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Approaching the billion-dollar AUM mark 
ELITE Commercial REIT (ELITE) has been sizing up rapidly, with its AUM 

growing 65.2% to GBP515.3m (SGD955m) after completing its maiden 

portfolio acquisition earlier this year. Meanwhile, its sponsor has another 

GBP150m portfolio in the horizon. Management is now focused on 

addressing the size (market cap: USD400m) and liquidity (6m ADTV: 

GBP275k) of the REIT, as well as the 63.7% lease break potential in 

2023/2028 and GBP94/125m of debt expiring in 2023/2024. ELITE trades 

at an attractive yield of 8.1% (consensus FY21E) and its upcoming rental 

review on 1st Apr 2022 serves as a key catalyst.  

Second highest yield in S-REIT offshore universe 
ELITE currently offers the second highest yield (consensus FY21E: 8.1%) 

amongst the S-REIT offshore universe and trades below book value 

(consensus FY21E: 0.94x). This is despite its reported DPU figures over the 

last six quarters consistently surprising on the upside (relative to initial 

IPO projections) by an average 4.4%. Furthermore, its WALE is lengthy (7.4 

years), and tenants are mainly AA-rated government entities. 

Soon to qualify as UK REIT entity  
Its recent TISE (The International Stock Exchange) listing was a necessary 

step for ELITE to qualify as a UK REIT entity. Once achieved, the REIT will 

be exempt from taxes on property income and latent capital gains. This 

could ultimately improve distributable income and DPU for unitholders.  

All eyes on DWP’s upcoming rent review on 1st Apr ’22 
The Department of Workfare and Pensions (DWP) is ELITE’s main tenant, 

constituting ~92.8% of GRI. Most, if not all, of its leases possess a break 

clause after a certain tenure (mostly 5-years). At this point, we note ~63% 

of its leases are up for review on 1st Apr 2023. If DWP intends to exercise 

the break clause, it must give a minimum 1-year notice (ie. by 1st Apr 

2022). This date therefore serves as a key catalyst for the REIT. The 

probability of such an exercise may be seen as low, given the strong 

demand for DWP’s centres amid rising unemployment and claimant counts 

in the UK. There is potential for an upward revaluation for most of ELITE’s 

properties, if DWP continues.  

 

 

 
 

 

 

  

 Share Price GBP 0.67

Not Rated

Company Description

Statistics

52w high/low (GBP)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

23.1%

7.6%

5.8%

471

0.5

Elite Commercial REIT invests directly or indirectly in

commercial assets and real estate-related assets in

the United Kingdom.

  PartnerRe Ltd.

  Ho Lee Group Trust

  Sunway Bhd.

0.68/0.62

47.9

GBP3.2M

USD4M

Company Description
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45.0

Elite Commercial REIT invests directly or indirectly in
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the United Kingdom.
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DPU growth (%) na nm na na na

P/NTA (x) na 1.0 na na na
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ELITE commercial REIT  
 

Value Proposition 

 The only SGX-listed offshore REIT with pure UK exposure and 

to the social infrastructure thematic (UK Department for 

Work and Pensions is its main tenant; 92.8% of 2Q21 GRI).  

 Offers the second highest yield (consensus FY21E: 8.1%) 

amongst the S-REIT offshore universe and trades below book 

(consensus FY21E: 0.94x) value.  

 Consistently beat its DPU projections (since IPO) over the last 

6 quarters by an average 4.4%.  

 Lengthy WALE (7.4 years) and tenants are mostly AA-rated 

government entities. Leases also have a built-in rent 

escalation function, via a CPI-linked cap (5%) and collar (1%). 

 Tenant’s operations are counter-cyclical and resilient by 

nature, given their minimal correlation to the overall 

economic environment. 
ELITE has been sizing up this year; AUM growing rapidly 

 
Source: Company 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank Kim Eng 

 

1. Feb-2020 – Elite Commercial REIT IPOs. Offered 192.5m 

units at GBP0.68/unit to raise GBP130.9m. 

2. Oct-2020 – Announces maiden acquisition of sponsors 

GBP212.5m portfolio (58 properties spread across UK). 

3. Mar-2021 – Completes maiden acquisition. AUM grows to 

from GBP311.9m to GBP515.3m by end of 1Q21.  

4. June-2021 – Announces application for TISE listing in a 

step towards qualifying as a UK REIT entity for tax 

optimisation.  

5. Aug-2021 – Successfully gains admission onto the TISE.  

Financial Metrics 

 Since IPO, group has maintained occupancies at 100% and 

rental rates have been steady throughout due to its stable 

lease structure.  

