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p 2

This presentation (the "Presentation") has been approved as a financial promotion by G10 Capital
Limited ("G10"). G10 Capital Limited is authorised and regulated by the Financial Conduct
Authority. Tilstone Partners Limited is an Appointed Representative of G10 Capital Limited
(together the "Companies"). This Presentation should not be acted or relied upon without seeking
independent tax and investment advice. Investors should familiarise themselves with the
Prospectus and all supporting documentation prior to subscribing.

No undertaking, representation, warranty or other assurance is given, and none should be
implied, as to, and no reliance should be placed on, the accuracy, completeness or fairness of the
information or opinions contained in the Presentation. The information contained in the
Presentation is subject to completion, alteration and verification nor should it be assumed that
the information in the Presentation will be updated. Opinions and estimates constitute the
Companies’ judgment and should be regarded as indicative, preliminary, strictly non-binding and
for illustrative purposes only. All example statements and any indicative terms and features of any
solution given are strictly indicative and may be based on certain implicit and explicit assumptions
which the Companies may or may not be able to disclose at the time of the Presentation and
which will need verification in any specific case.

In particular, but without prejudice to the generality of the foregoing, any forecasts, opinions,
estimates and projections contained in the Presentation constitute the judgement of the
Companies and are provided for illustrative purposes only. Such forecasts, opinions, estimates and
projections involve known and unknown risks, uncertainties and other factors which may cause
the actual results, performance or achievements to be materially different from any future results,
performance or achievements expressed or implied by such forecasts, opinions, estimates and
projections. Accordingly, no representation or warranty (express or implied) is or will be made or
given in relation to, and (except in the case of wilful fraud) no responsibility or liability is or will be
accepted by the Companies or any of its directors, officers, employees, agents or advisers in
respect of, such forecasts, opinions, estimates and projections or their achievement or
reasonableness. Relevant Persons of the Presentation must determine for themselves the reliance
(if any) that they should place on such forecasts, opinions, estimates and projections. Further, no
representation as to the actual value which may be received in connection with a transaction is

Disclaimer and notices to investors in the United Kingdom and Europe

given, nor the legal, tax or accounting effects of consummating a transaction.

The distribution of any document provided at or in connection with the Presentation in
jurisdictions other than the United Kingdom may be restricted by law and therefore persons into
whose possession any such documents may come should inform themselves about and observe
any such restrictions. In particular, information contained within the Presentation is not for
distribution in or into the United States, Canada, Australia, the Republic of Ireland, Japan or South
Africa. Any failure to comply with these restrictions may constitute a violation of the securities law
of such jurisdictions.

The information contained in the Presentation has not been approved by the Financial Conduct
Authority. This Presentation does not constitute, or form part of, any offer of, or invitation to
apply for, securities nor shall it, or the fact of its distribution, form the basis of or be relied upon in
connection with any contract or commitment to acquire any securities. The information contained
in the Presentation has been prepared to assist Recipients in making their own evaluations and
does not purport to contain all of the information that recipients of the Presentation who are
considering acquiring or subscribing for shares, bonds or other securities may need or desire. In all
cases, Recipients should conduct their own investigation and analysis of the data in the
Presentation. The Presentation should not be considered a recommendation by the Companies’ or
any of its directors, officers, employees, agents or advisers in connection with any purchase of or
subscription for securities.

Past performance is not a reliable indicator of future results



) 3

The following risks are a non-exhaustive list of risks associated with the Company. Investors
should take independent financial advice prior to investing in the Company.

Performance — The performance of the Company would be adversely affected by a downturn
in the UK property market in terms of market value or a weakening of rental yields.

Operational Performance — Both rental income and market value of the properties acquired by
the Company will be affected by the operational performance of the properties or the related
business being carried on in the property and the general financial performance of the tenants.

Failure to Achieve Investment Objectives — The ability of the Company to achieve its
investment objectives depends on the ability of TPL to identify, select and execute investments
which offer the potential for satisfactory returns. The underperformance of TPL could have a
material adverse affect on the Company’s financial condition and operations.

COVID-19 - The COVID-19 pandemic and associated government measures has had and is likely
to continue to have a significant impact on the Company, and the ultimate impact is
dependent on the duration and extent of the pandemic and is therefore not yet known.

Competition - The Company may face significant competition from other UK or foreign
property investors. The existence of such competition may have a material adverse impact on
the Company’s ability to acquire properties and to secure tenants for its properties at
satisfactory rental rates and on a timely basis.

