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ELITE UK REIT Evuire sp) BUY

Sustainable dividend yield shere Price o8P 0.34
12m Price Target GBP 0.44 (+38%)
backed by UK government

Defensive 9% yield; Initiate with BUY Company Description

Elite UK REIT (ELITE) is a UK-focused commercial REIT with c.99% of rental ELITE invests primarily in UK real estate assets with
. . . . a government entity as its dominant tenant.

income generated from entities associated with the UK government. We

forecast distributable income to remain stable over FY26-28E, supported

by its sustainable c.9% dividend yield, proactive lease renewals ahead of

the 2028 expiry cycle and ongoing capital recycling initiatives. We initiate Statistics

coverage with a BUY and TP of GBP0.44, implying FY26E dividend yield of 52w high/low (GBP) 0.37/0.34

€.9%. Risks to our call include higher UK interest rates, forex risk related 3m avg turnover (USDm) 0.3

to the UK pound and delays in asset divestments and weaker-than- Free float (%) 78.7

expected leasing demand for non-government tenants. Issued shares (m) 611
. . Market capitalisation GBP207.9M

De-risked after substantial lease renewal USD278M

ELITE’s investment case is anchored on improved income visibility Major shareholders:

following the ongoing re-gear of its largest tenant, the Department for Covea Finance SAS 21.7%

Work and Pensions (DWP). About 70% of leases have been secured,
extending WALE to 6.9 years and significantly de-risking the previously
concentrated 2028 expiry profile. With retention rates guided at 85-95%,

occupancy risk remains manageable. 035 45
. .
A 40

Unlocking value through asset recycling 030 My V

ELITE has a strong track record of divestments above book value and is

currently progressing the divestment of Peel Park (c.10% of AUM; GBP44m o 30
valuation). With planning approval secured for alternative use as a data
centre, the asset has seen significant value uplift (+82% since Dec-23), and
management is targeting a disposal at least at book value. This allows the
REIT to monetise a mature asset and redeploy proceeds into more -1M -3M -12M
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ELITE UK REIT - (LHS, GBP) ELITE UK REIT / Straits Times Index - (RHS, %)

: P Absolute (%) 1 (3) 11
accretive opportunities such as redevelopment of PBSA. Relative to index (%) 3 6 35
Source: Factset
Attractive yield and valuation
ELITE offers an attractive yield of c.9% at current share price level,
supported by an increased payout ratio of ~95% and a stable funding
profile. Cost of debt remains contained at 4.7%, with over 90% of
borrowings on fixed rates. This is complemented by an undemanding
valuation at c.0.86x P/NAV which we deem as attractive.
FYE Dec (GBP m) FY24A FY25A FY26E FY27E FY28E Abbreviations explained
Revenue 36 37 37 37 38 DWP - Dep.artment for Work and Pefjlsions
Net property income 36 35 36 36 36 WALE - Weighted average lease expiry
Core net profit 26 19 19 20 20
Core EPU (p) 3.8 3.0 3.0 3.0 3.1
Core EPU growth (%) (46.4) (21.1) (1.4) 1.9 2.7
DPU (p) 2.9 3.0 3.0 3.1 3.2
DPU growth (%) (6.5) 5.6 0.5 1.9 2.7
P/NTA (x) 0.8 0.9 0.9 0.8 0.8
DPU yield (%) 9.7 8.4 9.0 9.1 9.4
ROAE (%) 8.7 5.7 6.9 6.9 6.9
ROAA (%) 5.9 4.4 4.4 4.4 4.5
Debt/Assets (x) 0.42 0.44 0.44 0.44 0.41
Consensus DPU - - 3.1 3.1 3.2 ES G @
MIBG vs. Consensus (%) - - (1.1) (0.2) (0.3)
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ELITE UK REIT @ Maybank

Value Proposition Price Drivers
= 99.2% of gross rental income is derived from the UK Historical share price trend
government, with the DWP contributing 92.3%, providing 0.8 140
strong cashflow visibility and credit quality. W 120
=  WALE has been extended to 7.2 years (from 2.4 years pre- 0.6 - 100
re-gear), while the 2028 expiry cliff has been reduced from h q q q 80
95.7% to 32.0% of GRI, enhancing income. 0.4 60
= CPI-linked rent reviews of 1-5% annually support organic 02 - ;g
rental growth with limited reliance on market leasing ’ T 0
conditions. 00 . ‘ ‘ ‘ ‘ 20
= Opportunities from Peel Park’s data centre potential and Jun-21 Jun-22 - Jun-23 Jun-24 - Jun-25
selective divestments support NAV realisation and portfolio ELITE UK REIT - (LHS, GBP)
optimisation. ELITE UK REIT / Straits Times Index - (RHS, %)
= FY25 distributable income rose 7.4% YoY to GBP18.3m, with
DPU up 5.6% YoY to 3.03p, supported by a lower cost of debt. Source: Company, Maybank IBG Research

Tenancy mix as of Mar-26
1. 6 Feb 2020: Listed on SGX.

0, 0,
24% 92.3% 2. 7 Nov 2023: Announced capital recycling of >GBP11.4m,
forWork s with divestments at an aggregate 12.2% premium to
valuation.
& ] 5 3. 10 Feb 2025: FY24 DPU rose 5.0% YoY to 2.87p, supported
2.1% mmtm f'//_; 0.8% by interest and tax savings, signalling earnings

stabilisation.

4. 31 Jul 2025: 1H25 DPU rose 10.0% YoY to 1.54p; Peel Park
also secured 120MVA power capacity.

5. 5-12 Feb 2026: Lease overhang materially reduced after
c.70% of DWP income was re-geared.

