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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.
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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.

• 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.

• 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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• Further progress across the business

– £198.9m of equity raised during the year

– Acquisition of 17 assets for total consideration of £226.6m

– Capital deployed ahead of target at blended 6.0% NIY

– New lettings 9.2% ahead of March 2020 ERVs

– Total occupancy increased to 95.6% from 93.4%

• Strong financial performance

– Total accounting return of 27.7% in the year to 31 Mar 2021

– EPRA NTA up 23.4% to 135.1p despite acquisition costs

– Like-for-like property valuation uplift of 18.8% vs CBRE UK 

Monthly Index All Industrials 10.7%

– Like-for-like rental growth of 2.9% and ERV growth of 3.7%

– LTV ratio reduced to 24.6% from 40.2%

– Total dividend maintained at 6.2p per share

95.6%

TOTAL
OCCUPANCY

Effective vacancy only 1.8% as 
2.6% is under refurbishment or 

under offer to let

6.2p

DIVIDEND
PER SHARE

Dividends per share for the year 
in-line with target

18.8%

LIKE-FOR-LIKE
VALUATION
INCREASE

£792.8m portfolio value

27.7%

TOTAL
ACCOUNTING

RETURN

Movement in EPRA NTA plus 
dividends paid in the period
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Property assets - £m

SIGNIFICANT OUTPERFORMANCE SINCE IPO IN SEPTEMBER 2017

Total shareholder returns

Total accounting return Contracted rent and ERV - £m pa
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• Strategy focusing on occupier demand

– Focus on e-commerce users and multi-let estates which 

diversifies risk and provides active management opportunities

– Structural not cyclical demand from rise in e-commerce with 

UK online retail sales up 62% y-o-y in March (33% of total)

– Knight Frank research suggests e-commerce could drive 

demand for 92 million sq ft of warehouse space by 2024

• Strong position to capitalise on acute under supply

– Record level of take up in 2020 of 50.1 million sq ft with 

vacancy rates close to historic lows

– Investment value less than replacement cost provides 

economic buffer – constrained supply

– Occupancy cost or ‘effort’ ratio remains low

UK industrial take-up – million sq ft

Change in UK industrial supply in 2020

Source: Savills/DTRE

Source: LSH
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Year to 31 March 2021 Year to 31 March 2020 Change

IFRS profit before tax £123.1m £20.7m +495%

Adjusted EBITDA £24.8m £21.5m +16%

Adjusted earnings £18.6m £15.6m +19%

Adjusted EPS 5.3p 6.5p -18%

EPRA EPS 5.3p 6.3p -16%

Dividends per share 6.2p 6.2p -

31 March 2021 31 March 2020 Change

Portfolio value £792.8m £450.5m +76%

Loan-to-value 24.6% 40.2% -15%

EPRA NTA per share 135.1p 109.5p +23%

Past performance is not an indicator of future results



May 2021

ADJUSTED EARNINGS

9

Year to 31 March 2021 Year to 31 March 2020 Change

Gross rental income £34.8m £29.4m +19%

Property operating expenses (£3.7m) (£3.3m) +13%

Investment management fee (£4.4m) (£2.8m) +56%

Other administration expenses (£1.9m) (£1.8m) +5%

Adjusted EBITDA £24.8m £21.5m +16%

Net finance costs (£6.2m) (£5.9m) +6%

Adjusted earnings £18.6m £15.6m +19%

Adjusted  EPS 5.3p 6.5p -18%

Total cost ratio 29.5% 27.1% +2.4%

Ongoing charges ratio 1.4% 1.9% -0.5%



May 2021

BALANCE SHEET

10

31 March 2021 31 March 2020 Change

Investment properties £792.8m £450.5m +76%

Net borrowings (£194.8m) (£181.0m) +8%

Other net liabilities (£23.9m) (£6.4m) —

Total equity £574.1m £263.1m +118%

Fair value of interest rate derivatives £0.0m £0.0m —

EPRA NTA £574.1m £263.1m +118%

Number of shares 424.9m 240.3m +77%

EPRA NTA per share 135.1p 109.5p 23%

Loan-to-value ratio 24.6% 40.2% -16%
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135.1p
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31 Mar'20 Net impact of
share issues

Adjusted earnings Property
revaluation

Loss on disposal Dividends paid 31 Mar'21

11

Pence per share

MOVEMENT IN EPRA NTA

Like-for-like 
increase 18.8%

+23.4%
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• High rent collection with strong balance sheet