Regulatory Compliance - The Company cannot guarantee that the Group will maintain
continued compliance with all of the REIT conditions. If the Company fails to maintain its REIT
status, its rental income and capital gains may be subject to UK taxation which could have a
material impact on the financial condition of the Company.

Disclaimer and notices to investors in the United Kingdom and Europe

Borrowing - The Company intends to use borrowings to acquire further properties and those
borrowings may not be available at the appropriate time or on suitable terms. If borrowings
are not available on suitable terms or at all this will have a material adverse impact on the
returns to Shareholders and in particular the level of dividends paid. Whilst the use of
borrowings should enhance the NAV where the value of the Company’s underlying assets is
rising, it will have the opposite effect where the underlying asset value is falling. In addition, in
the event that the rental income of the Company’s portfolio falls for whatever reason, the use
of borrowings will increase the impact of such a fall on the net revenue of the Company.

Development & Maintenance - Any development or refurbishment works may involve
significant costs and may be adversely affected by certain restrictions. This could cause the
resulting revenues to be lower than budgeted, and may cause the asset to fail to perform in
accordance with the Company’s investment projections, consequently impacting on the
financial condition of the Company.

Past performance is not a reliable indicator of future results
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} 5  Performance vs strategic priorities

Capture
reversion

v/

£3.0m
New rent added, with £2.1m of
reversion captured

£0.6m
New rent added since 1 April
2024

Future reversion: £7.0m
13.1% reversion (FY23: 10.8%)

Continued
capital recycling

£53.0m sales

15.6% ahead of book value

£5.5m profit on sale
1.3p per share

Plus £57.5m post YE
£165m total sales since
deleveraging plan announced

Progress
Radway Green

Negotiations well

advanced
Range of alternative structures
considered

A disposal completes
deleveraging plan

Pathway to
dividend

coverage

95% covered on a cash

basis
Including profits on sales

Debt fully hedged, post

recent sales
Reducing finance costs and
supporting earnings

Past performance is not a reliable indicator of future results



} 6  Highlights: strong operational performance driving improved financial performance

Further valuation uplift
* Total portfolio +2.0% LFL; investment portfolio +2.6%
* ERV growth of 7.7%; 4.7% in H2

Continued leasing momentum
* 103 lease events securing £10m of contracted rent

* 28.6% ahead of prior rents

Improving financial performance
* Operating profits +8.7% to £35m
* Tight cost control: 24.4% EPRA cost ratio, down 640 bps

Sound financial management

* £320m debt refinancing
* £53.0m asset sales plus £57.5m post year end

NAV per
share

124.4p

+1.5%

High occupancy

96.4%

+60 bps

LFL contracted rent

+5.1%

£44.6m contracted rent

Loan to value

33.1%

FY23:33.9%

Past performance is not a reliable indicator of future results



Continued attractive market fundamentals with demand resilient and development constrained

Take up resilient?

million sq ft

2016 2017 2018 2019 2020 2021 2022 2023

80

60

4

o

2

o

B Mid-Box M large M X-Large

Multi-let development very low?

Million sq ft

3.36m
sq ft

M Acquisition stage M Planning stage B Under construction

Attractive forward returns?

Total returns
20%

15%
10%
) I I I
0% . | I
I19—21 IZ 2024-28
-5%
-10%

-15%

M Retail m Office ™ Industrial

Mid-box (including multi-let) take up more
resilient year on year

1) Lambert Smith Hampton; 2) Gerald Eve

c. 3.36m sq ft multi-let space under

construction, equivalent to only 1 months’

supply

Industrial the most attractive asset class

Past performance is not a reliable indicator of future results



Warehouse REIT is well positioned in our market

Our assets are scarce

Value per sq ft!

£140

116.2

£120

£100

£80

£60

£40

£20

£0

H Reinstatement cost W Capital value

Our space is affordable?
Multi-let market ERV vs WHR rents psf

14
12

10

8II| |
0 III IIIII

East Eastern North South East West Yorks &
Midlands West Midlands Humber

(o)}

I

N

B Market B Rent WHR

Forecast rental growth?