Source: Company

Financial Metrics Swing Factors

= The long WALE of 6.9 years post lease re-gears materially UpSlde
enhances forward income certainty, making DPU

sustainability the most relevant metrics, rather than = Additional lease renewals with DWP at longer tenures
headline revenue growth. could further extend WALE and improve income visibility,
= With net gearing reduced to 37.4%, >90% fixed-rate debt, supporting valuation re-rating.
and no refinancing until 2027. This aligns with a market = Execution of Peel Park (data centre conversion) or asset
environment where funding costs and credit conditions divestments at favourable valuations could unlock NAV
remain a key swing factor for REIT valuations. and enhance DPU via redeployment or debt reduction.
= The triple-net lease structure shifts operating cost burden = Easing interest rates and refinancing at lower spreads
to tenants, minimising recurring capex risk. As such, capex could improve distributable income, given financing costs
is discretionary and tied to value-accretive repositioning are a key earnings lever.
(e.g., PBSA, data centre) rather than maintenance, implying
cash flow is largely distributable with episodic upside from Downside
asset recycling.
DPU trend from FY24-28E (GBP pence) = Easing interest rates and refinancing at lower spreads
330 could improve distributable income, given financing costs
oo 319 are a key earnings lever.
110 = Rising cap rates or weak transaction markets could drive
o 103 3.05 further portfolio devaluation, impacting NAV and gearing
200 headroom.
2o 2w = Delays or weaker-than-expected pricing in divestments,

or capex misalighment with tenant needs, could dilute
returns and slow DPU growth.

Fy24 FY25 FY26F FY27F FY28F
Source: Company

miaomiao. liu@maybank.comiE
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ELITE UK REIT

ESG@

miaomiao. liu@maybank.com

Business Model & Industry Issues

@ Maybank

Risk Rating & Score? na
Score Momentum? na
Last Updated na
Controversy Score? na

= Elite UK REIT is a UK-focused commercial REIT with a largely UK Government-backed tenant base, delivering defensive rental
cashflows, supported by active lease management and capital recycling/value-unlock initiatives.

= Strengthened income by anchoring the portfolio to the UK Government, with 99.2% of FY25 gross rental income from the UK
Government and DWP contributing 92.3% of annualised gross rental income as at 31 Dec 2025.

= Improved cashflows visibility by extending leases via new lease agreements that materially de-risk 2028 expiries and enhance

the lease maturity profile.

= Reinforced lease resilience with WALE (by GRI) of 7.2 years on a pro-forma basis post-lease re-gear as at 31 Dec 2025 (vs 2.4

Years before lease re-gear)

= Enhanced value-unlocked optionality as Peel Park, Blackpool is positioned as a potential monetisation catalyst.

Material E issues

= Strengthened portfolio energy management by prioritising
efficiency measures across the UK portfolio (LED lighting,
high efficiency HVAC, and smart building technologies) and
planning progressive retrofits for older assets.

= |mproved environmental data completeness by achieving
100% energy-consumption data coverage as a percentage of
total floor area in FY25 (up from 85.9% in FY2023 and 87.4%
in FY24)

= Enhanced energy efficiency with portfolio energy intensity
declining to 57.5 MJ/sq ft in FY25 (FY24: 64.1), despite total
energy consumption of 213,394.0 GJ (FY24: 207,676.9).

= Set measurable building-quality targets by aiming for >25%
of the portfolio to achieve EPC rating C and above by 2027,
and >3% to achieve EPC rating B and above by 2027,
supporting long-term obsolescence and transition-risk
mitigation.

Material S issues

= Maintained workplace safety standards by recording no
incidents of reportable injuries in its workplaces, supported
by ongoing health and safety measures and collaboration
with occupiers/tenants.

= Reinforced employee well-being support by providing
access to benefits such as medical insurance and health-
related support programmes.

= Strengthened stakeholder engagement and community
involvement through structured engagement channels,
including FY25 participation in fundraising activities (e.g.,
running together to raise funds for StandOut, a UK charity).

= Improved performance and talent management discipline
by achieving 100% employee participation in annual
performance evaluations and career development reviews

Key G metrics and issues

Maintained a Board with seven Directors, all non-
executive, with four Independent Directors (IDs), and an
Independent Chairman, supporting majority independent
oversight.

Disclosed Board diversity metrics, with independence at
56% (4 of 7) and women directors at 0% as at 31 Dec 2025
(following the resignation of the only female director on 8
Aug 2025).

Clarified major shareholder linkage at Board level by
having three Non-Independent Non-Executive Directors
with principal commitments to Elite Partners Capital, Elite
Partners Holdings and related entities, while IDs are stated
to be independent from substantial unitholders.
Strengthened governance standing with a 2025 Singapore
Governance and Transparency Index (SGTI) ranking of 16th
in the REIT & Business Trust category and inclusion in the
SGX Fast Track Programme.

Reinforced audit governance by appointing KPMG LLP as
external auditor, with FY25 audit fees of GBP323,000 and
no non-audit services, and recommending KPMG for re-
appointment for FY26

Strengthened remuneration transparency via clear
director’s fee disclosures, base fee SGD40,000 for non-
executive directors, and chairmanship fees of SGD45,000
(Board), SGD25,000 (ARC), SGD15,000 (NRC), with FY25
director fee amounts disclosed by individual.