– High rent collection rate of 98.6% for FY21

– No debt maturities until January 2025 with option to extend

– Low weighted average cost of debt of 2.1%

– 27% of drawn debt fixed/hedged

– Interest coverage ratio 4.0x(1)

– LTV ratio 24.6% with current intention to have a maximum LTV 

of around 35%

– Cash of £27.2m and available facilities of £23.0m at year end 

together with £55.0m accordion

– Total firepower of c.£70m with LTV ratio at c.35%

– Operating well within banking covenants

Rent collection

(1) Adjusted operating profit before interest & tax divided by underlying net interest expense

LTV ratio and average cost of debt

99.0% 98.4% 98.2% 98.6% 95.8%
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Acquisitions completed since 1 April 2020

FULL DEPLOYMENT OF CAPITAL RAISED AHEAD OF TARGET
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Property Price(1) NIY

Knowsley Business Park £7.9m 7.1%

Amazon, Chesterfield & Midpoint £81.9m 5.4%

Greenstone Portfolio £43.6m 6.7%

Granby Trade Park, Milton Keynes £17.5m 5.7%

Rose Portfolio £18.6m 6.1%

Temple House, Harlow £13.0m 8.6%

Boulevard Industry Park, Liverpool £35.3m 5.5%

Glasgow Airport Business Park £5.3m 6.3%

Other(2) £3.7m n/a

Total to 31 March 2021 £226.6m 6.0%(3)

Post period end Price(1) NIY

Cambridge South(4) £20.2m 4.2%(3)

(1) Before costs    (2) Land & buildings adjoining existing assets    (3) Excluding land    (4) Including adjacent 3.4 acre development site    (5) Part of Greenstone Portfolio    (6) Part of Rose Portfolio

Gateway Park, Birmingham(5) 

 

 

 

 

 

 

  

PORTFOLIO DESCRIPTION 
 
Units 202 & 204 Stonebridge Cross, Droitwich Spa WR9 0LW 

• Two modern detached industrial units constructed in 1998 and 
2000  

• Measuring a combined 47,729 sq ft  

• Site area of 3.09 acres  

• Steel portal frame construction with part block work and part 
powder coated steel cladding  

• 6.9m and 7.9m eaves height 

• Good quality offices  
 
Valley Point, Valley Park, Rugby CV21 1TN 

• Prime golden triangle logistics location  

• Modern detached industrial unit constructed in 2003  

• 38,647 sq ft  

• 1.94 acre site 

• Steel portal frame construction  

• 8.8m eaves height  

• High spec offices  
 
1 Kingsland Grange, Woolston, Warrington WA1 4SR 

• Detached industrial unit constructed in 1984 

• 71,136 sq ft  

• 4.72 acre site  

• Steel portal frame construction  

• 8.1 – 11.1m eaves height  

• 40m secure yard 

• Ancillary office accommodation  
 
Milner Street, Warrington WA5 1AD 

• Warehouse divided into two units  

• 42,394 sq ft  

• Steel portal frame construction  

• Refurbished in 2017 

• Site area of 2.89 acres  

• 6.3m eaves height  

• Open storage compound  

ASSET MANAGEMENT/STRATEGIC EXIT ADVICE 

Units 202 & 204 Stonebridge Cross, Droitwich Spa WR9 0LW 
➢  Progress conversations with Regal Gaming in respect of them 

closing their Birmingham premises and extending their lease. 
➢  Engage with Critical Mail regarding their expiry in 2023. Their 

own sole property and heavily invested in the unit. Working 
from home consultancy business should be doing well. 

➢  Apportioned Price £4,865,000 (NIY 5.6%, NRY 6.0%) 
 
Valley Point, Valley Park, Rugby CV21 1TN 

➢  Engage with Cummins regarding the timing of their relocation 
and start to market the unit to target a back to back 
surrender and new lease. 

➢  One of the best units of its size in the region and prospects 
for a quick reletting are very good. 

➢  Apportioned Price £4,225,000 (NIY 7.1%, NRY 6.0%) 
 
1 Kingsland Grange, Woolston, Warrington WA1 4SR 

➢  Pick up ongoing regear discussions with Occupier who has 
capital intensive manufacturing process and invested heavily 
in this location. 