Prime multi-let annual rental growth, 2023-28

North west [ 5 .0%
west Midlands [ NRNERER 0%
south East |G 4.o%
Yorks & Humber [ NEEEEEEE ;6%
Eastern | < o
east Midlands [ NNEBRHN :-%
North East [ : 1>
wales |, .1
south West [ NG :
scotland |GGG : 5

Construction costs ahead of capital values —
the land is in for free

Our offer is attractive to occupiers and has
reversionary potential

1) Reinstatement value based on insurance renewal, includes demolition and build cost but not land; 2) Gerald Eve

Over 80% of the multi-let portfolio is focused
on the fastest growing locations

Past performance is not a reliable indicator of future results






} 10 Highlights: strong LFL rent and ERV growth offsetting £53m of sales

Portfolio valuation Contracted rent! ERV!

£810.2m f44.6m

FY23: £828.8m FY23: £45.3m

£53.5m

FY23: £53.3m

Area sq ft WAULT?2 Average capital value psf?

7.8m 5.0yrs

FY23:8.2m FY23: 5.5yrs

£93.5

FY23: £92.0psf

1) Developments and land excluded; 2) Weighted average interest to first break 4.1yrs (FY23: 4.5yrs)

Past performance is not a reliable indicator of future results



} 11 Strong valuation performance driven by weighting towards multi-let

As at Valuation % of investment LFL valuation ERV growth

31 March 2024 £m portfolio movement (%) (%)

Single-let — Regional* 129.9 17.7 -1.1 I _ 10.0
Single-let — Last Mile? 78.0 10.7 _ 6.6 _ 7.3
Investment portfolio 731.8 - 2.6 _ 7.7
Developments and land 78.4 -2.9 -

Total portfolio 810.2 . 2.0

post year end sales

Multi-let 78% of portfolio

1) Single-let assets over 125,000 sq ft; 2) Single-let assets below 125,000 sq ft

NIY 5.7% vs
RY 6.8%

Rent psf £6.05 vs
ERV psf £6.99

Past performance is not a reliable indicator of future results




} 12 Strong track record of driving rental growth: leasing 28.6% ahead of prior rents

103 lease events

1.5m sq ft

£3.0m

Added to
contracted rent

96.4% occupancy

+60 bps

45 new lettings

37.7% above prior rents

36 renewals

36.7% above prior rents

22 rent reviews

23.9% above prior rents

LFL growth in contracted rents

5.3%

5.1%
2.9% 3.0%
2.1% I
FY20 FY21 FY22 FY23 FY24
LFL ERV growth
7.7%
6.0% 6.2%
3.7%
2.1% I
FY20 FY21 FY22 FY23 FY24

Past performance is not a reliable indicator of future results



) 13 How the multi-let model drives rental growth

Multi-let warehousing

Dedicated AM
expertise

Rental growth

Suits life cycle of an occupier
Faster access to reversion

Diversified mix of occupier

Low obsolescence: low cost capex
requirement

Limited leakage when fully let

Leasing 30%+ ahead of prior
rents

Consistently strong ERV growth

Selected, flagship, multi-let assets

Boulevard, Speke

L 2 it

Midpoint 18, Middlewich

Past performance is not a reliable indicator of future results



} 14  Supporting our occupiers as they grow: Delta Court, Doncaster case study

Attractive multi-let asset Tembé DIY has expanded at Delta Court

* 7 units, 3 miles from M18, adjacent to Doncaster Sheffield airport

* Diverse occupier mix: aerospace, catering, homewares

Low cost capex requirement
* 2 units refurbished, £11.85 psf

* Internal redecoration, LED lighting, EV chargers

Driving rental growth
e £227,900 new lettings
* Rents up from £5.71 to £6.92 psf, 21.7% ahead of ERV

Catering to the life cycle of an occupier
* Tembé DIY has upsized from location (1) to (2) to (3)

* Unit (2) backfilled by Edmonson Electrical, a leading electrical wholesaler

5,900 sq ft
10,100 sq ft ¢,
20,700 sq ft M

Past performance is not a reliable indicator of future results



) 15 Capturing reversion

£4.8m in the multi-let
portfolio

Reversion by time period

£55.0

Millions

£53.0

£51.0

£49.0

£47.0

1.9
£45.0 -
£43.0

Passing rent Rent Free Periods Contracted rent Vacant Space Portfolio Reversion ERV

B FY24 Reversion Captured ® Prior FY25 mFY25 FY25+

Past performance is not a reliable indicator of future results



} 16 Robust and diversified occupier base

(rooLsTATION) WAIGTRT
N —
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1) Calculation based on the investment portfolio

B Wholesale and Trade Distribution
M Services & Utilities

74% have a turnover > £10m

89% > £1m

® Food & General Manufacturing
B Transport & Logistics
Construction m Technology, Media and Telecoms

69 445 36% of rent from 78% of rent from
estates occupiers Top 15 occupiers?! Top 100 occupiers?