Improved sustainability governance by establishing a
Board-led structure and requiring all directors to undergo
sustainability and climate-related training, strengthening
ESG accountability and capability.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

June 7, 2026 3



ELITE UK REIT @ Maybank

ESG@

Quantitative Parameters (Score: 80)

| Particulars Unit 2019 2020 2021 TPIA IJ (2021)
Scope 1 GHG emissions m tCO2e 5.73 5.77 5.67 1.96
Scope 2 GHG emissions m tCO2e 1.29 1.33 1.33 0.47
Total m tCO2e 7.02 7.10 7.00 2.43
Scope 3 GHG emissions m tCO2e N/A 3.06 3.27 N/A
Total m tCO2e 7.02 10.16 10.27 N/A
GHG intensity (Scope 1 and 2) tCO2e/t 0.68 0.66 0.67 0.63
Energy intensity GJ/ton 15.37 15.73 15.76 11.43
Share of renewable energy use in operations % N/A N/A N/A N/A
Wastewater discharge (chemical 02 demand) tonnes 153.7 177.8 171.4 22.7
Hazardous waste 3R rate % 70% 85% 75% 98%
Air emissions intensity ton/kT 2.83 2.21 2.42 N/A
NPE (New Plastic Economy) investments MYR m 8 3 3 N/A
Cases of environmental non-compliance number 0 0 0 N/A
% of women in workforce % 17.4% 17.2% 17.3% 15.2%
% of women in management roles % 30.8% 30.2% 21.9% 21.3%
Lost time injury frequency (LTIF) rate number 0.08 0.14 0.07 0.11
Lives impacted by CSR outreach (‘000) number 20 70 295 N/A
MD/CEO salary as % of reported net profit % N/A 0.10% 0.02% N/A
Board salary as % of reported net profit % 0.06% 0.21% 0.04% N/A
Independent directors on the Board % 50% 50% 50% 33%
Female directors on the Board % 25% 25% 25% 0%

Qualitative Parameters (Score: 100)
a) is there an ESG policy in place and whether there is a standalone ESG committee or is it part of a risk committee?
Yes - as of FY21, it has an established framework and a working sustainability committee that reports quarterly to the Board.
b) Is the senior management salary linked to fulfilling ESG targets?
Yes - in FY21, sustainability KPIs were introduced in top management performance appraisals.
c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting?
Yes
e) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
Yes - purchased goods and services (Cat. ) and use of sold products (Cat. Il); calculated using Simplified IPCC Tier 1 method.
f) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
It has a framework to reduce 20%/80% of emissions by 2030/40 based on the 2020 baseline, in line with its 2050 NCZE aspiration.
It conducted a feasibility study with a private firm to turn non-recyclable plastic waste into crude naphtha and also invested
MYR40m in a plant that produces Bio-MEG from palm biomass. To reduce air emissions, it utilises UHPM fuel cell applications (24%
lower CO; emissions) while for water mgmt, it deployed mobile reverse osmosis tech to reduce raw water consumption by 16% and
has invested MYR3m in an automated water quality management system powered by renewable energy.
g) Does carbon offset form part of the net zero/carbon neutrality target of the company?

Yes
Target (Score: 100)
Particulars Target Achieved
Reduce Scope 1 & 2 GHG emissions (tonnes) by 2024 6.98 7.00
Reduce energy intensity (GJ/tonne) vs 2014 baseline 10% 1%
Recover plastic waste from total MY polymer production volume by 2030 100% N/A
Increase hazardous waste 3R (reduce, reuse, recycle) rate by 2024 82% 75%
Increase number of people reached by CSR outreach initiatives ('000) 1,000 295
Reduce 2030/40 carbon emissions vis-a-vis 2020 baseline 20%/80% N/A
Net-zero carbon emissions by 2050 Net 0 N/A
Impact
NA

Overall Score: 85
As per our ESG matrix, ELITE UK REIT (ELITE) has an overall score of 85.

ESG score Weights  Scores Final Score Elite has in place a structured framework, supported by internal
Quantitative 50% 80 40 policies and governance practices, with growing focus on
s sustainability initiatives across its portfolio. However, this also
Qualitative 25% 100 25 .. [ . R ; o
constrains its ability to directly drive improvements in quantitative
Target 25% 100 25 “E” metrics on a YoY basis. ELITE’s overall ESG score is 85, which
makes its ESG rating above average in our view (average ESG rating
Total 90 = 50; refer to Appendix | for our ESG Assessment Scoring).

June 7, 2026 4



ELITE UK REIT @ Maybank

1. Investment thesis

1.1 DWP lease renewal de-risks income and extends

visibility

ELITE’s investment case is anchored on improved income visibility following
the ongoing re-gear of its largest tenant, the Department for Work and
Pensions (DWP). Approximately 70% of leases have been secured, extending
WALE to 6.9 years and significantly de-risking the previously concentrated
2028 expiry profile. With retention rates guided at 85-95% and only a small
number of asset-specific exits expected, occupancy risk remains
manageable. While there is no rental reversion expected in the near term
(locked in until 2032 at c.GBP10 psf vs market c.GBP40 psf), this reflects
below replacement cost economics and supports stable, government-
backed cashflows.

Fig 1: Lease expiries profile before re-gearing Fig 2: Lease expiries profile after re-gearing

96.0% 46.1%

32.0%
19.6%

1.0% 1.2%

0.7% 1.2% 0.9% 1.2% — ===
2026 2027 2028 2029 2030 2031 2032 2026 2027 2028 2029 2030 2031 2032
and and
beyond beyond
Source: Company, Maybank IBG Research Source: Company, Maybank IBG Research

1.2 Peel Park divestment to unlock value

ELITE’s planned divestment of Peel Park (c.10% of AUM; GBP44m valuation)
provides a clear capital recycling catalyst, supported by a proven
divestment track record. Management has demonstrated its ability to
unlock value through disposals, such as the sale of Ladywell House at an
8.3% premium to valuation, reinforcing confidence in achieving at least
book value for Peel Park. With planning approval secured for alternative
use as a data centre and a significant uplift in valuation (+82% since Dec-
23), the asset offers strong monetisation potential. Proceeds can be
redeployed into more accretive opportunities such as redevelopment of
PBSA. We expect the divestment to materialise by the end of 2026.

