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Optimising business performance

An established strong platform…

Capture income growth opportunitiesAligned with long-term structural growth

Resilient and high quality portfolio

Embedded opportunities

Strong balance sheet

Improve operational efficiencies 

Maintain balance sheet strength

Driving earnings and supporting dividend

… with opportunities to improve performance





• Lower Adjusted Earnings per Share, due to 

September 2021 equity raise deployment lag

• Steady dividend during the year, fully covered in 

the last quarter

• Accelerating income growth, with CPI indexation a 

key driver

• Positive NAV per share movement for the year, 

despite a softening valuation in the last 6 months
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Total return for the period

FY 2021: 14.3%
83 pts

Dividend per share

FY 2021: 5.00 cents
0.0 pts

Adjusted Earnings Per Share

FY 2021: 4.61 cents
8.6%

EPRA NTA/share

FY 2021: €1.35
+2.2%

Full Year Results 2022



Full Year Results 2022

1 Including rental guarantees and licence fees

2 Constant exchange rate

4% LFL rent growth - FY 20222

€5.3m of additional rental income
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+7%
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• Adjusting for lease surrender and rental 

guarantee income reduces FY 2022 Adjusted 

EPRA cost ratio to 29.5%

• FY 2022 only includes two months benefit of 

reduced IMA fee

• Further expected reductions in cost ratio from:

• c.€2.1m annual saving from reduced IMA fee

• Increase in income (as already described)

• Cost ratio expected to reduce to mid 20s 

in next financial year

41.3%

-7.4%

-4.4%

29.5%

25%

20%

FY 2022 Reported 

EPRA cost ratio
Lease surrender Rental guarantees FY 2022 Adjusted 

EPRA cost ratio

Expected cost 

ratio range
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Dividend cover for FY 2022 Dividend cover Q4 Sep 22

Dividend guidance for the next 3 quarters

FY 2022

1.25 cents quarterly dividend level for FY 2022

Dividend aims

• Minimum pay of 85% of Adjusted Earnings

• Aim to pay out 90-100% of Adjusted Earnings each year

• Dividend Financial Year 2023:

• Q1 – Q3 dividends steady

• Q4 dividend used to deliver potential progression
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Earnings growth supporting move to covered dividend
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8.1%

Portfolio value

FY 2021: €1.28bn  37.8%

Reversionary potential

FY 2021: 3.0%

Valuation NIY

FY 2021: 3.9%

Valuation RY

FY 2021: 4.0% 

Like-for-like valuation movement (%) Like-for-like NIY bps movement (%) Like-for-like ERV movement (%)

Operational activity mitigating yield expansion

-40bps

29bps

-11bps

-60bps

-40bps

-20bps

0bps

20bps

40bps

% Change H1 % Change H2 % Change for the
year
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Long-dated debt maturity profile with first refinancing in Q4 2025…

Green Bond Bilateral Private Placement

35.2% LTV

• 40.6% LTV when including all commitments

4.5 years weighted maturity 
(FY 2021:4.75 years)

73% Fixed debt – 100% hedged

• 1.22% Average cost of debt for the year

• 1.46% All in capped cost of debt

Circa. €130m remaining available undrawn debt 
after commitments

€200m raised during the period

…with significant headroom against key covenants

Loan to value

65%

35%

0%

20%

40%

60%

80%

Covenant Level LTV

1.5x

3.85x

0.0x

1.0x

2.0x

3.0x

4.0x

Covenant Level ICR

Interest cover ratio

• 46% reduction in value to meet 65% LTV value

• 61% reduction in income to meet 1.5x interest cover ratio

€m committed
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Increasing contractual visibility on income growth

Reducing costs

Covering dividend

Maintaining balance sheet strength

• FY 2022 contracted rent of €74.3m supporting earnings

• Incremental €5.3m of near term additional income

• Expected €2.1m cost reduction from IMA fee 

• Focused on achieving further cost efficiencies

• Q4 2022 dividend covered

• FY 2023 dividend expected to be fully covered

• No near term refinancings and capped cost of debt

• Appropriate liquidity and headroom under existing facilities

Operational efficiency increasing earnings visibility
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Modern and sustainable buildings

Critical supply chain locations

Strong customers on long-leases

Development

Leasing and re-gears

Extensions
High quality 

portfolio

Proactively 

managing 

to add 

value

…to grow income and enhance performance

Balance sheet strengthDisciplined capital allocation Commitment to ESG

Portfolio management

Portfolio balance aligned with market conditions 

PG13

Proactively managing a high quality portfolio…
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Healthy investment volumes...
• Transaction volumes remained high in Q3 2022 – but 

investor sentiment has shifted

• Investors pausing activity pending greater visibility on 

pricing adjustments

• Pricing expectations primarily driven by macro factors 

and cost of debt

• Asset values weakened in H2 and will continue to soften 

• Indexed leases, rental growth, reversions and asset 

management opportunities will insulate sector….