➢  Apportioned Price £5,042,000 (NIY 6.5% NRY 6.9%) 
 
Milner Street, Warrington WA5 1AD 

➢  Clean and tidy unit fit for purpose being fully utilised by Selco 
and storage company.  Consider regeard during business plan 
period. 

➢  Lease contains an anomaly in rent review clause and explore 
potential to vary to increase income growth prospects. 

➢  Apportioned Price £3,374,000 (NIY 5.25% NRY 5.4%+) 
 

 
 

INCOME SUMMARY 
 

Current Contracted Gross Rent £ pa 

 

£ 1,218,587 

Current Contracted Gross Rent £ psf £6.10psf 

Current ERV £ pa £ 1,220,545 

Current ERV £ psf overall £6.11psf 

AWULT to Expiry (yrs) 

AWULT to Break Option (yrs) 

                5 yrs  

                3.7 yrs 

Occupancy % of Area  100% 

Total costs  6.8% 

 

 

PHOTOGRAPHS 
 

 

Valley Point, Rugby(6)

Amazon, Chesterfield

Granby, Milton Keynes

Boulevard Park, Liverpool

Temple House, Harlow
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As at
31 March 2021

Valuation
£m

% of total
portfolio Occupancy

Average rent
£ per sq ft pa

Lease length to 
expiry years

Net initial
yield

Reversionary
yield

Capital value
£ per sq ft

Regional Distribution(1) 193.8 24.4% 100.0% 5.17 7.8 4.3% 4.4% 112

Last Mile(2) 117.2 14.8% 100.0% 5.71 6.3 5.5% 5.7% 93

Multi-let 100k+ sq ft 244.0 30.8% 93.9% 5.40 5.2 5.5% 6.3% 82

Multi-let 50-100k sq ft 102.5 12.9% 92.4% 5.35 4.6 6.1% 6.9% 75

Multi-let <50k sq ft 94.5 11.9% 93.3% 6.37 5.0 6.2% 7.0% 89

Total investment portfolio 751.9 94.8% 95.6%(3) 5.51 5.8(4) 5.4% 5.9% 90

Developments and land 40.9 5.2%

Total portfolio 792.8 100.0%

(1) Single-let assets over 125,000 sq ft (2) Single-let assets below 125,000 sq ft (3) Effective occupancy, which excludes units under offer to let and units undergoing refurbishment, was 98.2% 
(4) Weighted average lease length to first break 4.7 years (5) Contracted rent, ERV, WAULT and capital value per sq ft relate only to the investment portfolio of completed assets and exclude 
land and development property

Portfolio valuation
£m

450.5

Contracted rent
£m per annum

29.7
Area
m sq ft

6.2

ERV
£m per annum

33.1
Weighted unexpired 
lease term years

5.2

Average capital value
£ per sq ft

73

As at 31 March 2020(5)

ERV
£m per annum

47.2

Portfolio valuation
£m

792.8

Contracted rent
£m per annum

43.0

As at 31 March 2021(5)

Area
m sq ft

8.5

Weighted unexpired 
lease term years

5.8

Average capital value
£ per sq ft

90
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VALUATION SURPLUS

Like-for-like(1) 18.8% 15.2% 22.4% 21.4% 15.2% 30.9% 20.4% 16.0% 12.3% 41.2%

Total portfolio(2) 16.0% 11.9% 20.0% 17.0% 12.5% 29.4% 16.6% 10.7% 10.7% 18.4%

% of portfolio 100.0% 27.5% 32.5% 29.8% 10.2% 24.4% 14.8% 30.8% 24.8% 5.2%

£m

+16.0%

(1) Properties held throughout the period (2) Whole portfolio including movement on acquisitions in the period after costs
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VALUE ADD

57.2%

CORE

31.5%

OPPORTUNISTIC

11.3%

£20M+ £10-20M £5-10M £2-5M £0-2M

EXPECTED
RETURN

RISK

FOCUSSED PORTFOLIO WITH STRONG GROWTH POTENTIAL

16

NOTTINGHAM

WARRINGTON

CHESTERFIELD

ASSET 
MANAGEMENT CREWE

NORTHAMPTON
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INCREASED WEIGHTING TO LARGER ASSETS WITH E-COMMERCE FOCUS

Number of assets and average lot sizeE-commerce focused occupiers share of total rent by unit size