Fig 3: Peel Park

June 7, 2026 5



ELITE UK REIT @ Maybank

1.3 Attractive ~9% yield supported by stable funding profile
Elite UK REIT offers an attractive yield of c.9%, supported by an increased
payout ratio of ~95% (VS FY24 of 90%) and a stable funding profile. Cost of
debt remains contained at 4.7%, with over 90% of borrowings on fixed rates
and no refinancing requirements until 2027, mitigating interest rate
volatility. This is complemented by an undemanding valuation at c.0.86x
P/NAV, implying the REIT is trading at a discount to its underlying asset
value despite its defensive, government-backed income profile. Its triple-
net lease structure and predominantly public-sector tenant base supports
resilient and predictable distributions while offering potential for capital
upside should valuation gaps narrow.

2. Corporate information

2.1 Business description

ELITE is a UK-focused REIT that owns a diversified portfolio of commercial
properties across the United Kingdom, with rental income anchored by UK
government-related tenants, led by the DWP. As at 31 Dec 2025, its
portfolio comprises 148 properties with a combined valuation of GBP424.7m.
Over 99% of gross rental income is derived from the UK government (99.2%),
led by the DWP (DWP: 92.3%), followed by the Ministry of Defence (2.4%),
Home Office (2.1%), HM Courts & Tribunals Service (1.4%), DEFRA (0.7%) and
Environment Agency (0.3%).

Fig 4: ELITE’s assets overview

£460.2 niion 147 assets

s" Portfolio Valuation
¢ @ Scotland 24
@ North West 23
North East 11
@ Yorkshire & Humber 10
@® Wales 20
Midlands 16
Midlands South West 11
@ East 9
- St @ London 10

 South West

South East 13

Source: Company, Maybank IBG Research

Integrated portfolio model

ELITE’s business model centres on owning mission-critical government-let
office assets, maintaining cashflow visibility through proactive lease
management, including lease re-gear initiatives ahead of major expiry
clusters, and pursuing selective capital recycling where monetisation can
reduce balance sheet risk and enhance distribution sustainability.

June 7, 2026 6
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Fig 5: Gearing has been falling since 2023

47.5%

42.5%
40.7%

31 Dec 2023 31 Dec 2024 31 Dec 2025 31 Mar 2026

Source: Company, Maybank IBG Research

2.2

2.3

Stable rental income, higher property costs

ELITE reported FY25 gross revenue of GBP36.6m (+0.3% YoY) and NPI of
GBP34.6m (-4.7% YY), reflecting stable rental income but higher property-
related costs and lower non-recurring income items such as dilapidation
settlements.

Distributable income increased 4.6% YoY to GBP19.3m, translating into FY25
DPU of 3.03 pence (+5.6% YoY). The improvement was driven by a lower
cost of debt (FY24: 4.9% vs FY25: 4.7%) and contributions from newly
acquired assets, which supported distribution growth despite softer NPI.

Improved earnings quality

Although tenant concentration is unchanged in nature, earnings quality has
improved as the manager executed a major lease re-gear ahead of the 2028
expiry wall, reducing the “cliff” from 95.7% of gross rental income expiring
in 2028 to 32.0%, and lifting WALE to 7.2 years on a pro-forma basis (versus
2.4 years before the re-gear). This materially improves cashflow visibility
and reduces renewal and refinancing risk premiums that typically weigh on
UK office cashflows.

At the same time, earnings support has become more balanced through
portfolio actions. The REIT completed an accretive acquisition of three
freehold and virtual freehold government-leased assets for GBP9.2m in June
2025, which carried a WALE of 7.4 years (as at 31 Mar 2025) and an
attractive gross rental income yield of 9.2%, while also increasing the
contribution from non-DWP government tenants.

ELITE’s financing distributable income in FY25 benefited from lower cost of
debt (4.9% to 4.7%) and contributions from newly acquired assets.

Pivot to lengthening lease expiry

A key governance change in FY25 was the board refresh following the
stepping down of Datin Paduka Sarena Cheah and Mr Tan Chin Hwee on 8
Aug 2025.

Relative to the earlier initiation-stage profile (when lease concentration
risk was flagged with WALE of 4.3 years and 94.8% of leases expiring in FY28),
management’s execution has since pivoted toward materially de-risking the
2028 expiry wall through active lease negotiations and portfolio actions.

June 7, 2026
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ELITE UK REIT

3.1

3.2

Investment Focus

Sources of growth (SOG)

ELITE’s growth is driven by embedded contractual rental upside and capital
recycling catalysts, rather than market-leasing risk. The eases incorporate
CPI-linked rent review mechanics, which provide for compounded annual
rental increases of 1%-5%, creating a medium-term path for rental income
growth when reviews are triggered.

A second growth lever is asset monetisation and repositioning, led by Peel
Park, which has secured planning and approval for data centre facility use.
This creates a potential value-unlock route through divestment and could
become DPU-accretive if proceeds are recycled into higher-yielding
opportunities or used to reduce debt.

Beyond Peel Park, management has been executing a selective divestment
strategy focused on smaller assets, with recent disposals largely below
GBP1.5m each, and has indicated scope for further divestment or
repositioning in response to DWP’s estate optimisation strategy. This
supports NAV realisation, portfolio quality upgrading, and balance sheet
flexibility without relying on external equity funding.

How production /service input factors support SOG

ELITE supports its growth strategy through a relationship-driven operating
model that combines a government-anchored tenant base with active asset
management and disciplined capital deployment. A key input is the strength
of engagement with DWP, which enables structured lease negotiations and
underpins longer-term estate planning discussions, supporting ELITE’s
ability to secure longer tenors and improve income visibility over time.