 Revenues grew 13.4% QoQ in 1Q21 following its maiden 

acquisition (completed 9th Mar ’21) where AUM 

correspondingly jumped 65.2% QoQ to GB515.3m.  

 NPI Margins are likely to remain on high side (~97.1%) as 

ELITE’s leases are on a triple-net basis. Tenants assume all 

operating and capex costs.  

 Aggregate leverage manageable at 42.1%, with borrowing 

costs at 1.9%.  

 
ELITE has consistently beaten its DPU projections since IPO 

 
Source: Company 
 

 Swing Factors 

Upside 

 DWP does not exercise its break option come Apr ’22 and 

most of ELITE’s properties are revalued upwards.   

 Manager successfully executes the acquisition of its 

sponsors GBP150m property portfolio in the pipeline and 

structures it in a way favourable for unitholders. 

 Debt maturing in 2023/2024 is refinanced smoothly, 

while borrowing cost are kept low.  

 Achieves UK REIT entity status and ELITE is exempt from 

taxes on property income and latent capital gains.  

 

Downside 

 DWP exercises its break option and ELITE fails to find 

replacement tenant within one year.   

 Inability to refinance its borrowings due 2023/2024 and 

/or sharper than expected rise in interest rates.  

 Additional regulatory restrictions or requirements due to 

Covid-19 or other external circumstances.  

 Dilutive acquisitions/corporate activity. 

  
  

matthewshim@maybank.com  
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1. Key Highlights 

1.1 Soon to join the SGD1b AUM club; scaling up rapidly 
 

Elite Commercial REIT (ELITE) earlier this year (on 9th March ’21) 

completed its maiden acquisition of a 58-property portfolio (GBP212.5m) 

from its sponsor, Elite Capital Partners. The landmark acquisition brought 

its AUM to GBP515.3m (SGD955.6m), just shy of the SGD1b mark. Moving 

forward, management has three key objectives over the next few years:   

 

1) Sizing up and increasing market liquidity. Given its lease structures, 

inorganic growth is the priority. On this front, management is actively 

on the look-out for further acquisitions within the UK. Specifically, 

those that fit its “social infrastructure” thematic. Potential third-party 

deals are a plenty, though its sponsor has another GBP150m tailor-

made portfolio of UK properties with public sector tenants in the 

pipeline. Management has expressed desire to boost the liquidity of its 

REIT. On this note, the REIT’s aggregate leverage is at 42.1% (as of 

2Q21), with only ~GBP30m of debt headroom remaining. Hence, future 

acquisitions may need additional equity.  

 

2) Addressing the 63.7% lease break potential in 2023/2028. 92.8% of 

its GRI exposure is to the Department of Work & Pensions (DWP). Based 

on their lease structures, 85 of DWP’s leases have break clauses in the 

third or fifth year. This corresponds to a 63.7%/31.6% of GRI exposure 

in 2023/2028. That said, management notes that demand for social 

infrastructure services have been strong given the recent rise in 

claimants and the heightened level of unemployment amid an 

uncertain economic environment. We find that recent data also 

supports this. DWP benefit spend is projected to grow at a 5.1% CAGR 

into 2026. Hence, the probability of DWP exercising the break clause 

on all its leases could be seen as low. Furthermore, its tenants are 

required to serve one-year prior notice of intention to exercise the 

clause, providing time for the manager to source a replacement tenant. 

Meanwhile, management is actively engaging with DWP to understand 

their long-term needs. It is also working on reducing tenant 

concentration and diversifying.  

 

3) Refinancing GBP94/125m of debt expiring in 2023/2024. The 

manager recently geared up to finance its maiden acquisition. 

Borrowing costs are currently manageable (2Q21: 1.9%) but the terms 

of refinancing come 2023/2024 are likely to be dependent on whether 

DWP exercises its break clause in Apr 2020. Management is aware of 

this and is working with its lenders in preparation of all scenarios.  

 
  

Fig 1: 1Q21 AUM rose 65.2% to GBP515.3m 

 
 

Source: Company 

Fig 2: Rent review in Apr’ 22 a key catalyst 

 
 

Source: Company 

Fig 3: Debt expiring in 2023/2024 a priority  

 
 

Source: Company 
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1.2 Attractive yields and resilient DPU profile  
 

ELITE offers the second highest yield (consensus FY21E: 8.1%) amongst the 

S-REIT offshore universe, behind only United Hampshire US REIT (consensus 

FY21E 9.1%). ELITE also trades below book value (consensus FY21E: 0.94x). 

