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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.



DISCLAIMER AND NOTICES TO INVESTORS IN THE UNITED KINGDOM AND EUROPE

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.

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.

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.
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AGENDA

Externally managed by an experienced team
Tilstone Partners - Investment Manager

* Overview
* Financial Highlights
* Building the Portfolio with Active Management

* Real Estate Fundamentals Driving Rental Growth

e Qutlook and Conclusions

MF"I

Simon Hope FhICS Peter Greenslade FCA

Warehouse REIT Tilstone Partners
Non-Executive Director Finance Director

Tilstone Partners - Chairman

%

Andrew Bird MRICS Paul Makin MRICS

Tilstone Partners Tilstone Partners
Managing Director Investment Director

£17.7m management co-investment in Warehouse REIT provides
X alignment with shareholders
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OVERVIEW

STRONG FINANCIAL
PERFORMANCE

* Dividend of 2.5p for period ended 31
March 2018

=translates to—

Increase in target dividend from 5.5p
to 6.0p for year to 31 March 2019
(fully covered)

Valuation increase of £12.1m (7.2p per
share)

NAV up to 102.1p per share after non-
recurring IPO issue costs (1.9p) and
asset acquisition fees (4.10)
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FINANCIAL HIGHLIGHTS

Period from 20 September 2017 to
31 March 2018*

IFRS net profit £8.4m
EPRA profit £3.2m
IFRS EPS 50p
EPRA EPS 1.9p
NAV £169.5m
IFRS NAV per share 102.1p
smverdme e
Total accounting return** 4.6%
Dividends per share for period 2.5p
LTV - net 40.5%

* 1 ne accounting period is from 1 August 201/ to 31 March 2018, Operations commenced oost-IPO on 20 Seotember 201/
= Annuglised totel accounting return of 12.8%
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OUR LEAN OPERATING MODEL PROVIDES A HIGH PAY THROUGH TO DIVIDEND

Movement in NAV per share

8.1% NAV growth excluding non-recurring IPO and acquisition costs over 6.5 months
110 | |

102.1
19 Ol ——
100
g % (1.9)
2 90 (4.1) 7.2
S g5
o
80
75
70
Issue price Issue costs Property acquisition costs ~ Valuation movement Underlying earnings Dividend paid NAV per share at
31 March 2018
Costs to gross rent (incl. direct costs) Ongoing charge ratio (NAV ratio excl. direct costs)
40% 1.8%
1.6%
30% 1.4%
1.2%
1.0%
20%
0.8%
0.6%
10% 0.4%
0.2%
0% 0.0%
Peer1 WHR Peer 2 Peer 3 Peer 4 Peer5 Peer 6 Peer 7 Peer 8 Peer9 Peer Peer Peer 1 Peer 2 Peer 3 Peer4 Peer5 Peer 6 Peer7 WHR Peer8 Peer9 Peer Peer
10 11 10 11

Indicative analysis based on full deployment of capital but prior to rental growth and asset management
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UNDERLYING PROFITABILITY

Period to March 2018 (6.5 months)

£m
Revenue 6.6
Costs (inc. IM fee) 2.4)
Recurring EBITDA 4.2
Finance costs (0.8)

Refinance fee (0.2)

Acquisition costs (6.9)

Revaluation 12.1

N

Dividends paid and proposed 4.
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BALANCE SHEET

As at 31 March 2018

£m

Investment properties at valuation 291.0

Cash 6.6
Bank debt (124.5)
Loan arrangement fees 1.4

(123.1)

174.5

Working capital including deferred rents (5.0)

veresses o e

Share capital 1.7

Reserves 161.1

Retained earnings 6.7

NAV per share 102.1p
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SUCCESS IN ARRANGING LOW COST BORROWINGS

* September 2017 - £56.3m facilities repaid at IPO

* November 2017 - HSBC facility renewed and

extended to £65m (£30m term: £35m RCF) HSBC Bank Debt (£Em)

* March 2018 - HSBC RCF extended by further £70m to 160
fund portfolio acquisitions
140
* Total facility £135m, margin 225bps (over libor), Undrawn RCE
expiring in November 2022 126
e £124.5m drawn being 40.5% net LTV
100
* Covenants; e
- LTV of 55% 80
- Interest Cover Ratio of 200%
' ] o 60 Other Debt
- Debt Service Cover Ratio of 105% Extended RCE
40 Initial RCF
20 HSBC at IPO
Term Loan