The REIT’s growth execution is also supported by tenant-aligned capex
initiatives. ELITE has secured a capital incentive partnership with DWP to
upgrade three assets, with ELITE contributing GBP9.5m and DWP
contributing over GBP20m, which improves asset quality and leasing
resilience while limiting the REIT’s standalone capital burden.

From a funding input perspective, ELITE has maintained balance sheet
flexibility to support acquisitions, capex timing, and capital recycling. The
REIT has GBP189.6m in bank facilities with GBP21.2m of undrawn revolving
capacity, providing liquidity headroom to execute portfolio actions without
excessive reliance on equity issuance.

Tenant partnership and capital support

A supportive policy and funding backdrop further strengthens these inputs,
as the UK government’s capital allocation to DWP is expected to peak at
around GBP1.0b in FY27, which is primarily earmarked for non-recurring
estate investments such as job centre upgrading. This improves the
likelihood of continued asset enhancement activity across DWP-occupied
sites and reinforces the durability of ELITE’s upgrade-led strategy.

June 7, 2026
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ELITE UK REIT

3.3

3.4

4.1

How do processes support SOG

ELITE’s growth is supported by a repeatable operating playbook that turns
tenant engagement and portfolio actions into visible, contract-backed
cashflows.

The first layer is a structured lease execution process, where negotiated
outcomes are formalised into longer-dated lease structures with clearer
maturity ladders and defined rent review mechanics. This process reduces
earnings volatility by shifting lease risk away from a single expiry cluster
and anchoring rental uplifts to pre-agreed review terms rather than market
re-leasing risk.

The second layer is an asset management and capex governance process
that is tenant-aligned. ELITE’s approach emphasises targeted upgrades that
are operationally relevant to the occupier and co-funded, which helps to
protect asset utility and reduce obsolescence risk over time.

The third layer is a capital recycling discipline that separates “core income”
assets from “value-unlock” candidates. Smaller assets are identified for
divestment or repositioning where they are less strategic, while ELITE
retains optionality for large assets with alternative-use potential. This
improves the quality of portfolio earnings by recycling capital into higher
conviction opportunities or reducing debt.

Lease execution and portfolio optimisation

Operationally, the REIT’s processes are designed to improve income
durability through proactive lease re-structuring, targeted asset upgrading,
and disciplined portfolio optimisation, which together support steadier
distributable income generation through the cycle.

Output factors support SOG

ELITE’s output factors are reflected in a more investable distribution profile.

Targeting steadier distributable income generation supported by improved

lease maturity outcomes and a clearer runway for contractual rental growth.

Management’s portfolio strategy also supports output quality by gradually
shifting the portfolio towards assets with stronger value resilience, while
retaining optionality for strategic monetisation outcomes which can
translate into distribution support if proceeds are recycled efficiently.

Competitive landscape and positioning

Analyse industry landscape & impact on SWOT

ELITE operates in the United Kingdom office sector, where fundamentals
have been shaped by a higher interest-rate environment, softer occupier
demand, and shadow space pressures. These conditions have pressured
transaction activity and valuations, as pricing has been more sensitive to
capitalisation rates and financing costs.

Elite’s positioning is differentiated by its government-anchored tenancy
profile, which is structurally more defensive than conventional corporate
office landlords. The DWP performs essential public services and tends to
remain relevant through economic cycles, supporting income stability.
However, the REIT remains exposed to tenant concentration and the risk
that government estate optimisation could reduce space requirements over
time.

June 7, 2026

@ Maybank



ELITE UK REIT

4.2

4.3

SWOT implications

Elite’s key strength is the stability of government-backed rental income and
improved lease visibility through active lease management. Key weaknesses
include high tenant concentration and valuation sensitivity to interest rates
and capitalisation rate movements in the United Kingdom office market.
Opportunities lie in executing capital recycling and unlocking value from
strategic assets, alongside potential support from government-led estate
upgrading initiatives. Threats include renewed valuation pressure, ongoing
estate rationalisation by the key tenant, and refinancing conditions that
can influence distributable income through changes in funding costs.

Positive signals from government spending

A key structural driver for ELITE is the UK public-sector policy environment,
where estate decisions are influenced by fiscal priorities and budget
allocations. The UK government’s 2025 spending review indicates increased
capital funding for the DWP, with its capital departmental expenditure limit
expected to peak at around GBP1.0b in FY27, primarily earmarked for non-
recurring investments such as estate upgrading works for job centres.

This policy backdrop is already translating into tangible portfolio actions
beyond any single asset, as Elite has secured a capital incentive partnership
with DWP to upgrade three assets. This supports asset relevance and
renewal outcomes by aligning building upgrades with tenant requirements,
while limiting ELITE’s standalone capex burden.

From a macro perspective, UK office valuations remain sensitive to interest
rates and capitalisation rate movements, which affect transaction liquidity,
portfolio valuations and refinancing conditions. This reinforces the
importance of disciplined balance sheet management and selective capital
recycling in preserving distribution resilience as financing conditions evolve.

Government estate investment and alternative-use tailwinds

On the structural trend side, the portfolio has a targeted value-unlock
opportunity through alternative-use and repurposing pathways, as
demonstrated by Peel Park’s planning approval for data centre facility use.
This aligns with broader demand for digital infrastructure, supporting the
potential for capital recycling and value realisation where execution
conditions are favourable.

Supply dynamics my prompt divestments

ELITE operates in a United Kingdom office market where supply dynamics
are increasingly driven by surplus space and muted occupier expansion,
which has contributed to softer market leasing conditions and higher
sensitivity to valuation yields. The earlier industry work highlights that
office space demand was expected to decline as office-based employment
contracts and the work-from-home shift raises “shadow space” across the
market, reducing pricing power for conventional landlords.