 

Fig 4: ELITE offers second highest yield amongst S-REIT offshore peers, behind only United Hampshire US REIT  

 
 

Source: Bloomberg, Maybank Kim Eng 

 

Fig 5: .. and trades at a discount to book value  

 
 

Source: Bloomberg, Maybank Kim Eng 

Fig 2: ELITE currently trades at +1 S.D of its forward yield 

 
 

Source: Maybank Kim Eng, Bloomberg 
 

 Fig 3: .. and trades at -1 S.D of its forward book value 

 
 

Source: Maybank Kim Eng, Bloomberg 
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This is despite consistently beating its IPO projections over the last 6 

quarters by an average 4.4%.  

 

Fig 4: ELITE has consistently beaten its IPO projections 

 
 

Source: Maybank Kim Eng, Company 
 

 Fig 5: ELITE’s QoQ and YoY DPU profile has been healthy 

 
 

Source: Maybank Kim Eng, Company 
 

 

1.3 TISE listing qualifies ELITE to become a UK REIT group  

The listing (effective 26th August 2021) is a necessary step for the group to 

become a UK REIT entity, which has two key benefits: 

 

1) Rental income will be exempted from UK corporate tax of 19% 

(which is expected to rise to 25% wef. 1 Apr 2023).  As per the UK-

Singapore Double Taxation Treaty, only 15% withholding tax on income 

distributed on UK property income will be applicable to ELITE.  

 

2) Elimination of latent capital gains and corresponding deferred tax 

liabilities. This will ultimately improve distributable income and DPU 

for unitholders. 

 
On a pro-forma basis, the change in structure would have resulted in 1H21 

DPU rising by 3% to GBP2.71p amid a tax write-back of GBP8.1m. 

 

Fig 6: 1H21 Pro-forma DPU improves as a UK-REIT qualified entity 

Income Statement (GBPm) 
Pre UK-REIT 

Qualification 
Post UK-REIT 
Qualification 

Variance (abs) Variance (%) 

Tax Expense (£3.6) £4.6 +£8.1 n.m 

Net profit/(loss) (£5.4) £2.6 +£8.1 n.m 

Distributable Income £11.2 £11.6 +£0.4 +3.6% 

DPU (pence) £2.63 £2.71 +£0.1 +3.0% 
 

Source: Company 
 

 

Fig 7: .. and so does NAV 

Balance Sheet (GBPm) 
Pre UK-REIT 

Qualification 
Post UK-REIT 
Qualification 

Variance (abs) Variance (%) 

Deffered Tax Liabilities £7.7 - n.m n.m 

NAV £293.1 £301.2 +£8.1 +2.8% 

Issued Units (m #units) 471.4 471.4 0.1 +0.0% 

NAV/Unit £0.62 £0.64 +£0.02 +3.2% 
 

Source: Company 
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2. Company Analysis 

2.1 Relatively new REIT on SGX with one year+ track record 
 

ELITE made its SGX debut on 06 February 2020. The REIT offered 192.5m 

units at GBP0.68/unit to raise GBP130.9m. On 19 Oct 2020, the Group 

announced its maiden acquisition and completed the transaction on 9 Mar 

2021. The target was a GBP212.5m SPV (Gemstone II fund; owned & 

managed by its sponsor) comprising 58 properties spread across the UK. 

Thereafter, the Group was successful in the application for its UK holding 

entity to be listed on the TISE (effective 26 Aug 2021), thus paving the way 

for ELITE UK to convert into a UK REIT structure. Its sponsors comprise of 

three companies, Elite Partners Holdings, Ho Lee Group and Sunway RE 

Capital.  

 

Fig 4: ELITE’s timeline since IPO  

 
 

Source: Maybank Kim Eng, Company, IPO Prospectus 

 

Fig 4: ELITE’s sponsor profile 

 
 

Source: Company 
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2.2 Pure UK real-estate exposure  
 

ELITE’s geographical exposure is purely to the UK and will remain so for the 

foreseeable future, according to Management. The REIT has 155 commercial 

assets with AUM of GBP515.3m, spread across various regions within the UK.  

 

Fig 8: ELITE has 155 assets spread across the UK   

 
 

Source: Company 

 

2.3 Tenant Profile and Lease Structure 
 

Most of its properties are rented out to public sector social infrastructure 

tenants such as DWP (92.8% of GRI), Ministry of Defence (2.1%), and National 

Records of Scotland (1.8%).  

 

Fig 9: ELITE’s tenant breakdown by GRI; the largest by far is DWP (92.8%)   

 
 

Source: Company 
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These tenants are counter-cyclical and resilient, given their minimal 

correlation to the overall economic environment. In accordance with this, 

their lease tenures are long (~10 years on avg.) and are structured for 

stability.  