Pre IPO Post IPO
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FULL DEPLOYMENT OF CAPITAL

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

* Our investment criteria

— Initial yield > 7%
- Income growth from vacancy

- Strong locations - close to urban areas,
arterial routes or transport hubs

— Supportive demand/supply imbalance

- Asset management and repositioning
opportunities

Over £1.1bn of investment opportunities assessed

Disciplined on pricing and quality

£1.1BN

opportunities reviewed

£272M

bids

£170M

purchases

Disciplined Disciplined
on guality on pricing

PROVIDING THE POTENTIAL FOR FURTHER RENTAL GROWTH...
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PORTFOLIO

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

: e @ 2017 Acquisitions
Units Assets | Acquisition Date . e
2018 Acquisitions

181 27 At IPO - September R
2017
169 4 September 2017 )
28 10 November & December
2017
0e¢ * 3..,
503 51 March 2018 ST el v
:"s' ’
881 92 As at 31 March 2018 - '

10
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CONSIDERABLE INBUILT OPPORTUNITY...

Portfolio Rental Value split by use as at 31 March 2018

Average
0 Net Lease Lease Average capital
7% 1% m61% Warehouse Storage & Distribution Warehouse Initial Reversionary length (yrs  length (yrs rent value
704 sector Occupancy  Price £m Yield ield  to expiry) to break) £psf £psf
0 .
_\ m17% Light Manufacture & Assembly Warehouse

Storage

7% = 7% Retail & Distribution 90% 182.2 6.7% 7.6% 38 26 482 61
Light
7% Trade Manufacture
& Assembly 96% 48.7 71% 7.9% 3.4 1.9 4.44 57
m 7% Office

61% Retail 99% 19.6 7.0% 7.7% 515 52 10.87 142
17% = 1% Other Trade 100% 218 61% 6.7% 7. 52 616 93
Office 95% 16.6 8.8% 9.0% Sh 2.1 10.85 106
Other 100% 2.1 71% 7.2% 8.7 6.1 5.96 79
TOTAL 93% 291.0 6.8% 7.7% 4.1 28 5.24 66

Portfolio Rental Value split by region as at 31 March 2018

2% 1% . . and Rent ERV
m33% Southern Englan £m per annum £m per annum

m28% Midlands 2—| 3 23 8
m 25% Northern England

m11% Scotland Net Initial Yield Capital Values
£ per sq ft

%
m2% Wales 6 8
rising to 6 6

m 1% Northern Ireland

7.7 reversionary

11
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AND A DIVERSE OCCUPIER BASE...

* 93.1% occupancy
* WAULT: 4.1 years (2.8 to break)

* Qur occupiers include:

amazon ASDA
5 DX ERIKS
| dis

Europcar hT da

—— -1

PLUMB E

CENTER

SCREV: )y IR Tri

el

12

.

Portfolio unit size distribution

mERV £ pa ® No. of Units
12 480
10 400
8 320
Ee 240
4 160
2 80
o m_
0 - 1k sqft 1k - 5k sqft 5k - 10k sgft 10k - 50k sqft >50k sqft
Portfolio rent £psf distribution
ERent £ pa m No. of Units

480

400

320

240

160

80

B s

£5-£10 £10 - £15 > £15

SHUN JO ON

sjun Jo oN
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WITH IMMEDIATE OPPORTUNITIES TO CAPTURE RENTAL GROWTH

Active management of granular portfolio capitalising on vacancy and forthcoming lease events

Exploiting Tilstone’s expertise

350

31%

300
250

[%2]
2 0 20%
£ 200 20% ()
2 150
z 11% (6.9% by ERV)

100

7% 50 6%
h L mmm
0
Vacant Holding over 0-1 year 1-2 years 2-5 years 5-10 years >10 years

Period to earliest expiry

e 27 new leases completed since IPO generating £0.8m pa, 7.3% ahead of 31 March 2018 ERV
- Of these, 17 were in the seed portfolio, 15.6% ahead of IPO valuation ERV

e 79% of leases renew

* 12 lease renewals completed since IPO
- Of these, 8 were in the seed portfolio generating £0.6m pa, a 10.7% uplift

* Of the 18 leases holding over at IPO, 67% have renewed at 5.3% ahead of their previous contract rent, 8.2% ahead
of IPO valuation ERV

13
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CASE STUDY

Tramway Industrial Estate, Banbury

14

What is it?