For Elite, the relevant supply variable is not a new speculative development,
but the tenant’s ongoing estate optimisation approach, where space
utilisation and rightsizing decisions can influence vacancy risk and asset-
level rent discussions. Management has acknowledged that further selective
divestments or repositioning may be required in response to DWP’s estate
rightsizing strategy, which shapes the portfolio’s medium-term supply
exposure.
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4.4

5.1

Supply conditions and mitigation

Elite mitigates adverse market supply dynamics through proactive lease
management and targeted asset upgrading with tenant participation, which
reduces reliance on open-market leasing and lowers the probability of
sudden vacancy shocks in a weak office letting environment.

Defensive demand dynamics

Demand for Elite’s space is driven by the UK government’s occupancy
requirements, led by DWP’s delivery of welfare, pensions, child
maintenance and employment support services. This demand profile is
structurally more defensive than private-sector office demand, and the
earlier work notes that DWP’s service needs can expand during economic
downturns when unemployment rises, supporting the continued relevance
of its operational footprint.

Policy and funding trends further underpin demand resilience. The 2026
update highlights the UK government’s increased capital funding allocation
to DWP, with capital expenditure budgets rising toward a peak around FY27,
which is directed toward estate upgrading and related investments. This
supports continued occupation and improvement of job centre
infrastructure, strengthening the durability of demand for appropriately
configured assets.

Demand drivers and tenant behaviour

While the broader UK office market remains soft, Elite’s demand is more
closely tied to public-service delivery requirements and tenant estate
strategy, making lease negotiations, renewal terms and asset suitability the
key variables driving occupancy and rental outcomes over time.

Financial analysis

Earnings model analysis (managing topline and op costs)
ELITE’s earnings model is fundamentally lease-cashflow driven, where
distributable income is shaped by three main lines: rental revenue,
property-level costs (which determine NPI), and financing costs (which
drive cash available for distribution). In FY25, gross revenue was stable at
GBP37.9m, indicating that the top line remains primarily a function of
contracted rents and portfolio size rather than volume-driven growth.

On operating costs, the key swing factor is property-level expenses and one-
off items linked to asset actions. FY25 NPl declined to GBP36.01m,
reflecting higher repositioning-related expenses and a lower contribution
from dilapidation-related receipts relative to the prior period, which
highlights that near-term NPI can be temporarily diluted when the REIT is
actively managing vacancies, works, and portfolio optimisation.

At the distributable income line, performance is more sensitive to funding
cost control and capital allocation. FY25 distributable income increased to
GBP18.34m and DPU rose to 3.03 pence, supported by interest savings from
a lower cost of debt (4.9% to 4.7%) and contribution from newly acquired
assets. This reinforces that the manager’s main “earnings levers” are
maintaining stable rental collection, minimising leakage from property
during asset actions, and optimising financing outcomes to protect
distributions.
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Margin drivers and cost pressures

The key operating sensitivities remain financing costs (given debt-funded
portfolio actions), and property expense volatility during asset repositioning,
while management’s mitigating levers include maintaining a largely fixed-
rate debt profile (85% fixed) and preserving liquidity headroom to execute
asset plans without forcing adverse capital decisions.

5.2 Balance sheet, capital structure analysis
ELITE’s balance sheet is anchored by a UK commercial property portfolio
and funded primarily through bank borrowings, with leverage management
remaining a key focus given the sensitivity of UK valuations to capitalisation
rates. As at FY25, the portfolio recorded a c.2% YoY valuation uplift to
GBP424.6m, while gearing improved to 40.7% as asset values increased
faster than debt.

On the liability side, ELITE has GBP189.6m of bank facilities (term loans and
revolving credit), with facilities maturing in Oct 2027, and maintains
GBP21.2m of undrawn revolving capacity which provides liquidity headroom
for asset enhancement works, acquisitions, and timing differences in capital
recycling. The capital structure is also positioned defensively through a high
fixed-rate profile, with c.85% of debt on fixed rates, and management
expects refinancing optionality to support further optimisation as rates
decline.

Funding strategy and balance sheet position

Overall, ELITE’s funding strategy emphasises maintaining sufficient debt
headroom and liquidity flexibility while executing asset management
initiatives and capital recycling, with balance sheet resilience supported by
a longer debt maturity runway, a largely fixed-rate debt profile, and
ongoing efforts to manage leverage through selective divestments and
value-unlock opportunities.

5.3 Cash flow, free cash flow analysis
Distribution payout model, with cash conversion primarily influenced by
working capital timing, financing costs and acquisition or recycling activity.
In FY25, cashflow from operations was GBP36.69m, supported by positive
working capital movements of GBP6.08m, indicating efficient cash
conversion despite a softer NPI profile during the year.

Free cash flow is largely absorbed by financing outflows, reflecting the
REIT’s distribution mandate. In FY25, interest payments were GBP9.01m
and distributions to unitholders were GBP17.25m, resulting in a meaningful
cash outflow through financing activities and limiting retained cash after
distributions.

Cash balances improved through the year as overall cash movements were
supported by the operating inflows and net financing flows, with ending
cash rising to GBP16.02m (FY24: GBP6.63m). This provides a stronger
liquidity buffer for near-term operational needs and timing gaps related to
portfolio actions.