 

Fig 10: ELITE has a lengthy WALE as most of its leases are to the public sector 

 
 

Source: Company 

 

We note its DWP leases have built-in upside from an inflation-linked rental 

uplift structure. There is generally a rental review after a certain period 

(around 3-5 years) of its lease and assuming the break clause is not 

exercised, ELITE will be able to increase its rental rates. The quantum of 

increase is determined by the annual compounded UK inflation rate over 

the past years prior to the rental review, subject to a collar of 1% and cap 

of 5%. Thus, for the years post rental review, DWP will pay the higher re-

marked rental rate. 

 

Fig 4: UK Inflation Rate (CPI) trending upwards; management expects 5-year (2018-2023) rental CAGR >= ~2%.  

 
 

Source: Maybank Kim Eng, Company Data, IPO Prospectus 
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Ultimately, these lease terms translate to a long WALE for ELITE, a degree 

of built-in organic rental growth and operational visibility for unitholders.  

 

The only caveat is the break clause after year 5. Management highlights 

that 83 of DWP’s leases have break clauses in the fifth year (2023). This 

implies ~63.7% of GRI is exposed come 2023.  

 

Fig 11: 63.7%/31.6% of GRI is exposed to DWP’s break option in 2023/2028  

 
 

Source: Company 

 

2.4 Key Financial Summary  

 

Fig 12: Income Statement Snapshot 

Income Statement 
(GBPm) 

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 

Revenue £3.5 £5.8 £5.8 £5.8 £6.6 £9.3 

NPI £3.4 £5.6 £5.7 £5.7 £6.4 £9.0 

NPI Margin 97.2% 97.2% 97.3% 97.2% 96.9% 96.7% 

Distributable Income £2.5 £4.1 £4.1 £4.2 £4.5 £6.7 

Wtd. # Shares 332.7 333.4 333.1 333.9 368.8 471.4 

DPU (pence) £0.74 £1.21 £1.23 £1.26 £1.22 £1.41 

  YoY  -  - - -  65.2% 16.8% 

  QoQ  - 63.9% 1.9% 2.4% (3.4%) 15.8% 
 

Source: Company 
 

 

Fig 13: Balance Sheet Snapshot 

Balance Sheet (GBPm) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 

Total Debt 103 103 103 103 228 228 

Debt Headroom  50 52 50 59 27 29 

Aggregate Leverage 32.8% 32.6% 33.1% 31.0% 42.1% 42.1% 

Borrowing Costs 2.3% 2.0% 2.0% 1.9% 1.9% 1.9% 

Fixed Rate Exposure 50% 50% 50% 50% 63% 63% 

WADE 4.0 3.8 3.5 3.3 2.8 2.5 

NAV £0.60 £0.61 £0.60 £0.65 £0.62 £0.62 

   YoY -   -  - -  3.3% 1.6% 

   QoQ -  1.7% (1.6%) 8.3% (4.6%) - 
 

Source: Company 
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Fig 14: Operating Metrics Snapshot 

Operating Metrics 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 

Occupancy 100% 100% 100% 100% 100% 100% 

WALE, years 8.6 7.8 7.5 7.3 7.4 7.4 

AUM (GBPm) £296.0 £296.0 £296.0 £311.9 £515.3 £515.3 

    YoY  - - - -  74.1% 74.1% 

    QoQ  - - - 5.4% 65.2% - 
 

Source: Company 
 

 

Since IPO, the Group has maintained occupancies at 100% and rental rates 

have been steady throughout due to its stable lease structure. Revenues 

grew 13.4% QoQ in 1Q21, owing mainly to its maiden acquisition which was 

completed on 9 Mar 2021. AUM correspondingly jumped 74.1% YoY and 

65.2% QoQ to GBP515.3m. NPI margins are likely to remain on the high side 

(~97.1%) as ELITE’s leases are on a triple-net basis. Tenants bear all 

operating and capex costs. Overall, the increase in AUM and contributions 

from new properties is likely to result in positive YoY DPU growth over the 

next few quarters. Bloomberg consensus has FY21/FY22E DPU at 

GBP5.4p/5.6p respectively.  

 

2.5 Peer Analysis  

ELITE’s closest comparable is LSE-listed Assura (N/R), a healthcare REIT 

that works closely with the NHS. It specialises in the development, 

investment and management of primary care, community, diagnostic and 

treatment buildings across the UK. It trades at a much tighter yield 

(Consensus FY22E: 4%) and higher P/B (Consensus FY22: 1.26x) than ELITE.  