— Industrial estate of 9 units totalling 151,000 sg ft now
fully let

- Adjacent 6 acres of land on short term lease with
Banbury FC

- Strong transport links with nearby M40 and adjacent
railway station

What have we done since IPO?

- Let remaining vacant unit to existing adjoining occupier

- Bought in 6 acres of additional land for £800k

- Moved headline ERV from £803k to £845k pa.

- Regeared Magna leases (37% of income) for a new 5
year term

- Extended WAULT to expiry from 4.0 to 5.4 years

What is the future?

- Exploring higher value uses and working with occupiers
to increase existing retail element

- Reversionary income of £845k per annum

- Continue to explore acquiring adjoining sites to
enhance longer term development potential

Valuation
31st March 2018

Occupancy

100%

Valuation at IPO

Contract Rent Contract Rent
31st March 2018 at IPO

Key tenants

Magna Exteriors, Chiltern Railways,
Cleenol
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CASE STUDY

Queenslie Business Park, Glasgow
* Whatis it?

- 348,000 sqg ft of warehouse space on 55 acres -
average rent £4.19 psf

- Direct access to M8 motorway junction (J11)
- Includes 16 acres of potential development plots
suitable for a range of occupiers
*  What have we done since IPO?

- Planning application for change of use on 16 acres
with decision anticipated mid-2018

- Further increased occupation from 89% to 95% on
lettable space

- Let 4 vacant units, and renewed a further 3 units,
moving ERV on lettable space from £1.45m to
£1.50m

* What is the future?

- Reposition as the leading mixed use estate in
Glasgow

- Complete £200k refurbishment on Block 14

- Seek pre-lets to bring forward risk-free
development

15

Valuation
31st March 2018

Occupancy

059,

Valuation at IPO

Contract Rent
31st March 2018 at IPO

Key tenants

a

Contract Rent

£1,312,000

pworks, Marine
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CASE STUDY

Oldbury Point, Birmingham

16

What is it?
- Industrial estate of 14 units totalling 96,000 sqg ft

- Strong transport links close to M5 motorway and
nearby mainline railway

- At IPO 9 vacant units (68%) producing £91k per
annum
What have we done since IPO?

- Completed refurbishment programme across units
and wider estate

- Let four units 20% ahead of IPO Valuation ERV
- Initiated re-gear discussions with current occupiers

What is the future?

- Let remaining 5 vacant units

- Increase income with ERV £465,000 per annum

- Working with occupiers to improve existing WAULT

Valuation
31st March 2018

Occupancy

L £0/
D /0

Valuation at IPO

TR

il M

Contract Rent Contract Rent
31st March 2018 at IPO

£210,000 P91,

Key tenants

wansway Garages, Euroby
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CASE STUDY - POST IPO ACQUISITIONS

£170m of new acquisitions post IPO

* What are they?

— 2.7 million sqg ft of predominantly warehouse and —me L “ - 5

ST SPRING! = I ‘
distribution space T | e oy
39% Midlands, 36% South, 24% North, 1% Wales 1P T 3 e

Average unit size 4,000 sqg ft

(i

Average rent of £5.22 psf
7.7% Reversionary Yield
- WAULT: 3.7 years (to expiry), 2.5 years (to break)

* What have we done since IPO?

- Achieved full investment of IPO proceeds and debt
6 months ahead of target

¢ What IS the fUture? Valuation Purchase Price Purchase Purchase Yield

. . 3ist M h 2018 Contract Rent
Reduce void levels through active asset S ONFEract REl
management 1729 170,100,000 £13

Targeted capital expenditure to increase rental tone
Extend WAULT
Increase income and value

