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Tritax EuroBox plc – the European logistics real estate specialist
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Overview
Tritax EuroBox plc (the Company or EBOX) is a UK-listed investor focused on acquiring, actively managing
and developing high-quality logistics assets in Continental Europe. Our diversified portfolio of sustainable
logistics assets, strategically located in core logistics locations, offers attractive, secure and inflation-linked
income and opportunities for capital growth.

Portfolio strategy
In constructing our modern, high-quality portfolio,
which generates high-quality income, we have
favoured locations and assets with the following
characteristics:

Structural market trends continuing, characterised by strong occupier demand, limited supply of 
available space, and high barriers to developing new assets in prime locations

1.

Predictable income performance through the cycle, supporting the delivery of a fully covered 
dividend, which can grow over time

4.

Core, stabilised portfolio leased to a strong 
customer base, with leading ESG 
performance and embedded opportunities 
to add value over the long term

2. Agile, specialist manager with a proven 
track record and disciplined approach to 
capital allocation, who can act quickly to 
capture value-enhancing opportunities
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Key Performance Indicators (KPIs)
The KPIs we use to track our strategic progress are:

Dividend
per share

Total
return

Basic NAV 
per share1

1. Net Asset Value 2. Post Bochum and Malmö disposals: 44.0%. 3. Weighted average unexpired lease term

Adjusted 
earnings 
per share

Loan to 
value ratio2

WAULT3

Dividend 
cover

Interest 
cover

LfL rental 
growth

5.00c

5.00c

FY22

FY23

6.0%

(22.6)%

FY22

FY23

€1.32

€0.99

FY22

FY23

4.24c

5.51c

FY22

FY23

35.2%

46.4%

FY22

FY23

9.3yrs

9.6yrs

FY22

FY23

4.2x

4.8x

FY22

FY23

3.6%

4.5%

FY22

FY23

85%

110%

FY22

FY23
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Investment case
We believe there are four simple and compelling reasons to invest in Tritax EuroBox



Completed 36,434 sqm speculative 
development; 10-year lease signed 
within five weeks of completionDormagen

65,276 sqm forward funding pre-let 
to Lidl, generating rental income of 
€3.2 millionRoosendaal

Completed 13,181 sqm speculative 
development. Rental guarantee of 
€1.1 million expires in Feb-24RosersbergI
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FY23 highlights
Portfolio
The completion of six forward-funded developments (totalling 224,763 sqm), plus asset management and
indexation added €6.3 million to annualised rental income

High-quality asset characteristics, with strong income characteristics, including rent collection of 100%

GRESB scoreAverage cost
of debt

Rent collectionEPRA Net 
Initial Yield

Portfolio 
valuation

Annualised
rental income

84/1001.30%100%4.2%€1,561.9m€76.3m
Sept-22: 88/100Sept-22: 1.22%Sept-22: 100%Sept-22: 3.6%Sept-22: €1,765.6mSept-22: €74.3m

Total solar 
capacity

Hedging on 
drawn debt

Weighted debt 
maturity

EPRA vacancy 
rate

EPRA NTA
per share

Adjusted EPRA 
Cost ratio

10.3MW100%3.5 years5.5%€1.0224.2%
FY22: 7.5MWSept-22: 100%Sept-22: 4.5 yearsSept-22: 0.3%Sept-22: €1.38Sept-22: 29.5%

FY23 figures (12 months ended 30 September 2023)

Disclaimer approved for issue in accordance with section 21 of the Financial Services and Markets Act 2000 by Tritax Management LLP, authorised and regulated by the Financial
Conduct Authority (FCA). This document is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any investment. The
document is intended for information purposes only and does not constitute investment advice. It is important to remember that past performance is not a guide to future
performance. Furthermore, the value of any investment or the income deriving from them may go down as well as up and you may not get back the full amount invested. If you are
in any doubt about the contents of this document or the investment to which it relates, you should consult a person that specialises and is authorised by the FCA to advise on this
type of investment. © Tritax EuroBox plc 2023

Completed 17,832 sqm speculative 
development. Rental guarantee of 
€1.6 million expires in Aug-24RosersbergII

Completed 63,753 sqm forward 
funding pre-let to Rhenus at an 
annualised rent of €4.3 millionBönen

Completed 28,287 sqm speculative 
development, with half leased three 
weeks after completion

Settimo
Torinese

Letting of unit three at the four-unit 
scheme on a seven-year lease 35% 
above the current passing rentBochum

New extension for Arvato, plus an 
11-year re-gear of its existing lease, 
increasing annual rent by €0.5 millionStrykow

Completed 109,083 sqm extension, 
which increased annual rental 
income by €2.3 millionBarcelona

10-year lease for the speculative 
forward funding at 18% above rental 
guarantee and 6.1% above ERV.Dormagen

Letting of unit one in line with ERV 
on a six-year lease with extension 
option and annual index-linked uplifts

Settimo
Torinese