 

Fig 15: 

Company Name MKE Geo. 
Market Cap 

(USDm) 
Yield 

(FY+1) 
P/B 

(FY+1) 

ASSURA UK $2,783.9 4.0% 1.26x 

MNACT China+HK+Japan+Korea $2,549.3 6.9% 0.77x 

CERT Europe $1,718.5 6.7% 1.04x 

CCT China $1,431.2 6.9% 0.84x 

AIT India $1,206.2 6.2% 1.33x 

MUST US $1,168.1 7.7% 0.99x 

PRIME US $997.2 8.0% 0.99x 

SASSR China $806.3 7.5% 0.96x 

KORE US $794.1 8.0% 0.96x 

IREIT Europe $547.6 4.7% 0.76x 

ECWREIT China $476.4 7.7% 0.92x 

ELITE UK $434.1 8.1% 0.94x 

UHU US $347.2 9.1% 0.91x 

LMRT Indonesia $307.4 n.a. N/A 

DASIN China+HK+Macao $240.8 n.a. N/A 

BHGREIT China $216.7 4.0% N/A 
     

ELITE     8.1% 0.94x 

Comp Universe Avg.     6.8% 0.98x 

Best Comp (Assura)     4.0% 1.26x 
 

Source: Maybank Kim Eng, Bloomberg 
 

 

3.0   DWP tenant profile; counter-cyclical and stable 

The Department for Workfare and Pensions (DWP) is the UK government’s 

largest public service department responsible for welfare, pensions, and 

child maintenance policy. It sits under the Secretary of State for Housing 

Community and Local Government, which is the ultimate leaseholder and 

accounts for 92.8% of ELITE’s GRI.  

 

DWP’s services are provided mainly via physical Jobcentre Plus Centres, 

which act as their front office. Their objective is to match people with 

employers and jobs, allowing customers to transition between taking 
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benefits to finding work and sustained independence. We note more than 

82% of ELITE’s properties are designated Jobcentre Plus offices, with the 

remainder mostly functioning as back office and DWP designated call 

centres.  

 

Overall, DWP plays a crucial role in UK’s social infrastructure. Thus, we find 

its operations to be counter-cyclical and resilient in nature to the overall 

economic climate. During the global financial crisis, the average quarterly 

number of claimants rose 55% (2009-2012 average vs. 2004-2007). Similarly, 

average quarterly claims more than doubled (+103.7%) pre vs. post Covid 

lockdowns between Jan-19 to Mar-20 and Mar-20 to May -21.  

 

Fig 4: UK total welfare spend has been trending upward since 1979; DWP benefits are expected to make up 95% of total spend 

 
 

Source: DWP  

 

Fig 16: DWP projects its benefit spend to grow at 5.1% CAGR to 2026 

 
 

Source: Maybank Kim Eng, DWP  
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Fig 4: DWP spend continued to grow post GFC (2009) and post Covid-19 lockdowns (2020), despite the UK economy contracting 

 
 

Source: DWP, Bloomberg, Bloomberg estimates 

 

Fig 4: Rise in unemployment coincides with increased claimant counts and increased welfare spend 

 
 

Source: DWP, Bloomberg 

 

 

4.0   Key Downside Risks  

 

DWP exercises its break option and ELITE fails to find replacement 

tenant within one year 

 

The largest risk for ELITE is the upcoming break option in Apr 2022 for its 

DWP lease. Should DWP decide to exercise its option, ELITE will have a year 

to source for a new tenant. Failing which, the manager could see a 

significant drop in occupancies come Apr 2023 that would result in material 

loss in gross rental income and adversely impact DPUs. According to 

management, the government had in the past tended to recycle about 10-

15% of their leases.  