Vacancy rate Tenant retention rates at lease break

Units over 10,000 sq ft including developments and land Including developments and land
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32%11% 12%
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TRACK RECORD OF CONSISTENT ASSET MANAGEMENT OUTPERFORMANCE
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• Delivering consistent leasing outperformance

– 54 new lettings of vacant space generating rent of £1.7m pa, 
9.2% ahead of the 31 March 2020 ERV including:

• New ten-year lease on 17,600 sq ft unit at Air Cargo Centre, 
Glasgow, at 9.1% ahead of ERV confirming rental tone for 
the estate

• New five-year lease, with a break at year three, on a 20,600 
sq ft unit at Farthing Road Industrial Estate, Ipswich, to an e-
commerce furniture retailer at 19.9% ahead of ERV

– 63 lease renewals securing income of £4.8m, a 10.2% increase 
over previously contracted rents, including:

• Major lease renewal with Iron Mountain at 1 Stretton Road, 
Warrington for ten years at 26.2% ahead of the previous 
rent

• High retention rates and further deals post period end

– Effective occupancy excluding units under refurbishment and 
under offer to let was 98.2% vs 96.5% as at 31 March 2020

– 84% of occupiers did not vacate at lease expiry in the year

– Further deals since 1 April 2021 with 8 new lettings generating 
£0.3m pa, at 5.1% ahead of the 31 March 2021 ERV, as well as 
17 lease renewals generating £0.2m pa, an uplift of 10.8% as 
compared to the previous rent

New lettings and lease renewals

New lettings and renewals - by rental value and number
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101 assets 613 occupiers 31.5% of rent from top 10 occupiers 73.2% of rent from top 100

36%

24%

16%

13%

4%
2% 4%

Wholesale & trade distribution Food & general manufacturing
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Press Release 

Leidschendam, The Netherlands, 25 May 2020 

 

Fugro receives first share of proceeds from divestment of Global Marine 

Group s join  en re HMN 
 

Fugro has received USD 17.3 million from the sale by Global Marine Group of a 30% stake in Huawei 

Marine Networks (HMN) to Hengtong Optic-Electric Co Ltd. This transaction was announced in a press 

release on 30 October 2019.  

The proceeds are in addition to EUR 34.0 million which Fugro received in the first quarter of 2020 from 

the divestment of its 23.6% stake in Global Marine Group. The remaining 19% of HMN that is under a 

two-year put-option agreement is expected to generate another USD 10-15 million for Fugro. 

The ceed  i  be i i ed  ed ce F g  a di g deb  i i . 

 

Regulated Information 

This press release contains information that qualifies, or may qualify as inside information within the 

meaning of Article 7(1) of the EU Market Abuse Regulation. 

For more information please contact 

Media 

Edward Legierse 

e.legierse@fugro.com 

+31 70 31 11129 

+ 31 6 4675 2240 

 

Investors 

Catrien van Buttingha Wichers 

c.vanbuttingha@fugro.com  

+31 70 31 15335 

+31 6 1095 4159 

About Fugro 

F g  i  he d  eadi g Ge -data specialist, collecting and analysing comprehensive information about the 

Earth and the structures built upon it. Adopting an integrated approach that incorporates acquisition and 

analysis of Geo-data and related advice, Fugro provides solutions. With expertise in site characterisation and 

asset integrity, clients are supported in the safe, sustainable and efficient design, construction and operation of 

their assets throughout the full lifecycle.  

Employing approximately 10,000 talented people in more than 60 countries, Fugro serves clients around the 

globe, predominantly in the energy and infrastructure industries, both offshore and onshore. In 2019, revenue 

a ed  EUR1.6billion. The company is listed on Euronext Amsterdam. 

 

Including developments and land
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CASE STUDY – GENERATING VALUE BY ASSET MANAGMENT
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• What is it?

– A modern detached 217,000 sq ft warehouse in Sherwood 
Park, Nottingham, with direct access to junction 27 of the M1

– Acquired vacant as part of the Echelon portfolio in September 
2019 with a three year rental guarantee

– Purchase included a deferred consideration of £4.5m due in 
September 2023 or earlier if property is sold 

• What have we done since purchase?

– Undertaken a full rebranding and secured planning for 
alterations including a 27,500 sq ft extension

– Completed a short term letting to DFS in June 2020

– Secured a new five year lease with DFS from March 2021

• What is the future?