• ….but will not completely off-set the impact of outward 

yield shift

… market yields moved out in the second half of the year

PG14
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Strong demand across European markets

Low vacancy supporting rental growth across Europe
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Key structural drivers…

Enhancing e-commerce 

capability

Creating resilient supply chains

Reducing environmental impact 

of operations
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Germany
45%

Italy
12%

Belgium
11%

Spain
11%

Netherlands
10%

Sweden
7%

Poland
4%

<50,000 sqm
35%

50,000 - 100,000 sqm
33%

>100,000 sqm
32%

Under 
Construction

19%

0-5 years 
(excl 

construction)
40%

5-10 years
26%

10+ years
15%
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Note: % of sqm

Awarded: “Regional Listed Sector Leader Europe”

Focused on modern… … and large scale assets…

…in attractive markets… …with strong ESG performance

2020 2021 2022

Average age: 5.2 years Average size: 60,000 sqm



Mango 11%

Amazon 9%

PUMA 8%

Wayfair 8%

Lidl 7%

Developer Licence 7%
Action Logistics 6%

Rhenus 6%

Cummins 5%

B+S 4%

OVS 3%

Arvato Polska 3%

Hanseatische 2%

HAVI 2%

Samsung 2%

Atria 2%

Abbott 1%

THIMM 1%
Medi-Market 1%

BD My Shopi 1%
Agility 1%

Other 12%

Full Year Results 2022

CPI
Uncapped

54%

CPI (Cap / 
Other) 29%

Fixed 14%

None 3%

< 5
29%

5 to 10
38%

10 to 15
28%

> 15
5%
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*Other includes: Alcon 1%, Nordicon 1%, SVH Handels 1%, Gruber Logistics 1%, Recht Logistik 1%, Bremer Spirituosen 1%, WM Group 1%, 

Stalatube 1%, PPG Deutschland 1%, Brand Addiction 1%, and income from solar PV

Diversified range of financially strong customers…
… on long-dated leases with WAULT of 8.0 years…

… with majority of leases linked to CPI

Lease length (years)

Lease review type

99.7% portfolio occupancy



Stabilised

Example: Roosendaal, The Netherlands

• Off-market pre-let forward funding

• €144.3m

• NIY 3.5%

• Tenant: Lidl

• 113,179 sqm

• 100% annual CPI indexation

• Current ERV 24% above in-place rent

• Reversion capture at review at end of year 51

• Targeted BREEAM Very Good

• Two off-market speculative forward fundings

• €66.7m

• NIY 4.1%

• 31,013 sqm developed in two phases

• Coupon covering construction and 

12-months void period

• Current ERV 8% above in-place rent

• Reversion capture on letting

• Targeted BREEAM Very Good

Overview of acquisitions: 2021 / 2022:

• Total investment: €533m in 9 assets

• Blended NIY: 3.7%

• Income pa: €20.2m

• Size sqm: 364,115 sqm

• WAULT: 5.9 years

• No of customers: 7

• Fully aligned with ESG strategy

• Current reversion 11.2% (€2.2m)2

1. The review allows the rent to increase to the prevailing open market level, with a cap of 10% above the existing (indexed) rent at that time

2. Excluding development at Malmo
.

Value

Example: Stockholm, Sweden

Full Year Results 2022 PG18
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• Agreed the surrender of ID's lease ahead 

of expiry

• Secured new 7-year lease with B&S Logistik

• Completion of a 93,900 sqm extension 

for Mango

• Combined with existing lease - break 2036

• Constructed a new 15,000 sqm unit

• Signed a 3-6-9 year lease with Crisp BV  

online grocery retailer

€4.4m of new income added through asset management activities

Development

Example: Bornem, Belgium

Leasing and re-gears

Example: Hammersbach, Germany

Extensions

Example: Barcelona, Spain

• Increased rent by €0.6m pa

• Accelerated reversion capture of 24%

• Replaced restricted indexation with annual 

uncapped CPI indexation

• Ability to capture rental growth via open market 

rent review

• Added €2.3m pa to total rent

• Development yield 7.1%

• Solar project in conjunction with Mango

• Targeted BREEAM In Use Very Good 

• Energy Performance Certificate (EPC) A

• Secured new rent of €0.7m pa

• Development yield 7.0%

• Annual uncapped CPI indexation

• Installation of 0.25 MW roof mounted 

solar scheme

Value created: Value created: Value created:
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Note:

• This is not a profit forecast – for illustration only

• This shows the anticipated impact on contractual annual rent roll of 

pipeline opportunities 

• Indexation rental growth assumed at an average yearly 2.2% (source: 

Oxford Economics) over 5 years

• Letting reversion, extensions, development and portfolio reversion 

figures assume no future rental growth

€m

79.6
1.4

2.8

3.4

9.9

5.7
102.7

FY 2022 Contracted & 

Imminent Rent

Rental Guarantees 

Lettings Reversion
Extensions Development Indexation

Portfolio 

Reversion Total
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Deploy proceeds of equity raise

Complete Mango extension

Deliver value-add initiatives

Reduce costs through lower 

management fee

Lower cost ratio

Cover dividend

Capture income growth opportunities

Improve operational efficiency

• Capture reversions

• Lease vacant space

• Secure extensions

• Complete re-development

• Solar and EV projects

2022 priorities Near term focus Well-positioned

• Aligned with structural drivers

• Established platform

• Resilient portfolio

• Opportunities to grow income

• Strong balance sheet

Focused on optimising performance







Tritax EuroBox (TEB)

Listed Entity

Investment portfolio assets*

Independent Non-Executive Board

Robert 

Orr 

(Chairman)

Keith 

Mansfield 

(SID)

Taco de 

Groot
Eva-Lotta 

Sjöstedt

Sarah 

Whitney

Investment 

Management 

Agreement

Key team members:

IFRS NAV Value Fee

<€1 billion 1.0%

>€1 billion 0.75%

IMA Fees (effective 1 August 2022)

*Asset holding structure dependent upon jurisdiction 
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Tritax Management LLP (TML)

• Dedicated TEB team

• Shared broader administrative and sector 

specialisms (e.g. Power, ESG)

• Supported by abrdn, global asset manager with 

significant financial strength 

• Responsible for investment decisions

Phil 
Redding 

(CEO)

Mehdi
Bourassi

(CFO)

Freddie 
James

(Assistant Fund 
Manager)

Alina 
Iorgulescu
(Assistant Fund 

Manager

Tritax EuroBox Structure
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€ cents per share
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Source of financing Nominal Drawn Undrawn Maturity Fixed or floating All in cost

Revolving Credit Facility 

(syndicate of 5 banks) 250 11 239 Oct-25 Floating

Euribor 3 month + 120 -

190bps

Green Bond 500 500 0 Jun-26 Fixed 0.95%

Private placement Note A 100 100 0 Jan-29 Fixed 1.22%

Private placement Note B 50 50 0 Jan-32 Fixed 1.45%

Private placement Note C 50 50 0 Jan-34 Fixed 1.59%

Interest rate caps Nominal Strike price Maturity

Cap 1 50,000,000 0.75% Oct-23

Cap 2 100,000,000 0.50% Oct-23

Cap 3 100,000,000 0.50% Oct-23
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THIS DOCUMENT IS BEING PROVIDED TO YOU SOLELY FOR GENERAL INFORMATION ONLY REGARDING TRITAX EUROBOX PLC. INVESTORS SHOULD NOT SUBSCRIBE FOR OR

PURCHASE SHARES ON THE BASIS OF INFORMATION CONTAINED IN THIS PRESENTATION OR IN RELIANCE ON THIS PRESENTATION. THIS DOCUMENT IS NOT FOR

DISTRIBUTION DIRECTLY OR INDIRECTLY INTO THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, NEW ZEALAND, THE REPUBLIC OF SOUTH AFRICA OR JAPAN

Important information

This document is issued by Tritax Management LLP (“Tritax”) for information only in relation to Tritax EuroBox plc (the “Company”) for the use of only those persons to whom it is distributed or

made available and is not to be reproduced, distributed or used for any other purpose. By accessing this document, each recipient agrees not to reproduce, distribute or otherwise use this document

or any of its contents without the prior written consent of Tritax.