-12.0%

-10.0%

-8.0%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

22.0%

24.0%

1
9
8
0

1
9
8
1

1
9
8
2

1
9
8
3

1
9
8
4

1
9
8
5

1
9
8
6

1
9
8
7

1
9
8
8

1
9
8
9

1
9
9
0

1
9
9
1

1
9
9
2

1
9
9
3

1
9
9
4

1
9
9
5

1
9
9
6

1
9
9
7

1
9
9
8

1
9
9
9

2
0
0
0

2
0
0
1

2
0
0
2

2
0
0
3

2
0
0
4

2
0
0
5

2
0
0
6

2
0
0
7

2
0
0
8

2
0
0
9

2
0
1
0

2
0
1
1

2
0
1
2

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

2
0
2
6

%
UK Real GDP YoY Growth DWP Spend YoY Growth

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

10.0%

11.0%

12.0%

13.0%

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

11.0

12.0

1
/
6
/
1
9
7
1

1
/
6
/
1
9
7
2

1
/
6
/
1
9
7
3

1
/
6
/
1
9
7
4

1
/
6
/
1
9
7
5

1
/
6
/
1
9
7
6

1
/
6
/
1
9
7
7

1
/
6
/
1
9
7
8

1
/
6
/
1
9
7
9

1
/
6
/
1
9
8
0

1
/
6
/
1
9
8
1

1
/
6
/
1
9
8
2

1
/
6
/
1
9
8
3

1
/
6
/
1
9
8
4

1
/
6
/
1
9
8
5

1
/
6
/
1
9
8
6

1
/
6
/
1
9
8
7

1
/
6
/
1
9
8
8

1
/
6
/
1
9
8
9

1
/
6
/
1
9
9
0

1
/
6
/
1
9
9
1

1
/
6
/
1
9
9
2

1
/
6
/
1
9
9
3

1
/
6
/
1
9
9
4

1
/
6
/
1
9
9
5

1
/
6
/
1
9
9
6

1
/
6
/
1
9
9
7

1
/
6
/
1
9
9
8

1
/
6
/
1
9
9
9

1
/
6
/
2
0
0
0

1
/
6
/
2
0
0
1

1
/
6
/
2
0
0
2

1
/
6
/
2
0
0
3

1
/
6
/
2
0
0
4

1
/
6
/
2
0
0
5

1
/
6
/
2
0
0
6

1
/
6
/
2
0
0
7

1
/
6
/
2
0
0
8

1
/
6
/
2
0
0
9

1
/
6
/
2
0
1
0

1
/
6
/
2
0
1
1

1
/
6
/
2
0
1
2

1
/
6
/
2
0
1
3

1
/
6
/
2
0
1
4

1
/
6
/
2
0
1
5

1
/
6
/
2
0
1
6

1
/
6
/
2
0
1
7

1
/
6
/
2
0
1
8

1
/
6
/
2
0
1
9

1
/
6
/
2
0
2
0

1
/
6
/
2
0
2
1

%# Claims (m)
Claimant Counts (quarterly) Alternative Claimant Count (quarterly) Uenmployment Rate (RHS)



 

October 1, 2021 13 

 

ELITE commercial REIT  
 

 

Inability to refinance its borrowings due 2023/2024 

 

ELITE has GBP94/125m of debt maturing in 2023/2024. Re-financing these 

borrowings may be particularly challenging in the event DWP exercises its 

break clause. This would increase the likelihood of ELITE having to 

restructure its operations and/or come to the market and raise equity.   

 

Sharper than expected rise in interest rates.  

 

In the event interest rates rise faster than expected, ELITE could be 

affected by higher borrowing costs. These would ultimately impair DPUs 

and negatively affect future capex activities. 

 

Additional regulatory restrictions or requirements 

 

Covid-19 continues to plague economies globally. Should the UK face 

another wave of lockdowns or restrictions, the government may impose 

compulsory aid requirements on landlords for tenants. This is especially so 

for government departments like DWP that are deemed as critical.  

 

Dilutive acquisitions/corporate activity. 

 

To grow, ELITE continuously evaluates acquisition opportunities. Depending 

on the deal terms, the transaction could be dilutive for unitholders. 

Specifically, we note that ELITE’s sponsor has a GBP150m portfolio in the 

pipeline. Given the deal size, REIT’s current gearing and minimal debt 

headroom, an equity raising would likely be necessary. This could be 

dilutive depending on the issue price and/or challenging to execute in poor 

market conditions.  
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FYE 31 Dec FY19A FY20A FYna FYna FYna

Key Metrics

Price/DPU(x) na 14.6 na na na

P/BV (x) na 1.0 na na na

P/NTA (x) na 1.0 na na na

DPU yield (%) na 6.8 na na na

FCF yield (%) na nm na na na

INCOME STATEMENT (GBP m)

Revenue 2.9 21.0 na na na

Net property income 0.1 15.7 na na na

Management and trustee fees 0.0 0.0 na na na

Net financing costs (0.5) (2.4) na na na

Associates & JV 0.0 0.0 na na na

Exceptionals 0.0 0.0 na na na

Other pretax income/expenses 0.0 0.0 na na na

Pretax profit (1.8) 29.1 na na na

Income tax (1.5) (5.7) na na na

Minorities 0.0 0.0 na na na

Discontinued operations 0.0 0.0 na na na

Total return avail to unitholders (3.3) 23.4 na na na

Core net profit (3.3) 23.4 na na na

BALANCE SHEET (GBP m)

Cash & Short Term Investments 7.7 20.2 na na na

Accounts receivable 2.2 0.8 na na na

Property, Plant & Equip (net) 0.0 0.0 na na na

Inverstment properties 289.5 311.9 na na na

Intangible assets 0.0 0.0 na na na

Investment in Associates & JVs 0.0 0.0 na na na

Other assets 0.2 0.0 #VALUE! #VALUE! #VALUE!