@ %’fﬂSMS
BUILDERS THE CLEANERS

WAREHOUSE

m vgaylorMade
SCREVS/X
ERIKS
plumbing.coux

FedEx.

72 1B\ Xpress

&
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} 17 Progressing our sustainability strategy

Delivering EPC improvements

A B C D E

F and below
B Apr-23 H Mar-24

Significant improvement in EPC ratings

e  67% A-C rated vs 60% in March 23; 26% now A-B rated from 10%

Refurbishments target a minimum EPC B

* Total retrofit cost to 2030 well within annual capex of 0.75% of GAV pa

Timing driven by lease events

* On track to meet expected legislation

Creating a resilient portfolio

* Good progress on EPC ratings

* Developments targeting a minimum BREEAM Very Good

Reducing our footprint

*  2.8% reductionin scope 1 & 2 emissions like-for-like

* Improving visibility over occupier energy emissions, 54% coverage

Supporting our occupiers

e Site amenities delivered at Bradwell Abbey

* 3 defibrillators fitted; roll out targeting large, multi-let assets

Responsible business

* Voluntary TCFD compliance for the fourth year
* EPRA sBPR Gold for the third year

* £10,600 charitable donations to organisations local to our assets

Past performance is not a reliable indicator of future results






p 19 Financial highlights

EPRA NTA per share Adjusted earnings per Dividend per share

share

4.8p 6.4p

FY23: 4.7p FY23: 6.4p

124.4p

FY23:122.6p

EPRA cost ratio Total accounting return Headroom

24.4%

FY23:30.8%

6.7% £36.0m

FY23:(25.7%) FY23: £14.0m

Past performance is not a reliable indicator of future results



) 20 Financial summary

Twelve months ending 31 March 2024 2023 Change
IFRS profit before tax £34.3m £(182.9)m 118.8%
Adjusted EBITDA! £35.0m £32.2m 8.7%
Adjusted earnings? £20.6m £19.8m 4.0%
EPRA EPS 2.9p 3.9p (25.6%)
Adjusted EPS 4.8p 4.7p 2.1%
Dividends per share 6.4p 6.4p —
As at 31 March 2024 31 March 2023 Change
Portfolio value £810.2m £828.8m 2.0%3
Loan-to-value 33.1% 33.9% 80 bps
EPRA NTA per share 124.4p 122.6p 1.5%
EPRA cost ratio including direct vacancy cost 24.4% 30.8% (640)bps
Ongoing charges ratio 1.4% 1.3% 10 bps

1) Excluding operating profit before gains on investment properties;

2) Adjusted Earnings is based on EPRA’s earnings and recognises finance income earned from derivatives and adds back of the costs associated with the transfer to the Premium Segment of the Main Market of the London Stock exchange, as these costs will not be reoccurring;

3) Like-for-like valuation change

Past performance is not a reliable indicator of future results



p 21 Adjusted earnings

Pence per share Pathway to dividend
6.5
cover

Capturing reversion

o0 Every £1 million of new rent adds
0.25p in earnings

55 Cost control
Keeping vacancy low and gross: net
ratio high

5.0
Opportunistic / ad hoc asset sales
Sale of low yielding assets earnings
accretive; reduces interest costs

4.5
Acquisitions
Targeting assets which are earnings

40 — = accretive

Rental income IA fee and administration expenses FY'24 Cash earnings
FY'23 Property expenses Net finance expenses Profit on sale

Past performance is not a reliable indicator of future results



} 22 Movement in EPRA NTA

Pence per share

(0.3p) 95% Covered

129.0

127.0

125.0

123.0

121.0

119.0

117.0

115.0

Opening EPRA NTA Adjusted earnings Profit on disposal Dividends Valuation Movement Cost of Interest rate caps and Closing EPRA NTA
accelerated borrowing costs

Past performance is not a reliable indicator of future results



) 23 Robust financing position

o Interest rate caps
£100.0m Interest rate cap [ Debt
£50.0m Interest rate cap

£100.0m Interest rate cap
£320.0m Debt facility

2023 2024 2025 2026 2027 2028

Weighted average cost of debt (%)