– Undertaking a £1.6m refurbishment as part of the longer term 
letting to DFS, including stripping out previous alterations, 
reconfiguring the car park into a service yard and the addition 
of ten new dock levellers and two-level access doors

– Car charging points and energy efficient lighting to be installed 
as part of refurbishment works

Area

217,000 sq ft

WAULT       

5.0 years

Contracted
rent (pa)

£1,000,000

Average rent

£4.60 sq ft

Occupancy

100%

Occupier

DFS Ltd

Evolution 27, Nottingham
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CASE STUDY – SELECTIVE ACQUISITIONS PROVIDE OPPORTUNITIES FOR GROWTH
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• What is it?

– Newly built 68,000 sq ft multi-let estate and adjacent 3.4 acre 
development site with planning permission for 73,000 sq ft

– Located in the Oxford/Cambridge Arc seven miles south of 
Cambridge City Centre and less than five miles from junction 
10 of the M11

• Why did we buy it?

– Purchased in May 2021 for £20.2m, reflecting a net initial yield 
of 4.2% on the apportioned price for the completed buildings

– Cambridge is one of the fastest growing employment and 
innovation centres with industrial availability at just 3.7%

– High specification with EPC ratings of A-B and a renewable 
energy source on site

• What is the future?

– Increasing occupancy by leasing the three remaining vacant 
units which currently benefit from a rental guarantee

– Marketing campaign for the development of the 14-unit 
73,000 sq ft Phase 2 with risk managed via pre-lets

Area

68,000 sq ft

WAULT       

8.1 years

Contracted
rent (pa)

£672,000

Average rent

£9.90 sq ft

Occupancy

83%

Key occupiers

Pulpex Ltd, Harrow Green Ltd, 
Building Product Solutions Ltd

Cambridge South Industrial Estate, Sawston
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EMBEDDED VALUE WITH DEVELOPMENT OPPORTUNITIES ACROSS THE PORTFOLIO
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• Selective development opportunities

– Densification opportunities on ‘lazy acres’ effectively 
originating new stock at a discount

– Manage risk with pre-lets/pre-sales/partnerships

– Key near-term opportunities include:

• Radway, Crewe

• Queenslie, Glasgow

• Knowsley, Liverpool

• Tramway, Banbury

• Valley Court, Middlewich

• Cambridge South, Sawston

– Limited earnings drag as land represents just 5% of portfolio

• Radway 16, Crewe

– Partnership with adjoining landowner on a 40-acre industrial 
site within 1.5 miles of junction 16 of the M6 motorway

– Planning consent achieved in March 2021 for a total of 803,000 
sq ft with warehouse units from 22,000 sq ft to 240,000 sq ft

– 84% of UK population within 4 hours drive time: Manchester, 
Birmingham and Leeds all within 90-minute drive time

– Targeting BREEAM Very Good rating

Radway 16, Crewe
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PORTFOLIO WITH STRONG INCOME AND CAPITAL GROWTH POTENTIAL

23

• National platform of strategically located assets

– Highly reversionary portfolio with inbuilt 22% reversion from 
low average passing rent of £5.51per sq ft

– Hands-on asset management delivering outperformance with 
new lettings 8.7% ahead of ERV since IPO

– WAULT to expiry increased to 5.8 years from 5.2 years (as at 31 
March 2020) 

– Only 11.9% of income holding over or subject to lease expiry 
over the next year

• Opportunities to add further value

– Current rent roll does not reflect several income and value 
enhancing projects that will be delivered in the medium term

– Optionality at several sites for redevelopment and/or change 
of use

– Investment market strong with several new entrants although 
US private equity players remain the dominant investors

– Portfolio premium for warehouse assets not reflected in CBRE 
valuation and EPRA net reinstatement value (NRV) of 147.8p

Potential additional rent as at 31 March 2021 - £m

38.6

43.0

47.2

4.4

2.1
2.1

34

37

40

43

46

49

Passing
rent

Rent free
periods &

fixed uplifts

Contracted
rent

Net
portfolio
reversion

Vacant
space

ERV

+22%

Summary of WAULT

0.8%

11.1%
5.5%

36.5%
30.9%

15.2%

0%

20%

40%

60%

80%

100%

0%

10%
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40%

50%

Holding
over

0-1 years 1-2 years 2-5 years 5-10 years 10 years +

% of total rental income (LHS) Cumulative % of rental income (RHS)