Total assets 299.6 332.9 na na na

ST interest bearing debt 0.0 0.0 na na na

Accounts payable 0.0 0.0 na na na

LT interest bearing debt 101.6 101.9 na na na

Other liabilities 5.8 13.8 #VALUE! #VALUE! #VALUE!

Total Liabilities 107.4 115.7 na na na

Shareholders Equity 192.2 217.2 na na na

Minority Interest 0.0 0.0 na na na

Total shareholder equity 192.2 217.2 na na na

Total liabilities and equity 299.6 332.9 na na na

CASH FLOW (GBP m)

Cash flow from operations (0.3) 13.0 na na na

Capex 0.0 0.0 na na na

Acquisitions & investments (286.5) 0.0 na na na

Disposal of FA & investments 0.0 0.0 na na na

Dividend income from associates & JVs 0.0 0.0 na na na

Other investing cash flow 0.0 0.0 #VALUE! #VALUE! #VALUE!

CF from investing activities (286.5) 0.0 na na na

Dividends paid 0.0 (16.3) na na na

Interest expense 0.0 3.4 na na na

Change in debt 98.6 (105.6) na na na

Equity raised / (purchased) 198.4 104.6 na na na

Other financial activities 0.0 0.0 na na na

CF from financing activities 297.1 (17.3) na na na

Effect of exchange rate changes 0.0 0.0 na na na

Net cash flow 10.3 (4.3) na na na
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FYE 31 Dec FY19A FY20A FYna FYna FYna

Key Ratios

Growth ratios (%)

Revenue growth na 630.4 na na na

Net property income growth na 10,827.1 na na na

Core net profit growth na nm na na na

Distributable income growth na na na na na

Profitability ratios (%)

Net property income margin 5.0 75.1 na na na

Core net profit margin nm nm na na na

Payout ratio 0.0 64.3 na na na

DuPont analysis

Total return margin (%) nm nm na na na

Gross revenue/Assets (x) 0.0 0.1 na na na

Assets/Equity (x) 1.6 1.5 na na na

ROAE (%) na na na na na

ROAA (%) na 7.4 na na na

Leverage & Expense Analysis

Asset/Liability (x) 2.8 2.9 na na na

Net gearing (%) (excl. perps) 48.9 37.6 net cash net cash net cash

Net interest cover (x) na 6.6 na na na

Debt/EBITDA (x) nm nm na na na

Capex/revenue (%) 0.0 0.0 na na na

Net debt/ (net cash) 93.9 81.8 na na na

Debt/Assets (x) 0.34 0.31 na na na

Source: Company; Maybank

nm 
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• Transport • Telcos • Consumer 

Eric ONG 
(65) 6231 5924 ericong@maybank.com 
• SMIDs 

Matthew SHIM 
(65) 6231 5929  
matthewshim@maybank.com 
• REITs 

PHILIPPINES 

Jacqui De JESUS Head of Research 
(63) 2 8849 8844  
jacquiannekelly.dejesus@maybank-atrke.com 
• Strategy • Conglomerates 

Romel LIBO-ON 
(63) 2 8849 8844  
romel_libo-on@maybank-atrke.com 
• Property • Telcos 

Rachelleen RODRIGUEZ, CFA 
(63) 2 8849 8843 
rachelleen.rodriguez@maybank.com 
• Banking & Finance 

VIETNAM 

Quan Trong Thanh Head of Research 
(84 28) 44 555 888 ext 8184 
thanh.quan@maybank-kimeng.com.vn 
• Banks 

Hoang Huy, CFA 
(84 28) 44 555 888 ext 8181 
hoanghuy@maybank-kimeng.com.vn 
• Strategy 

Le Nguyen Nhat Chuyen 
(84 28) 44 555 888 ext 8082 
chuyen.le@maybank-kimeng.com.vn 
• Oil & Gas 

Nguyen Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
mi.nguyen@maybank-kimeng.com.vn 
• Consumer  

Tyler Manh Dung Nguyen 
(84 28) 44 555 888 ext 8085 
dung.nguyen@maybank-kimeng.com.vn 
• Utilities • Property 

Tran Thi Thu Thao 
(84 28) 44 555 888 ext 8180 
thao.tran@maybank-kimeng.com.vn 
• Industrials 

