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DISCLAIMER AND NOTICES TO INVESTORS IN THE UNITED KINGDOM AND EUROPE 

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 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.





AGENDA
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•

•
Simon Hope FRICS

Andrew Bird MRICS Paul Makin MRICS 

Peter Greenslade FCA

Externally managed by an experienced team

Tilstone Partners – Investment Manager

£17.7m management co-investment in Warehouse REIT provides 

alignment with shareholders 



OVERVIEW
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translates to



FINANCIAL HIGHLIGHTS
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OUR LEAN OPERATING MODEL PROVIDES A HIGH PAY THROUGH TO DIVIDEND
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Movement in NAV per share

Costs to gross rent (incl. direct costs) Ongoing charge ratio (NAV ratio excl. direct costs)
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UNDERLYING PROFITABILITY
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Period to March 2018 (6.5 months)

£m

6.6

(2.4)

Recurring EBITDA 4.2

(0.8)

Adjusted PBT 3.4

(0.2)

EPRA Profit 3.2

(6.9)

12.1

IFRS Net Profit 8.4

4.2



BALANCE SHEET
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As at 31 March 2018

£m

291.0
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1.4

(123.1)

174.5
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169.5
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6.7

169.5

102.1p



SUCCESS IN ARRANGING LOW COST BORROWINGS
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HSBC at IPO
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FULL DEPLOYMENT OF CAPITAL
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• Our investment criteria

–

–

–

–

–

• Over £1.1bn of investment opportunities assessed

• Disciplined on pricing and quality

65 assets acquired since IPO – total portfolio of £291.0m

PROVIDING THE POTENTIAL FOR FURTHER RENTAL GROWTH… 



PORTFOLIO
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Typically the assets are either close to urban conurbations or major transport infrastructure

Units Assets Acquisition Date

181 27 At IPO – September 

2017

169 4 September 2017

28 10 November & December 

2017

503 51 March 2018

881 92 As at 31 March 2018
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CONSIDERABLE INBUILT OPPORTUNITY...

Portfolio Rental Value split by use as at 31 March 2018

61%

17%

7%

7%

7% 1% 61%  Warehouse Storage & Distribution

17%  Light Manufacture & Assembly

7% Retail

7% Trade

7% Office

1% Other

33%

28%

25%

11%

2% 1%
33%  Southern England

28%  Midlands

25%  Northern England

11%  Scotland

2%  Wales

1%  Northern Ireland

Portfolio Rental Value split by region as at 31 March 2018

TOTAL 93% 291.0 6.8% 7.7% 4.1 2.8 5.24 66

Rent ERVArea

Net Initial Yield Value Capital Values
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AND A DIVERSE OCCUPIER BASE…
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Portfolio unit size distribution

Portfolio rent £psf distribution
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WITH IMMEDIATE OPPORTUNITIES TO CAPTURE RENTAL GROWTH
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Exploiting Tilstone’s expertise



CASE STUDY
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• What is it?

–

–

–

• What have we done since IPO?

–

–

–

–

–

• What is the future?

–

–

–

Tramway Industrial Estate, Banbury

Valuation at IPO Contract Rent 

31st March 2018

Valuation

31st March 2018

Occupancy Key tenants

Contract Rent

at IPO



CASE STUDY
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• What is it?

–

–

–

• What have we done since IPO?

–

–

–

• What is the future?

–

–

–

Queenslie Business Park, Glasgow  

Valuation at IPO Contract Rent 

31st March 2018

Valuation

31st March 2018

Occupancy Key tenants

Contract Rent

at IPO



CASE STUDY
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• What is it?

–

–

–

• What have we done since IPO?

–

–

–

• What is the future?

–

–

–

Oldbury Point, Birmingham 

Valuation at IPO Contract Rent 

31st March 2018

Valuation

31st March 2018

Occupancy Key tenants

Contract Rent

at IPO

Before After



CASE STUDY – POST IPO ACQUISITIONS

17

• What are they? 

–

–

–

–

–

–

• What have we done since IPO?

–

• What is the future?

–

–

–

–

£170m of new acquisitions post IPO

Purchase Price Purchase

Contract Rent 

Valuation

31st March 2018

Occupancy Key tenants

Purchase Yield
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Industrial take-up 2017

MARKET FUNDAMENTALS

Industrial take-up 2007
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11%  High St Retail

23%  Manufacturing

12%  Online retail

3%    Parcel

4%    Wholesale



19

Industrial vacancy rate vs average rent 

CONSTRAINED SUPPLY LEADING TO STRONG RENTAL GROWTH

High build cost psf makes development uneconomical

£66 psf

£94 psf
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SMALL (& MEDIUM) IS BEAUTIFUL
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UK industrial take-up (m sq ft)
UK industrial availability by size-
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Average UK industrial rental 
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A strong start, delivering and exceeding the IPO promise

•

•

•

•

Looking forward 

•

•
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CONCLUSIONS
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