Excluding development property and land

Excluding development property and land
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CONCLUSIONS AND OUTLOOK
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• Clear strategy and well positioned

– COVID-19 has accelerated favourable structural trends

– 98.6% rent collection

– Deep knowledge of sector and occupiers with track record of 

consistent lettings outperformance since IPO

– Building a sustainable business for long term growth

– Highly experienced management team – 6.6% shareholding 

provides shareholder alignment: no performance fee

• Outlook

– Market fundamentals remain supportive: robust demand from 

diverse occupier base

– Knight Frank research suggests e-commerce could drive 

demand for 92 million sq ft of warehouse space by 2024

– Affordable average passing rent of £5.51 per sq ft makes 

portfolio well positioned to outperform the wider market

– Progressive dividend policy with target of at least 6.2p for FY22

6.2p

DIVIDEND
PER SHARE

Target dividend for the year to 
31 March 2022

95.6%

TOTAL
OCCUPANCY

Effective vacancy only 1.8% as 
2.6% is under refurbishment or 

under offer to let

9.2%

NEW LETTINGS
AHEAD OF ERV

Since IPO, new lettings have 
been 8.7% ahead of ERV

£5.51 sq ft

AVERAGE
RENT

3.7% like-for-like ERV growth in 
year to 31 March 2021
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UK industrial investment – £ billion

SUSTAINED OCCUPIER AND INVESTOR DEMAND THROUGHOUT COVID-19 PANDEMIC

Online sales vs instore sales growth

Source: ONS

Source: LSH

UK industrial take up in 2020 vs five year average

Source: LSH

Source: CBRE UK Monthly Index

Industrial versus All Property capital values
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OUR SUSTAINABLE VISION
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– Targeting net zero carbon for design and construction

– Targeting green building certifications

– Reducing EPC risk

– Increasing energy and resource efficiency

– Reducing waste and resource consumption

– Engagement to understand occupier net zero carbon and 

support wellbeing

– Integrate sustainability criteria into leases

– Environment, health & safety and supply chain governance

– Risk management including climate-related risk

– Transparency and participation in investor benchmarks and 

indices

WR-Charge-Point-mp-17.jpg

WR-Charge-Point-mp-21.jpg

WR-Charge-Point-mp-18.jpg

WR-Charge-Point-mp-22.jpg

CREATING A 
RESILIENT PORTFOLIO

REDUCING
OUR FOOTPRINT

SUPPORTING
OUR OCCUPIERS

RESPONSIBLE 
BUSINESS STRATEGY 
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National platform of strategically located assets – 99% within 2 miles of a town centre or major transport infrastructure point

WAREHOUSE REIT PROPERTY TYPES

Typical 
asset

Size
0-25,000 

sq ft
25,000-

50,000 sq ft
50,000-

100,000 sq ft
100,000-

200,000 sq ft
200,000 
sq ft +

No of 
assets

15 31 26 19 7

Total 
area

0.27 million 
sq ft

1.20 million 
sq ft

1.74 million 
sq ft

2.80 million 
sq ft

2.38 million 
sq ft

% of 
total 
value

3.1% 15.0% 17.0% 33.7% 31.2%

WH-Direct-Wines-mp-85

WH-Direct-Wines-mp-87

WH-Direct-Wines-mp-86

Excluding development property and land
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TOP TEN ASSETS
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Property Town Region Area sq ft Rent £m pa No. of units Acquisition Tenure

Midpoint 18 Middlewich Northern England 561,000 2,951,000 21 Oct 19/Sep 20 Freehold

Gander Lane Chesterfield Midlands 501,000 2,508,000 1 Sep 2020 Freehold

Boulevard Industrial Park Speke Northern England 390,000 2,072,000 4 Mar 2021 Long Leasehold

Brackmills, John Lewis Northampton Midlands 335,000 1,916,000 2 May 2019 Freehold

Gateway Park Birmingham Midlands 220,000 1,218,000 31 Nov 2020 Long Leasehold

Queenslie Industrial Estate Glasgow Rest of UK 348,000 1,211,000 57 Sep 2017 Freehold

Temple House Harlow Southern England 177,000 1,186,000 2 Mar 2021 Freehold

Unit 7100, Hurricane Road Gloucester Southern England 188,000 1,150,000 1 Sep 2019 Freehold

Granby Trade Park Milton Keynes Southern England 147,000 1,057,000 24 Dec 2020 Freehold