Nguyen Thi Ngan Tuyen  
Head of Retail Research 
(84 28) 44 555 888 ext 8081 
tuyen.nguyen@maybank-kimeng.com.vn 
• Retail Research 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank-kimeng.com.vn 
• Technical Analysis 

 

 INDIA 

Jigar SHAH Head of Research 
(91) 22 4223 2632 jigars@maybank.com 
• Strategy • Oil & Gas • Automobile • Cement 

Neerav DALAL 
(91) 22 4223 2606 neerav@maybank.com 
• Software Technology • Telcos 

Kshitiz PRASAD 
(91) 22 4223 2607  
kshitiz@maybank.com 
• Banks 

Vikram RAMALINGAM 
(91) 22 4223 2607  
vikram@maybank.com 
• Automobile • Media 

INDONESIA 

Isnaputra ISKANDAR Head of Research 
(62) 21 8066 8680 
isnaputra.iskandar@maybank-ke.co.id 
• Strategy • Metals & Mining • Cement 
• Autos • Consumer • Utility 

Rahmi MARINA 
(62) 21 8066 8689 
rahmi.marina@maybank-ke.co.id 
• Banking & Finance  

Willy GOUTAMA 
(62) 21 8066 8500 
willy.goutama@maybank-ke.co.id 
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THAILAND 

Maria LAPIZ  Head of Institutional Research 
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Maria.L@maybank-ke.co.th 
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Jesada TECHAHUSDIN, CFA 
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Vanida GEISLER, CPA 
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Yuwanee PROMMAPORN 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations  apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is  not intended to provide personal investment advice and does not 
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial, 
legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.  

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such. 
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses 
or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice.  

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance  on these forward-looking statements. MKE expressly disclaims 
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances af ter the date of this publication or to reflect the occurrence of 
unanticipated events. 

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may,  to the extent permitted by law, from time to time participate or 
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a po sition or holding, or 
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto.  In addition, it may make markets in the securities mentioned in 
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issue rs of the securities mentioned in this report to the extent 
permitted by law.  

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any form or 
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.  

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL”) in Singapore has no 
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising 
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or i nstitutional investor (as defined under Section 4A of the Singapore 
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand) 
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in 
either recommendation or target price, or both.  MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you are 
an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version.   

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of ope ration and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Tha ipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not  an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All 
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any 
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material 
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned 
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor,  New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report. 
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Disclosure of Interest 

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may have 
assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to those 
companies. 
 
Singapore: As of 1 October 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report. 
 
Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have interests 
and/or underwriting commitments in the securities mentioned in this report. 
 
Hong Kong: As of 1 October 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.  
 
India: As of 1 October 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst o r their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits fr om the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report.  

 

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the 
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or a 
related investment and may receive compensation for the services provided from the companies covered in this report.  

 
OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward interest 
and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference iss uer. Any investor interested in purchasing a structured product 
should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in mak ing such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE. 

  

UK 
This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational 
Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third 
party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. 
Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers. 

DISCLOSURES 

 
Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital 
Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the 
Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange 
Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK (Central Entity 
No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited and 
the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. 
No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 27861. UK: Maybank KESL 
(Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 
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Definition of Ratings 

Maybank Kim Eng Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment 
ratings as we do not actively follow developments in these companies. 
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Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 Singapore 
Maybank Kim Eng Securities Pte Ltd 

Maybank Kim Eng Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Kim Eng Securities 

(London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 New York 
Maybank Kim Eng Securities USA 

Inc 

400 Park Avenue, 11th Floor 

New York, New York 10022, 

U.S.A. 

 

Tel: (212) 688 8886 

Fax: (212) 688 3500 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Hong Kong 
Kim Eng Securities (HK) Ltd 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

 Indonesia 
PT Maybank Kim Eng Securities 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
Kim Eng Securities India Pvt Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank ATR Kim Eng Securities Inc. 

17/F, Tower One & Exchange Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

 Thailand 
Maybank Kim Eng Securities 

(Thailand) Public Company Limited 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Kim Eng Securities Limited 

4A-15+16 Floor Vincom Center Dong 

Khoi, 72 Le Thanh Ton St. District 1 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 844 555 888 

Fax : (84) 8 38 271 030 

 

 Saudi Arabia 
In association with 

Anfaal Capital  

Ground Floor, KANOO Building 

No.1 - Al-Faisaliyah,Madina Road, 

P.O.Box 126575 Jeddah 21352 

Kingdom of Saudi Arabia 

 

Tel: (966) 920023423 

 

 

 South Asia Sales Trading 
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US Toll Free: 1-866-406-7447 

 North Asia Sales Trading 
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 Indonesia 
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Greg Smith 
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