tan Securities investor webinar

19 September Featured in the special supplement on 20 years of S-REITs by The Edge Singapore

20 September Participation in the panel discussion at the S-REIT event jointly organised by The Edge Singapore,  
SGX and REITAS

Q4
18-20 October Investor perception engagement sessions with covering and non-covering analysts about  

their views of Elite Commercial REIT
4 November 3Q 2022 business updates announcement 

3Q 2022 business updates briefing for analysts, investors and financial bloggers
8 November Phillip Securities investor webinar 

9 November DBS Group Research investor call

24 November Participation in the panel discussion at the 2022 GRESB Regional Insights: Asia event for  
real estate, hosted in partnership with CBRE  

KEY EVENTS / ENGAGEMENTS 
Financial Year Ended 31 December 2022
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Stable Portfolio, 
Strong Fundamentals 

Our portfolio of geographically diversified and 
strategically located assets, leased to a defensive 
primary occupier and backed by AA-rated UK 
sovereign credit strength, forms a solid foundation 
that enables us to provide stable cashflow and 
deliver sustainable returns to our Unitholders.

Upper Huntbach Street, Stoke-On-Trent



Strategically 
located

GEOGRAPHICALLY DIVERSIFIED

of rental collection three months 
in advance since listing

~100%
Consistently achieved
SECURED DISTRIBUTIONS

gross rental income derived 
from AA-credit rated UK Government

>99% 
RESILIENT TENANT BASE

network of assets across the UK



Portfolio Overview

Elite Commercial REIT’s portfolio 
comprises a network of 155 strategically 
located commercial assets with an 
appraised value of approximately 
£466.2 million as at 31 December 2022. 
The REIT’s assets are geographically 
diversified across the UK with a majority  
of the properties in the portfolio 
strategically located in town centres,  
city centres and suburbs, and easily 
accessible via public transportation. The 
assets are predominantly freehold, with 
five assets held on long leasehold tenures.

Underpinned by a AA-credit rated tenant 
– the UK Government – which leased over 
99% of the portfolio by gross rental 
income, the REIT generated gross rental 
income of £37.1 million in FY 2022, an 
increase of 6.7% over £34.7 million in  
FY 2021. 

1 	 London�
2 	 South East�
3 	 North West�
4 	 Scotland�
5	 South West
6 	 Midlands �  
7 	 Wales �
8 	 East �
9	 Yorkshire & Humber �
10 	 North East

Population Density
IPO Portfolio
Properties from Maiden Acquistion
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Largely Freehold
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155
A portfolio of
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4

10

3

9

8

7

5 2

6

1   London
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As part of its lease management strategies, the REIT 
Manager continues to diversify its tenant mix for 
greater resilience through varied exposure to UK 
sovereign credit. Through its maiden acquisition in  
FY 2021, the REIT added new tenants such as the 
Ministry of Defence, National Records of Scotland,  
HM Courts and Tribunals Service, Natural Resources 
Wales, Home Office and Environment Agency,  
amongst others. 

With the DWP continuing to play a crucial role in 
supporting the UK’s social fabric with the provision of 
JobCentre Plus services for the unemployed, Pension 
Services, Child Maintenance Services, and Disability 
Services, Elite Commercial REIT’s properties continue 
to be part of the crucial public infrastructure for the UK 
community. Approximately 85.5% of DWP-occupied 
assets in the REIT’s portfolio provide Front of House 
services and primarily function as front-facing 

Jobcentre Plus offices. The remaining 14.5% provide 
Back of House support services which includes call 
centres, claims processing, finance, accounts 
and investigation.

As reported in Knight Frank’s independent market 
report, the quicker rate of return to the office in the 
regional markets has proved influential, with the 
regional markets also offering a favourable price 
differential compared with London and the South East.
 
CBRE Research noted that pricing will stabilise during 
2023 and this should stimulate more investment 
activity2. Office investment volumes are expected to be 
20% down year-on-year in 2023, with the majority of 
transactions focused in the second half of the year2. 
Yields are expected to increase in 2023, with prime 
yield compression resuming across UK office markets 
from 2024-20272.