Evolution 27 Nottingham Midlands 217,000 1,000,000 1 Sep 2019 Long Leasehold

Units

144

Occupiers

101

Area

3.1m sq ft

ERV £m

£17.6m

Valuation £m

£325.5m

Rent £m

£16.3m

WAULT expiry

6.4 years

Net initial yield

4.7%
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TOP TEN OCCUPIERS
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Rank Name Rent £m pa % of total

1 Amazon UK £3.9m 8.7%

2 John Lewis £1.9m 4.3%

3 Wincanton £1.9m 4.2%

4 DFS £1.3m 3.0%

5 Direct Wines £1.2m 2.6%

6 Boots £0.9m 2.1%

7 Magna £0.8m 1.9%

8 IAC £0.8m 1.8%

9 Clarins UK £0.8m 1.7%

10 Iron Mountain £0.6m 1.4%

Total - Top Ten £14.1m 31.5%

31.5%

13.6%

13.9%

14.2%

26.8%

Top 10 occupiers Occupiers 11-25

Occupiers 26-50 Occupiers 51-100

Others

Including development property and land
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15.6

18.65.4

(0.4)
(1.6)

(0.1)
(0.3)

13

14

15

16

17

18

19

20

21

22

23

Year to 31 Mar'20 Rental income Property operating
expenses

Investment
management fee

Other admin
expenses

Net finance costs Year to 31 Mar'21

31

£m

ADJUSTED EARNINGS BRIDGE

+19.2%

EPRA like-for-like
increase 0.7%
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(181.0)
(194.8)

(194.5)

19.7 

(224.8)

15.9

(15.6)

(2.4)

(1.1)

-250

-200

-150

-100

-50

0

50

31 Mar'20 Share issue Recurring
cash flow

Dividends
paid

Property
purchases

Capital
expenditure

Property sales Other items 31 Mar'21

32

£m

CHANGE IN NET DEBT

Retained cash of £4.1m

Net property investment of £211.3m

+7.6%

* Other items include movement in working capital (-£0.8m) and head lease payments (-£0.3m) 
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EPRA PERFORMANCE MEASURES
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31 March 2021 31 March 2020

EPRA earnings 5.3p 6.3p

EPRA net tangible assets (“NTA”) per share 135.1p 109.5p

EPRA net disposal value (“NDV”) per share 135.1p 109.5p

EPRA net reinstatement value (“NRV”) per share 147.8p 122.3p

EPRA net initial yield 4.7% 5.9%

EPRA topped up net initial yield 5.2% 6.3%

EPRA vacancy rate 4.4% 6.6%

EPRA cost ratio (including vacant property costs)(1) 29.5% 28.4%

EPRA cost ratio (excluding vacant property costs) 26.6% 23.8%

(1) Total cost ratio 27.1% in year to 31 March 2020 excluding cost of postponed equity issue Past performance is not an indicator of future results
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EPRA EARNINGS & IFRS PROFIT
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Year to 31 March 2021 Year to 31 March 2020 Change

Adjusted earnings £18.6m £15.6m +19%

One-off costs - (£0.4m)(1) —

EPRA earnings £18.6m £15.2m +22%

Profit/(loss) on disposal of properties £(0.5m) £0.9m —

Fair value movement on properties £105.0m £5.1m +1958%

Fair value of derivatives (£0.0m) (£0.2m) —

Amortisation of loan issue costs - (£0.4m) —

IFRS profit for period £123.1m £20.7m +495%

EPRA EPS 5.3p 6.3p -16%

IFRS EPS 35.2p 8.6p +309%

(1) Cost of postponed equity issue of 0.2p per share
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EPRA NET ASSET VALUES
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31 March 2021

EPRA NTA EPRA NRV EPRA NDV EPRA net assets
EPRA triple net 

assets

£m £m £m £m £m

IFRS net assets 574.091 574.091 574.091 574.091 574.091

Fair value of interest rate derivatives (0.016) (0.016) - (0.016) -

Real estate transfer tax(1) - 53.910 - - -

Net assets 574.075 627.985 574.091 574.074 574.091

Number of shares (million) 424.862 424.862 424.862 424.862 424.862

Net assets per share 135.1p 147.8p 135.1p 135.1p 135.1p

(1) Purchasers’ costs estimated at 6.8%
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TILSTONE PARTNERS MANAGEMENT TEAM

