OUR STRATEGY

04 A disciplined financial position

We fund the business through PROGRESS IN THE YEAR
a combination of shareholders’
equity, bank debt and proceeds
from disposals, with the
contribution depending on the
relative cost of debt and equity and
the income profile of our assets. We We acquired £50.0 million of interest rate
look to raise equity where we see caps taking the total to £250.0 million of
attractive investment opportunities hedged debt.

that are accretive for shareholders.

This year we completed a £320.0 million
debt refinancing, including £220.0 million
term loan and £100.0 million revolving
credit facility with improved covenants.

We have paid down £22.0m of our

Our strategy for debt financing is revolving credit facility reducing exposure
to maintain a prudent level of debt, to unhedged interest rates.

with an LTV range of 30-40% in

the longer term. We look to hedge

the interest on a significant portion

of our debt to provide greater

certainty over our financing costs.
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