5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24

Debt Drawn

£284.0m

FY23: £306.0m

Headroom

£36.0m

FY23: £14.0m

Weighted Average Cost of
Debt

4.2%

FY23:4.3%

Interest Cover

3.1x

FY23: 2.9x

Banking covenant 1.5x

Past performance is not a reliable indicator of future results







} 25 Next steps: flexibility to explore value accretive opportunities

Capital recycling plan near completion

* Radway Green completes the programme

* Future disposals ad hoc / opportunistic

Balance sheet strengthened
* Post year end disposals reduced net debt to c.£235m, 100% hedged
* Increasing to c.£275m post Tamworth acquisition, over 90% hedged

* Proceeds from Radway to further reduce net debt

Exploring new opportunities to drive earnings
* Acquisition of high yielding assets that are accretive to earnings

* Joint venture partnerships which benefit shareholders

Likely focus areas
* High conviction geographies: North West, Midlands, the Arc
* Multi-let industrials

* Retail warehousing

Asset sales have reduced net debt, £m

350
330
310

290

270
250
230
210
190
170
150

Sep-22 Mar-23 Sep-23 Mar-24

Net debt up
following
Tamworth but
will fall post
Radway

Past performance is not a reliable indicator of future results



Retail warehousing: a complementary opportunity

Vacancy rates have significantly reduced

Vacancy rate, %!
12%
10%

8%

6%

4%

2%

0%

Dec-14
Dec-15

Dec-16
Dec-17
Dec-18
Dec-19
Dec-20
Dec-21
Dec-22
Dec-23

Market rents have rebased and starting to grow  Assets are mispriced

Net effective rent, £psf?
30
25
20
15

10

o U
2012 I
2013 I
2014 I
2015 I
2016 I
2017 I
2018 I
2019 I
2020 I
2021 I
2022 I
2023 I

Yield, %2

=
o

w

O B, N W b U1 O N O O

X S 1

PO D P o>
N R R R N N G

&g
NN

e Ave. Shopping Park and Regional Open Al

e |ndustrial multi-let

Vacancy low and trending down, supporting
rental growth

Rents down 31.6% 2016 to 2020 but +16.5%
2020 to 2023

1) Trevor Woods, vacancy for Open Al non food schemes (in line with Tamworth classification); 2) Savills

Retail warehousing yields significantly above
multi-let industrial

Past performance is not a reliable indicator of future results



} 27 Retail warehousing acquisition leverages our expertise and experience

£38.6m acquisition of Ventura Retail Park (Phase 2), Tamworth

Unique opportunity

Complements our
sector & experience

Earnings accretive

Ability to scale up
through partnerships

1) By size; 2) 3.9 years to break

Top 20 shopping park?
Strong market fundamentals

Attractive entry price
Track record of assembling retail
warehousing portfolios

Existing occupier relationships

7.4% NIY, above cost of debt

Potential upside through fee
structure

Exploratory discussions
underway

Key stats and occupiers

120,000 sq ft, 13 units

A5 location, near Birmingham

£3.1m gross contracted rent
Average rent £25psf

6.4 years WAULT2

Past performance is not a reliable indicator of future results




p 28 Summary

Expect multi-let market to remain resilient

e Structurally well supported

* Expect continued ERV growth on our portfolio

Well positioned portfolio
* Strategically located in economically vibrant areas

* Significant reversionary potential

Good progress on strategy

* Supporting an increase in dividend cover this year

Progressing value accretive opportunities

* Across the wider warehousing market

Capture
reversion

Progress
Radway

Green

Continued
capital
recycling

Pathway to
dividend
coverage

Past performance is not a reliable indicator of future results
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Warehouse REIT overview: leading UK multi-let portfolio focused on key industrial hubs

72% Multi-let — c.78% pro forma'

B Multi-let
W Single-let Regional Distribution
B Single-let Last mile

Multi-let advantages:

* Suits lifecycle of a company
* Diversity of occupier
* Access to reversion

3 Key industrial hubs

.North West

.Midlands

The Arc

The Arc Midlands North West Motorways

Gateway locations with access to

* Major arterial routes
* Relevant economic centres
¢ Available local labour force

Highly reversionary

£6.99

£6.05

Average rent Average ERV

e Unfettered leases: less than 10% index linked

* Pricing power: occupiers willing to pay more for
the right space3

* Capital values below reinstatement value: £93.5
psf vs over £116.2 psf*

1) Pro forma for post year-end sales; 2) Property value includes development land but percentage split is excluding development land;
3) Transport represents 75% of costs for Parcel logistics operators, 50% for E-Commerce logistics operators and 41% for High Street logistics operators, source Hatmill, Savills; 4) Based on Warehouse REIT reinstatement value