Simon Hope
Chairman

Andrew Bird
Managing
Director

Paul Makin
Investment

Director

Peter Greenslade
Finance
Director

Gary Lees

Regional
Director

Alex Wilshaw

Senior Asset
Manager

Pam Williamson

Group Financial 
Controller

Stephen Barrow
Non-executive

Director

Scott Edgar

Regional
Director

Chris Spearing

Investor
Relations

Beth Whear

PA, Para-legal &
Administration

Julie Deadman

HR, H&S &
Risk

Angela Gordon

PA & Administration

Joanna Hunt

Financial Planning
& Analysis 

Pippa Stacey

ESG, Governance & 
Regulation

Property

Finance

Key Services

Greg Lacey

Senior Asset
Manager

Adrian Daminato

Head of Financial 
Planning & Reporting

Dan Ragonez

Senior Investment 
Analyst
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Investment advisor Tilstone Partners Limited

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

Investment advisor term Rolling two-year notice period(1)

Board/Independent directors Neil Kirton (Chairman), Lynette Lackey, Martin Meech and Aimee Pitman

Listing Investment company on the AIM Market of the London Stock Exchange(2)

Tax status UK REIT regime

AIFM G10 Capital Ltd

Strategy Policy to invest in a diversified portfolio of small and medium sized urban warehouses in the UK 

Target total return 10%+ (dividends plus NAV growth)

Target dividend REIT policy to distribute at least 90% of property income

Dividend frequency Paid quarterly

NAV EPRA NTA £574.1m or 135.1p per share as at 31 March 2021

Borrowings £63.0m RCF and £182.0m term loan with four banks at a margin of 2.0%-2.2% above LIBOR expiring 22/01/25(3)

Hedging £60.0m interest rate caps at blended rate of 1.625% with 27% of total borrowings being fixed/hedged

Loan to value 24.6% as at 31 March 2021

Cost ratio 29.5% in year to 31 March 2021 (ongoing charge ratio 1.4%)

Market capitalisation £545.9m as at 21 May 2021

37

MANAGEMENT AGREEMENT & ARRANGEMENTS

(1) Following the third anniversary of the IPO in August 2020 (2) The Company intends to move up to the main market (3) Facility includes an accordion of a further £55.0m
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Timeline of key events

HISTORY OF WAREHOUSE REIT

September 2017
IPO on AIM
raises £150m

January 2020
Quarterly dividend 
increased by 6.7%

June 2013
Tilstone Partners 
established 

September 2017
Acquisition of four 
assets for £26m

March 2018
Acquisition of IMPT 
portfolio from 
Hansteen for £116m

October 2018
Planning at Queenslie, 
Glasgow for 250,000 sq ft 
mixed-use scheme

November 2018
Lynette Lackey  
appointed as NED

February 2019
Purchase of Air Cargo 
Centre at Glasgow Airport

March 2019
£76m equity raise to 
fund acquisitions

April 2019
Acquisition of 336,000 
sq ft John Lewis 
distribution facility

August 2019
Major lease renewal 
with Boots at 
Basingstoke

September 2019
Purchase of eight asset 
Echelon portfolio for 
£70m

January 2020
£220m refinancing  
with club of lenders

July 2020
£153m equity raise 
to fund acquisitions

September 2020
Acquisition of 500,600 
sq ft Amazon fulfilment 
centre for £57m

December 2020
Purchase of 11 
warehouses for 
£80.2m, NIY 6.3%

February 2021
£46m placing to fund 
acquisitions
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WAREHOUSE REIT BOARD OF DIRECTORS
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Neil Kirton
Chairman
Neil has over 25 years of experience in the securities and 
investment banking industries and is currently London 
office Head at Kroll – a division of Duff and Phelps

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

Simon Hope
Non-Executive Director 
(non-independent)
Simon leads the Real Estate investment teams at Savills 
and was on the Savills plc board from 1999 to 2010

Lynette Lackey
Non-Executive Director
Lynette is a chartered accountant and experienced NED 
with considerable knowledge of the real estate sector

Martin Meech
Non-Executive Director

Martin is the Group Property Director of Travis Perkins 
Plc, the largest supplier of building materials in the UK

Aimee Pitman
Non-Executive Director
Aimee runs her own strategy consulting business, and has 
over 25 years’ experience in strategy development across 
various sectors
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