1.	 Based on annualised gross rental income as at 31 December 2022.
2.	 CBRE Research, UK Real Estate Market Outlook 2023.
3.	� Including mixed use properties with a medical centre, back office or retail component in addition to the Jobcentre Plus.

Region
Number of 
Properties

Net 
Internal 

Area (sq ft)

Valuation  
as at  

31 Dec 2022

Annualised 
Gross 

Rental 
Income1

London 10  193,532  £72,290,000  £3,599,544 
South East 12  310,261  £54,480,000  £3,689,554 
North West 26  985,205 £100,508,500  £7,904,289 
Scotland 27  847,174 £86,043,500  £7,766,572 
South West 12  257,045  £34,855,000  £2,898,289 
Midlands 17  357,872  £32,347,000  £2,854,693 
Wales 20  338,258  £29,680,500  £2,746,485 
East 8  223,847  £29,705,000  £2,258,202 
Yorkshire & Humber 11  186,281  £13,433,500  £1,433,190 
North East 12  189,865  £12,832,000  £1,265,419 

155  3,889,340  £466,175,000  £36,416,237 

Property Usage

% of  
DWP-occupied 

assets 
Front of House3  
(Primarily JobCentre Plus)

85.5

Back of House 
(Support functions 
including Call Centres)

14.5

London � 5.0
South East� 8.0
North West �25.3
Scotland� 21.8
South West � 6.6

Midlands� 9.2 
Wales � 8.7
East � 5.7
Yorkshire & Humber �4.8
North East  � 4.9

%

London � 15.5
South East� 11.7
North West �21.6
Scotland� 18.4
South West � 7.5

Midlands� 6.9 
Wales � 6.4
East � 6.4
Yorkshire & Humber �2.9
North East  � 2.7

%

London � 9.9
South East� 10.1
North West �21.7
Scotland� 21.3
South West � 8.0

Midlands� 7.9
Wales � 7.5
East � 6.2
Yorkshire & Humber �3.9
North East  � 3.5

%

Portfolio
by Valuation

Portfolio
by Net Internal Area

Portfolio
by Gross  

Rental Income
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DWP Jobcentre Plus

High Road, Ilford
The High Road, Ilford property is a bespoke three-storey office building 
constructed in 2006 and is located in the London Borough of Redbridge, 
Ilford, a large town in East London. The Property is situated on the arterial 
High Road which lies on the eastern periphery of the town centre, 
1.3 miles (2.1 km) from Ilford Station, and a short walk from Seven Kings 
Station, offering regular services into Central London via London 
Overground and Elizabeth Line (Crossrail) services.

Valuation

£6.18m

Usage

Jobcentre Plus

Portfolio Profiles
London

Featured Property

Net Internal Area

18,741 sq ft

Land Tenure

Freehold

10
properties

5
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https://www.gov.uk/government/organisations/department-for-work-pensions
https://www.gov.uk/government/organisations/department-for-work-pensions
https://www.gov.uk/government/organisations/department-for-work-pensions
https://www.gov.uk/government/organisations/department-for-work-pensions


https://www.nrscotland.gov.uk/about-us
https://www.gov.uk/government/organisations/ministry-of-defence/about


https://www.gov.uk/government/organisations/hm-courts-and-tribunals-service/about
https://www.gov.uk/government/organisations/hm-courts-and-tribunals-service/about
https://www.gov.uk/government/organisations/home-office/about
https://www.gov.uk/government/organisations/home-office/about
https://naturalresources.wales/about-us/
what-we-do/our-roles-and-responsibilities/
?lang=en
https://www.gov.uk/government/organisations/environment-agency


































https://www.elitecreit.com/whistleblowing-statement.html
https://www.elitecreit.com/whistleblowing-statement.html
mailto:whistleblow%40elitecreit.com?subject=
https://www.elitecreit.com/pdpa.html
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