Operating cash flow and liquidity discipline

Elite’s cashflow quality remains underpinned by recurring rental cash
receipts, while liquidity management is guided by interest-rate exposure,
distribution commitments and the timing of acquisitions or divestments,
making revolver headroom and refinancing planning important to sustaining
distribution stability through the cycle.
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5.4

Capital expenditure analysis

ELITE’s capex is primarily asset enhancement and compliance-led rather
than development-driven, reflecting its focus on maintaining asset
relevance for government occupiers and protecting renewal outcomes. A
key medium-term capex programme is the tenant-aligned upgrade pipeline
under the capital incentive partnership with DWP, where Elite will
contribute GBP9.5m and DWP will contribute over GBP20m across three
assets, reducing the REIT’s sole capital burden while supporting estate
upgrading.

In FY25, cash flow disclosures indicate limited recurring maintenance capex
in the period, with “capex and related adjustments” recorded at nil,
suggesting that near-term cash deployment was more centred on portfolio
transactions and balance sheet positioning rather than significant
maintenance outlays.

Separately, capital allocation is also influenced by repositioning and value-
unlock initiatives, where selective divestments and potential monetisation
outcomes can fund reinvestment into higher-quality assets or reduce
leverage, indirectly supporting future capex capacity and portfolio quality.

Capex strategy and execution focus

Elite’s capex strategy prioritises targeted, tenant-supported upgrades that
protect long-term income durability, with the pace of execution likely
linked to tenant estate planning timelines, refinancing flexibility and
capital recycling progress.

Valuation

We value ELITE using a three-stage Dividend Discount Model (DDM), deriving
a target price based on a cost of equity of 10.0% and terminal growth rate
of 1.0%, reflecting its long-dated, government-backed cashflows and
limited near-term rental reversion. The lower terminal growth assumption
captures the flat rental profile from DWP leases (with no reversion until
2032), while the cost of equity incorporates UK macro and interest rate
risks.

As a cross-check, the REIT is currently trading at c.0.86x P/NAV, which we
view as undemanding given its defensive income profile, long WALE of 6.9
years and high occupancy of 99.9%. Compared to SGX-listed office and
commercial REIT peers, Elite UK REIT offers a superior dividend yield of 9%,
supported by stable cost of debt (4.7%) and predominantly fixed-rate
borrowings. While there are UK-listed peers with similar government
tenancy exposure, structural differences in portfolio composition, lease
structures and currency exposure limit direct comparability, reinforcing our
preference to anchor valuation primarily on DDM.
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Fig 6: DDM valuation for ELITE

DPU

PV of DPU
No of units

3.07 287 3.03 3.05 3.10 319 322 49.6
3.1 27 26 2.8 27 25 24 336
482.1 593.4 603.2 603.2 603.2 603.2 603.2 603.2

PV of distribution income 104
PV of terminal value 336
Total 439
DDM/unit 0.44
Upside/ (DownsidE) 29.2%
Implied Divd Yield 6.9%

BVPS

Implied P/BV 0.98

0.45

Source: Company, Maybank IBG Research

7.

7.1

7.2

7.3

7.4

Risks

Core operational risks

ELITE’s core operational risk is tenant concentration and estate
optimisation risk, given the portfolio’s high exposure to UK Government
departments led by DWP. Any change in DWP’s service delivery footprint,
rightsizing strategy or location requirements could increase vacancy risk,
pressure rental terms at renewal, and reduce cashflow stability,
particularly in a softer UK office leasing environment.

A second operational risk relates to portfolio execution and asset suitability.

While tenant-aligned upgrades support longer-term relevance, delays, cost
overruns or misalignment with tenant specifications could reduce the
effectiveness of asset enhancement programmes and impact leasing
outcomes.

FX risks

ELITE derives rental income in GBP while units trade on SGX, exposing SGD-
based investors to GBP/SGD currency fluctuations. Distributions may be
received in GBP or converted to SGD, and FX movements can impact both
distribution amounts in SGD terms and perceived total return.

Capital and refinancing risks

The REIT’s distributable income is sensitive to interest rates and refinancing
conditions, given a bank-debt funded capital structure. While management
has a largely fixed-rate profile and bank facilities, refinancing terms at
maturity and any adverse credit spreads can raise funding costs and
pressure distributions.

Asset valuation risk is also material, as UK property values are sensitive to
capitalisation rate movements. A renewed valuation decline could compress
debt headroom and constrain capital flexibility, particularly if capital
recycling is delayed.

Regulatory and policy risks

ELITE’s performance is linked to UK public-sector policy and fiscal priorities.

Changes in government spending allocations or estate rationalisation
policies could influence tenant space requirements and upgrade pipelines,
affecting renewal dynamics and long-term occupancy.
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7.5 Concentration and asset-specific risks
Asset-specific concentration risk remains relevant for larger strategic assets
that form meaningful portions of portfolio value. While value-unlock
pathways can be additive, execution and timing risks may delay
monetisation outcomes and reduce expected capital recycling benefits.
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8. Appendix

Fig 7: Broadway House, Jobcentre Fig 8: Broadway House, Jobcentre
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Source: Company, Maybank IBG Research Source: Company, Maybank IBG Research

Fig 9: Priory Court, Dover ( Recent acquisition), Home Office Fig 10: Priory Court, Dover ( Recent acquisition), Home Office

Source: Company, Maybank IBG Research Source: Company, Maybank IBG Research

Fig 11: Oates House, Jobcentre post refurbishment Fig 12: Broadway House, Jobcentre post refurbishment

Source: Company, Maybank IBG Research Source: Company, Maybank IBG Research
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Fig 13: Peckham, Jobcentre

Fig 14: Peckham, Jobcentre
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FYE 31 Dec (GBP m) FY24A FY25A FY26E FY27E FY28E
Key Metrics

Price/DPU(x) 1.03 1.19 1.1 1.1 1.1

P/BV (x) 0.7 0.9 0.9 0.8 0.8
P/NTA (x) 0.7 0.9 0.9 0.8 0.8
DPU yield (%) 9.7 8.4 8.9 9.1 9.3