Past performance is not a reliable indicator of future results



p 31 Strong valuation performance

LFL
% of valuation NEY

As at Valuation investment movement ERV growth NIY NEY movement NRY  Contracted ERV
31 March 2024 £m portfolio (%) (%) (%) (%) (bps) (%) rent (£psf) (Epsf)
Multi-let 100k+ sq ft 373.5 51.0 +2.6 7.4 5.6 6.4 +30 6.8 5.84 6.82
Multi-let <100k sq ft 150.4 20.6 +4.0 6.8 6.0 6.8 - 7.1 6.89 7.58
Single-let — Regional! 129.9 17.7 (1.1) 10.0 5.5 6.1 +50 6.5 5.54 6.55
Single-let — Last Mile? 78.0 10.7 +6.6 7.3 6.0 6.6 +20 7.0 6.49 7.48
Total investment portfolio 731.8 +2.6 7.7 5.7 6.5 - 6.8 6.05 6.99
Developments and land 78.4 (-2.9)
Total portfolio 810.2 +2.0

1) Single-let assets over 125,000 sq ft; 2) Single-let assets below 125,000 sq ft

Past performance is not a reliable indicator of future results



} 32 Warehouse REIT: supplementary portfolio information

Rent subject to review or lease expiry £m? Portfolio rental reversion to ERV £m?
16.1 . 8.9
2
8.0 &
7.5
8.0
4.1
3.3 3.4
25
1.1
FY25 FY26 FY27 FY28 FY29 FY29+ IPO Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Sept-22 Mar-23  Sept-23  Mar-24
H Contracted Rent M ERV B Reversion

1) Excludes vacancy; 2) Includes vacancy

Past performance is not a reliable indicator of future results



} 33 Warehouse REIT: top fifteen occupiers

Rank Name Rent % of total D&B Score
1 Amazon UK Services Ltd. £3.2 7.3% 5A2
2 John Lewis plc £1.9 4.3% 5A1
3 Wincanton Holdings Limited £1.9 4.2% 5A1
4 DFS Ltd £13 3.0% 5A2
5 Direct Wines Ltd £1.2 2.6% N2
6 Alliance Healthcare (Distribution) Ltd £0.9 2.1% 5A2
7 Argos Ltd £0.8 1.9% 5A2
8 Magna Exteriors (Liverpool) Limited £0.8 1.9% N-
9 International Automotive Components Limited £0.8 1.8% 4A4
10 Evtec Aluminium Technologies Ltd £0.6 1.4% N4
11 Emerson Process Management Ltd £0.6 1.4% 5A2
12 Howden Joinery Properties Limited £0.5 1.1% N3
13 A. Schulman Thermoplastics Limited £0.5 1.1% 4A2
14 Colormatrix Europe Ltd £0.5 1.1% 5A2
15 Magna Exteriors (Banbury) Ltd £0.5 1.1% c3

Total - Top Fifteen £16.2m 36.2%

% Rent

B Top 15 occupiers
H Occupiers 51-100

M Occupiers 16-25
Others

B Occupiers 26-50

Past performance is not a reliable indicator of future results



} 34 Warehouse REIT: top ten assets by contracted rent

Estate Area Sq ft Units Unique tenants Contracted rent £m Average WAULT (years) % EPC A-C
Midpoint 18, Middlewich 725,000 24 16 3.7 35 17
Barlborough Links, ChesterField?! 501,000 1 1 3.0 9.6 100
Bradwell Abbey, Milton Keynes 335,000 69 39 2.6 5.1 75
Boulevard Industrial Park, Speke 390,000 4 3 2.1 4.0 100
Brackmills Industrial Estate, Northampton 335,000 2 1 1.9 5.0 32
Queenslie Park, Glasgow 395,000 73 46 1.7 3.2 16
Knowsley Business Park, Knowsley 301,000 18 9 1.6 45 87
Gateway Park, Birmingham 220,000 31 24 1.5 2.1 83
Granby Industrial Estate, Milton Keynes 147,000 24 19 1.2 6.1 60
Gloucester Business Park, Gloucester 188,000 1 1 1.2 7.5 100
Total 3,537,000 247 159 20.3 5.1 61

1) Assets exchanged at time of announcement

Past performance is not a reliable indicator of future results



) 35 Change in net debt

£m

320.0
300.0

280.0

260.0

_ Hedged
position

(51.7)

(35.0)