This document is an advertisement and does not constitute a prospectus or offering memorandum and is being issued in connection with the Company's annual results, and not in connection with a

fundraise or any invitation or offer to any person to subscribe for or acquire any securities and should not form the basis for any decision and should not be considered as a recommendation that any

person should subscribe for or purchase any securities. This document does not constitute a part of any prospectus and recipients should not construe the contents of this document as financial,

legal, accounting, tax or investment advice.

This document is for information and discussion purposes only. It contains information that may be based on unverified and unaudited information. The information and opinions contained in this

document are for background purposes only and do not purport to be full or complete. No reliance may be placed for any purpose on the information or opinions contained in this document or their

accuracy or completeness. This document contains information from third party sources.

All information contained herein is subject to updating, revision and/or amendment (although there shall be no obligation to do so). This document does not purport to be all inclusive, or to contain

all the information that you may need and speaks only as of the date hereof. No representation is made, assurance is given, or reliance may be placed, in any respect, that such information is

correct and no responsibility is accepted by the Company, Tritax or any of their respective officers, agents or advisers as to the accuracy, sufficiency or completeness of any of the information or

opinions, or for any errors, omissions or misstatements, negligent or otherwise, contained in or excluded from this document or for any direct, indirect or consequential loss or damage suffered or

incurred by any person in connection with the information contained herein (except to the extent that such liability arises out of fraud or fraudulent misrepresentation).

This document contains certain forward looking statements. In some cases forward looking statements can be identified by the use of terms such as "believes", "estimates", "anticipates", "projects",

"expects", "intends", "may", "will", or variations thereof, or by discussions of strategy, plans, objectives, goals, future events or intentions. By their nature, forward looking statements involve risk

and uncertainty because they relate to future events and circumstances. Actual outcomes and results may differ materially from any outcomes or results expressed or implied by such forward

thinking statements. All written or oral forward looking statements attributable to Tritax or the Company are qualified by this caution. Neither Tritax nor the Company undertake any obligation to

update or revise any forward looking statement to reflect any change in circumstances or expectations.

As with all investments investors' capital is at risk. Target returns may not be achieved and investors may not get back their full investment. Any references to past performance and expectations for

the digital infrastructure market should not be taken as a reliable guide to future performance.
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No advice has been sought on any legal or taxation matters relating to the information set out in this document and recipients should seek their own legal, tax and financial advice in

connection with the information contained herein. Nothing contained herein constitutes either an offer to sell or an invitation to purchase any assets, shares or other securities or capital or to

enter into any agreement or arrangement in relation to matters discussed in the document. Nothing herein should be taken as a recommendation to enter into any transaction.

This document is not for release, publication or distribution, directly or indirectly, in whole or in part in any jurisdiction where such release, publication or distribution would be unlawful or

would impose any unfulfilled registration, qualification, publication or approval requirements on the Company or Tritax. In particular, it should not be distributed or made available to persons

with addresses in or who are resident in the United States of America (“United States”), Australia, Canada, the Republic of South Africa, New Zealand or Japan. Persons into whose possession

this document comes must inform themselves about, and observe, any such restrictions as any failure to comply with such restrictions may constitute a violation of the securities law of any

such jurisdiction. Neither the Company, nor Tritax, or any other person accepts liability to any person in relation thereto. The securities in the Company have not been nor will be registered

under the U S Securities Act of 1933 as amended (the “U S Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of the United States and such securities

may not be offered, sold, exercised, resold, transferred or delivered, directly or indirectly, within the United States or to, or for the account or benefit of, U S Persons (as defined in Regulation

S under the U S Securities Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U S Securities Act and in compliance with any

applicable securities laws of any state or other jurisdiction in the United States. The Company has not been and will not be registered under the U S Investment Company Act of 1940 as

amended (the “U S Investment Company Act”) and investors will not be entitled to the benefits of the U S Investment Company Act.

This document has been prepared by Tritax for information purposes only and does not constitute an offer to sell, or the solicitation of an offer to acquire or subscribe for, securities in the

Company in any jurisdiction where such an offer or solicitation is unlawful or would impose any unfulfilled registration, qualification, publication or approval requirements on the Company or

Tritax.

This presentation has been approved as a financial promotion by Tritax, which is authorised and regulated by the Financial Conduct Authority. It is a condition of you receiving this document

that by accepting this document you will be taken to have warranted, represented and undertaken to Tritax and the Company that: (a) you have read, agree to and will comply with the terms

of this disclaimer; and (b) you will conduct your own analyses or other verification of the data set out in this document and will bear the responsibility for all or any costs incurred in doing so.