FCF yield (%) 11.4 71 6.9 7.1 7.4
INCOME STATEMENT (GBP m)

Revenue 36.5 36.6 36.7 37.1 37.8
Net property income 36.3 34.6 35.8 35.8 36.4
Management and trustee fees (2.0) (2.1) (2.5) (2.5) (2.6)
Net financing costs (11.8) (14.0) (13.3) (12.9) (12.9)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income/expenses 0.0 0.0 0.0 0.0 0.0
Pretax profit 25.2 20.3 20.0 20.4 20.9
Income tax (2.6) (2.1) (2.1) (2.1) (2.1)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Total return avail to unitholders 22.6 18.2 17.9 18.3 18.8
Preferred Dividends 17.6 18.3 18.4 18.7 19.2
Core net profit 26.3 19.3 19.3 19.7 20.2
Distributable inc to unitholders 17.6 18.3 18.4 18.7 19.2
BALANCE SHEET (GBP m)

Cash & Short Term Investments 6.6 16.0 7.3 9.6 10.4
Accounts receivable 8.0 2.1 11.8 11.9 12.1
Property, Plant & Equip (net) 0.0 0.0 0.0 0.0 0.0
Inverstment properties 413.7 425.9 413.7 413.7 413.7
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 12.9 0.0 10.2 10.2 10.2
Total assets 441.2 444.0 443.0 445.5 446.5
ST interest bearing debt 0.0 9.0 9.0 9.0 0.0
Accounts payable 0.0 0.0 0.0 0.0 9.0
LT interest bearing debt 183.3 185.0 185.0 185.0 185.0
Other liabilities 15.8 8.3 8.5 8.6 8.7
Total Liabilities 199.1 202.3 202.6 202.6 202.7
Shareholders Equity 242.1 241.7 240.4 242.8 243.7
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 242.1 241.7 240.4 242.8 243.7
Total liabilities and equity 441.2 444.0 443.0 445.5 446.5
CASH FLOW (GBP m)

Cash flow from operations 23.6 19.1 17.9 18.3 18.8
Capex (3.7) (3.7) (3.7) (3.7) (3.7)
Acquisitions & investments 1.2 5.7 0.0 0.0 0.0
Disposal of FA & investments 0.0 0.0 0.0 0.0 0.0
Dividend income from associates 0.0 0.0 0.0 0.0 0.0
Other investing cash flow 0.0 0.0 0.0 0.0 0.0
CF from investing activities (2.4) 2.0 3.7) 3.7) 3.7)
Dividends paid 0.0 0.0 0.0 0.0 0.0
Interest expense (11.5) 34.8 (13.3) (12.9) (12.9)
Change in debt 0.0 3.0 0.0 0.0 0.0
Equity raised / (purchased) 0.0 3.0 0.0 0.0 0.0
Other financial activities 0.0 0.0 0.0 0.0 0.0
CF from financing activities (11.5) 40.8 (13.3) (12.9) (12.9)
Effect of exchange rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 9.6 61.8 0.9 1.7 2.2
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FYE 31 Dec (GBP m) FY24A FY25A FY26E FY27E FY28E
Key Ratios

Growth ratios (%)

Revenue growth (3.1) 0.3 0.4 1.1 1.7
Net property income growth (12.1) (4.7) 3.5 0.0 1.5
Core net profit growth (8.9) (26.7) 0.2 1.9 2.7
Distributable income growth (27.8) 4.2 0.2 1.9 2.7
Profitability ratios (%)

Net property income margin 99.6 94.6 97.5 96.5 96.3
Core net profit margin 72.2 52.8 52.6 53.1 53.6
Payout ratio 90 95 95 95 95
DuPont analysis

Total return margin (%) 62.1 49.7 48.8 49.2 49.6
Gross revenue/Assets (x) 0.1 0.1 0.1 0.1 0.1
Assets/Equity (x) 1.8 1.8 1.8 1.8 1.8
ROAE (%) 8.7 5.7 6.9 6.9 6.9
ROAA (%) 5.9 4.4 4.4 4.4 4.5
Liquidity & Efficiency

Days receivable outstanding 3.12 3.12 3.12 3.12 3.12
Days payables outstanding 7.7 7.7 7.7 7.7 7.7
Dividend cover (x) 0.0 0.0 0.0 0.0 0.0
Current ratio (x) 1.8 1.2 1.9 2.0 2.1
Leverage & Expense Analysis

Asset/Liability (x) 2.2 2.2 2.2 2.2 2.2
Net gearing (%) (excl. perps) 42.5 40.7 37.4 37.4 37.4
Net interest cover (x) 3.1 2.5 2.5 2.6 2.6
Debt/EBITDA (x) 5.0 5.7 5.8 5.8 5.5
Capex/revenue (%) 10.1 10.0 10.0 9.9 9.7
Net debt/ (net cash) 176.7 178.0 186.7 184.4 174.6
Debt/Assets (x) 0.42 0.44 0.44 0.44 0.41

Source: Company; Maybank IBG Research
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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, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank IBG 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. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG 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 position 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 Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’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 Maybank IBG and Maybank IBG 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 Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL 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 institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001),
MRPL shall be legally liable for the contents of this report.

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 Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST 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 0D 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 operation 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. MST 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. Thaipat 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, MST 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 Wedbush Securities Inc. (“Wedbush”), 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 Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush 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 Wedbush 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: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) 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 MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (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 Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) 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). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG 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 8 June 2026, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST 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. MST, 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 8 June 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 8 June 2026, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or 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 MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from 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.

Maybank IBG 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 issuer. 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 making 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 Maybank IBG.

Definition of Ratings

Maybank IBG 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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