240.0

220.0

200.0

FY'23 Operating profit Working capital movement Net finance costs Dividends Disposals Deferred consideration Capex Development capex FY'24
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) 36 Logistics market data

Industrial investment volumes Speculative development by size band
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12 months ended 31 March 2024 2023
EPRA earnings 2.9p 3.9p
EPRA cost ratio (including vacant property costs) 24.4% 30.8%
EPRA cost ratio (excluding vacant property costs) 23.4% 26.8%
As at March 2024 March 2023
EPRA net tangible assets (“NTA”) per share 124.4p 122.6p
EPRA net disposal value (“NDV”) per share 126.1p 124.4p
EPRA net reinstatement value (“NRV”) per share 137.3p 135.9p
EPRA net initial yield 5.4% 5.0%
EPRA ‘topped-up’ net initial yield 5.6% 5.5%
EPRA vacancy rate 3.6% 5.0%

Past performance is not a reliable indicator of future results



} 38 Sales

FY24 sales Date Price
Ransomes Europark, Ipswich 15/06/2023 £2,460,000
Thornton Road Industrial Estate, Ellesmere Port 30/06/2023 £625,000
Dales Manor Business Park, Cambridge 25/07/2023 £27,000,000
Carisbrooke Retail Park, Newport 22/09/2023 £3,125,000
Newport Road, Cardiff 29/09/2023 £6,350,000
Pellon Lane Retail Park, Halifax 12/12/2023 £1,810,000
Warrington South Industrial Estate, Warrington 09/02/2024 £11,600,000
Total £52,970,000
Parkway Industrial Estate, Plymouth 29/04/2024 £6,300,000
Celtic Business Park, Newport 31/05/2024 £5,200,000
Barlborough Links, Chesterfield 21/06/2024 £46,000,000
Grand Total £110,470,000

1) Assets exchanged at time of announcement

Past performance is not a reliable indicator of future results



Creating a resilient
portfolio

EPC improvement programme

* 25.7% reductionin D and E rated
properties subjected to MEES!

* 66.6% of whole portfolio EPC A-C
rated (FY23: 60.1%)

Climate change resilience

* Progressed climate change scenario
analysis with enhanced flood risk
assessments of higher risk assets

Sustainable development

* Radway Green targeting a minimum
BREEAM Very Good certification and
EPC A rating

1) Only properties in England and Wales are subject to MEES

} 39 Sustainability: long term goals and progress

Reducing our footprint

Scope 1 &2 emissions
* 2.8% reduction achieved
Scope 3 emissions

* Reported scope 3 emissions for the
first time, 54% coverage of occupier
electricity usage

Refurbishment standards
e All refurbishments target an EPC B

e LED lighting fitted on all refurbished
space; 78% had gas removed /
disconnected or no gas connection

100% of landlord procured
electricity REGO backed

Supporting our
occupiers

Occupier engagement

* Comprehensive occupier survey
delivered; coverage 19% by rent

Responding to 2023 occupier survey

¢ New cafe and delicatessen at
Bradwell Abbey

* Re-tendered landlord electricity
supplier delivering cost savings

Green lease clauses

* 60% include absolute provisions on
sharing environmental data and
maintaining EPC ratings

Rolling out defibrillators at large,
multi-let assets

Responsible business
foundations

Reporting
* EPRA sBPR Gold award for third year

e Voluntary TCFD disclosure for fourth
year

* Increased disclosure on Investment
Advisor, aligning to GRESB
benchmarking

ESOS Phase 3 compliance

e June 2023 submission delivered
Supporting local communities

e £10,600 donated to local organisations
* Tilstone Team volunteering

e Supporting Pathways to Property

Past performance is not a reliable indicator of future results
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Total shareholder returns Adjusted earnings per share
250 7p
200 6p
150 P 5.1
100 4p P 4.8p
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0 2p
18/09/2017  18/09/2018  18/09/2019  18/09/2020  18/09/2021  18/09/2022  18/09/2023 1p 1.9p
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Past performance is not a reliable indicator of future results
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Investment advisor

Fees

Investment advisor term
Board/Independent directors
Listing

Tax status

AIFM

Strategy

Target total return
Target dividend
Dividend frequency
NAV

Hedging

Loan to value

Cost ratio

Market capitalisation

Tilstone Partners Limited

1.1.% of NAV up to £500m and 0.9% thereafter with no performance fee

Rolling two-year notice period?