Occupancy Key tenants

94% s, Travis Perxins,

17
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MARKET FUNDAMENTALS

Industrial take-up 2007 Industrial take-up 2017

0,
1/{ 5% 1% ® 29% 3PL 30 4% ®31% 3PL
12%

12% m 5% Automotive m11% Automotive
29%

® 3% Food Production m3% Food Production

m 20% Grocery Retall m4% Grocery Retall
m 25% High St Retail m11% High St Retalil

m 12% Manufacturing m 23% Manufacturing

5% 0 H H 0 H H
2504 1% Online retail 12% Online retail
3% 5% Parcel 23% 3% Parcel
20% ® 1% Wholesale m4% Wholesale
Source: Savills Source: Savills
UK availability by grade (m sq ft) UK online retail growth (%)
300 m Previous Forecast m Today's Forecast
m Secondary Supply m Grade A Supply 35%
250
30%
200 25%
150 20%
15%
100
10%
50 o I I
0 0% 'H= = == &= = = = =- = L

2012 Q4 2013 Q4 2014 Q4 2015 Q4 2016 Q4 2017 Q4 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: CoStar/Savills Source: Retail Economics
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CONSTRAINED SUPPLY LEADING TO STRONG RENTAL GROWTH

High build cost psf makes development uneconomical Industrial vacancy rate vs average rent

Vacancy rate (LHS) Average Rent (RHS)

£100

14% £6.00
£94 psf
12% __— £500
£75
10%  — £4.00
0,
£66 psf 8% £3.00
£50 6%
4% £2.00
204 £1.00
= 0% £0.00
A AN M I d AN OO < 4N MO F d NN MO - 4N MO F d N M < -
cooooooooooooocooocooocoooocooCoCoo0o
N AN NN OO OO ST S<§ WO WM O O O OMN~DIMNMNIDMNSNIDMNO
Eo I Hd 4 4 d d d 44 d A A A A d A A A A A A A A A A
O O O O O O O O OO 0O 0000000 OOoOOoO O o o o
Warehouse REIT Valuation (31.03.18) Re-build Cost NNV NNANNNCNA
Source: CBRE / Gerald Eve / Savills Source: CoStar/Savills
Rental Growth Forecast 2018 - 2022 UK Industrial - Total Returns Forecast 2018 - 2022
50 H Industrial W Retail ®mOffice = Other Property ® All Property 10% ®Industrial mRetail mOffice Other Property = All Property
9%
4% 8%
7%
3% 6%
5%
2% 4%
3%
1% 2%
1%
0% 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

Source: Realfor Source: Realfor
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SMALL (& MEDIUM) IS BEAUTIFUL

UK industrial availability by size- Average UK industrial rental
UK industrial take-up (m sq ft) band (sq ft) growth (%)
20 10
400 12% Total g
s 350
10% e <10,000 6
10 300 ,
8%
5 22 —10,001- )
. . 200 6% 49,000
3 0 B =
E % ¥ % 8 8 B W OB G 150 49 "m==50,001-
o] (]
g d £ 8§ Fgs f & g 100 99,999 2
2@ 5 3 B £ 2 Z
5 2 T 8 = 0% 6
= L ; . . ol
o D O d AN mMmI ;0 O~ Availabilit
Sgddgdgggzdg Rate (rhs)y 2010 2011 2012 2013 2014 2015 2016 2017
. AN AN AN &N AN &N &N N N
| 2017 | 2016 F|Ve'year aVerage I Prime I Secondary — MSC'
Source: LSH Source: LSH Source: LSH

* Small and Medium Sized Warehouses (<50k sqg ft) account for 55% of total take-up

* Small and Medium Sized Warehouse demand up 6% in 2017 vs. 2016 as compared to 19% fall in demand
for logistics space

* Small and Medium Sized Warehouses have just 1.6 years of supply

* Vacancy of Small and Medium Sized Warehouses has dropped from 7% in 2012 to just 3% in 2017

* Rental Growth in secondary stock continues to outperform prime

20
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CONCLUSIONS

A strong start, delivering and exceeding the IPO promise

* Capital fully deployed 6 months ahead of schedule - disciplined; ensuring strong fit with
Investment criteria

* Significant reversion to capture - asset management capability enhanced
* |ow cost, long term financing secured

* Supports dividend growth - increase in target dividend from 5.5p to 6.0p for year to 31 March
2019*

Looking forward

* Market fundamentals remain supportive - rental growth continues

* Robust pipeline of further investment opportunities under review

*Inis s a terget not a profit forecast and there can oe no assurances tnat this will be met,

21
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