Neil Kirton (Chairman), Aimee Pitman, Lynette Lackey and Dominic O’Rourke

Investment company on the Premium Segment of the London Stock Exchange

UK REIT regime

G10 Capital Ltd

Policy to invest in a diversified portfolio of urban warehouses in key locations across the UK
Average 10%+ (dividends plus NTA growth)

REIT policy to distribute at least 90% of property income

Paid quarterly

EPRA NTA £528.3m or 124.4p per share as at 31 March 2024

£250.0m interest rate caps at blended rate of 4.2% with 88.0% of total borrowings being hedged
33.1% as at 31 March 2024

24.4% in 12 months to 31 March 2024 (ongoing charge ratio 1.4%)

£342m as at 24 June 2024

1) Following the third anniversary of the IPO in August 2022

Past performance is not a reliable indicator of future results



} 42 Tilstone Partners management team

Jo Waddingham

Simon Hope & Andrew Bird Stephen Barrow
Head of Corporate Co-Managing Directors
Affairs, IR &

Non-executive Director
Sustainability

Caroline Stone

Angela Gordon
Operations Manager & Paul Peter Greenslade s o
PA to Simon Hope Makin EinanceDirector PA & Administration

Investment Director
Keisha Nelson

Office Assistant and PA
to Paul Makin

Julie Deadman
HR, H&S & Risk

[CEIANES Scott Edgar Dan March Nick Clayton

Regional Regional Head of Project
Director Director Management

Adrian Daminato Pippa Stacey

Head of Corporate

Head of Financial Planning & ESG, Governance &
Finance

Reporting Regulation

. o . Property
Evie Williams T Connor Cornell Rosemond

o DERIES Cockerill Management Accountant . Finance

Manager

Asset Head of Property Data .
Manager

Key Services

Past performance is not a reliable indicator of future results
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Neil Kirton
Chairman

Neil has over 25 years of experience in the securities and
investment banking industries and until December 2021,
MD and Co-regional head, EMEA, Forensic Investigations
and Intelligence at Kroll.

Aimee Pitman
Non-Executive Director

Aimee runs her own strategy consulting business, and has
over 25 years’ experience in strategy development across
various sectors.

Lynette Lackey

Non-Executive Director

Lynette is a chartered accountant and experienced NED
with considerable knowledge of the real estate sector.

Dominic O’Rourke
Non-Executive Director

Dominic is the Group Property Director for Next Plc. He is
a board member and trustee of the University College of
Estate Management.

Simon Hope
Non-Executive Director (non-independent)

Simon is a Senior Advisor at Savills UK Itd. He was on the
Savills Group and plc boards from 1999 to 2021 and led
the real estate investment teams until December 2022.

Stephen Barrow
Non-Executive Director (non-independent)

Stephen is an experienced global equity investor and is
currently a non-employee Partner of Absolute Return
Partners.
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Timeline of key events

September February 2019 September 2019 September 2020 June 2022 June 2023
2017 Purchase of Air Cargo Purchase of eight asset Echelon Acquisition of 500,600 sq ft Amazon Acquisition of 335,000 sq ft ~ £320m refinancing with
IPO on AIM Centre at Glasgow Airport portfolio for £70m fulfilment centre MLl in Milton Keynes for club of lenders
raises £150m for £57m £62m
June 2024
Sale of Barlborough Links
Chesterfield for £46m
June 2013 March 2018 April 2019 January 2020 February 2021 July 2022
Tilstone Partners Acquisition of IMPT Acquisition of 336,000 sq ft £220m refinancing with club of £46m placing to fund Admission to
established portfolio from Hansteen John Lewis distribution lenders acquisitions Main Market
for £116m facility
September August 2019 July 2020 November 2021 September 2023
2017 Major lease renewal with Boots at £153m equity raise to fund Planning submitted for additional Dominic O’Rourke appointed as
Acquisition of four Basingstoke acquisitions >1m sq ft at Radway Green, Crewe NED; Martin Meech steps down
assets for £26m
October 2018 March 2019 January 2020 December 2020 July 2022 June 2024
Planning at Queenslie, Glasgow £76m equity raise to fund Quarterly dividend increased by Purchase of 11 warehouses for Unanimous planning consent Acquisition of part of the
for 250,000 sq ft mixed-use acquisitions 6.7% £80.2m, NIY 6.3% for >1m sq ft achieved at Ventura Retail Park,
scheme Radway Green, Crewe Tamworth for £38.6m

Past performance is not a reliable indicator of future results
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