
The leading property company in logistics.



”It’s sexy to be in logistics”
Dr Nick Axford,

Head of global research
CBRE Group



Location

” Sweden's best logistics locations in 2018”
(Intelligent Logistik)

Geographical overview, Catena's properties
– 108 logistic properties

– 1,7 million sq.m lettable area

– 1 133 SEK m rental value



Key indicators

▪ PROFIT FROM PROP.MANAGEMENT PR SHARE

13,5 (11,2)

▪ RETURN ON EQUITY, %

15,0 (15,3)

▪ RETURN ON TOTAL CAPITAL, %

7,0 (6,3)

▪ EPRA NAV PR SHARE

156,40 (141,08)

▪ EQUITY RATIO, %

31,5 (32,3)

▪ Interest-coverage ratio, multiple

3,2 (3,1)

2018 vs 2017 Q2 Interim report
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Growing projectportfolio
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Contracts

437

Shareholders

14 746

Creditors

11 

Properties

108

RENTAL VALUE
1 133 MSEK

FAIR VALUE
13 647 MSEK

LOANS
8 289 MSEK

EQUITY
4 807 MSEK

Employees

40



The leading property company in logistics.



Leading owner and operator of business parks, 

offices and industrial complexes

in Germany

EPRA ANNUAL CONFERENCE,

6 SEPTEMBER 2018

Andrew Coombs, CEO



ATTRACTIVE FUNDAMENTALS

▪ Owned and managed portfolio in excess of €1bn

in  Germany

▪ Largest economy in Europe 

▪ Portfolio of 57 assets located around the ‘big 

seven’ German markets 

▪ Total of 1.4m sqm of industrial, production and 

office space 

▪ Assets acquired at attractive yields and at capital 

values well below replacement cost 

▪ Well diversified tenant base 



▪ Fully integrated operating platform 

▪ Highly developed in-house marketing and 

sales team 

▪ Dedicated service charge team delivering best 

in class cost recovery

▪ Proven capability in transforming vacant 

space and structural vacancy

▪ Highly accretive capex investment 

programmes delivering 40% return on cost  

▪ Asset recycling

PROPERTY + PLATFORM = ACTIVE VALUE CREATION



RETURNS PROFILE

▪ Total shareholder accounting return in excess 

of 15% for last three years

▪ 1/3 of return from dividends, 2/3 through NAV

▪ Defensive gross yield of 8.1% with valuation 

gains mainly driven by improvements in 

income 

▪ Policy of distributing 65% of FFO as dividends 

▪ Dividend yield ca. 5%

▪ Future returns fueled by asset recycling, filling 

vacancy and improvements in service charge 

cost recovery 



FINANCIAL PERFORMANCE & CONSENSUS

▪ Year on year double digit NAV growth

▪ Continuous annual increases in FFO

▪ Asset recycling positions the Company for 

next phase of growth

▪ Progressive and well covered dividend 

▪ Dividends paid bi-annually

CONSENSUS March- 19 March- 20 March- 21

FFO €m 46.20 53.10 56.20

DPS cents per share 3.30 3.50 3.60

NAV cents per share 70.40 75.20 78.50



Sirius Real Estate is proud to be a 

constituent of the EPRA, SAPY, FTSE 

SmallCap and MSCI Small Cap indices.



Dedicated to Continental European Logistics Assets 

September 2018



Major long-term structural increase in occupational 

demand for logistics assets

▪ the growth of e-commerce, 

▪ technological advancements and 

▪ the drive for supply-chain optimisation, 

▪ resurgent economic growth across much of 

Continental Europe

2

3x as much Big Box 

space is required for 

online fulfilment

compared with store-

based fulfilment

Assets at the core of modern retailing 

Online retail sales 

across Europe are 

expected to rise 94%

from 2016 to 2021

Source: Knight Frank Research, Centre for Retail Research and Cushman & Wakefield
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Continental Europe’s anticipated growth in e-commerce 

penetration

2016-21 Forecast Online Retail Growth

9.8% 12.7% 14.0% 14.1% 14.5% 15.2% 17.3% 19.3%

2016-21F
CAGR

Demand is driven by: 



0%

2%

4%

6%

8%

10%

0

5

10

15

20

25

2009 2010 2011 2012 2013 2014 2015 2016 2017

Completions Take-up Vacancy % (RHS)

▪ Retail sales

▪ Supply chain optimisation

▪ Technological innovation

3

(m sq.m.)

Source: CBRE Research

▪ Ageing stock

▪ Lack of speculative development

▪ Availability of suitable land

Attractive supply and demand dynamics

Vacancy level at or near  all time lows

Demand Drivers 

Supply Drivers 

Rising demand for modern logistics assets is coupled with 

significant supply shortages in key European markets



Current market dynamic in Continental Europe closely 

resembles the transformation of the UK logistics market 

in recent years

Knight Frank estimate that:

▪ Germany is two to three years behind

▪ France, Netherlands and much of Western Europe 

are c. five years behind

▪ Southern Europe and CEE are c. ten years behind

Structural change will help drive rental growth:

▪ In 2018, on average  prime rents in key logistics hubs 

forecast to grow by c.2.5%
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2017 Rental Growth 

…complemented by a rising inflation environment
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1. Actual inflation rates for 2013-2016, forecasted inflation rates for 2017-2022

Rental growth picking up across Continental Europe..

The Continental European logistics market is on track to perform
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Tritax EuroBox – Our objective

▪ The favourable supply/demand dynamics

▪ Our ability to source attractively priced, high quality investment 

opportunities

▪ Our extensive knowledge of the sector and operators

▪ The favourable debt market conditions available

4.75%
Target Initial 

Dividend Yield 1,2

To build a well diversified portfolio of Continental European logistics 

assets in order to deliver an attractive capital return and income

9.0%
Target Total 

Return 2

1. Dividends expected to increase progressively through regular indexation events inherent in underlying lease agreements

2. Euro denominated returns, by reference to IPO issue price, on a fully invested and geared basis. These are targets only and not profit forecasts. There can be no assurances that these targets will be met and they should not be taken as 

indications of Tritax EuroBox’s expected or actual future results. Accordingly, potential investors should not place any reliance on these targets in deciding whether or not to invest in Tritax EuroBox and should decide for themselves whether the 

targets are reasonable or achievable

Investment objectives at a glance

5 yrs
Target WAULT

45% GAV
Target Gearing 

Tritax EuroBox will seek to capitalise on:
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Strategically 

located
Modern

Barriers to 

entry

Technologically 

sophisticated

European 

logistics assets 

which fulfil key 

roles in the 

logistics and 

distribution 

supply chains

Tritax EuroBox - Our target investment characteristics

Targeting assets located in the most established European 

logistics markets, near major population centres and 

logistics terminals

Assets will typically:

▪ Be let to high quality tenants - ‘Mission Critical’ assets 

typically let to financially sound tenants

▪ Provide strong and secure income - Assets which 

typically benefit from long term index linked leases, with 

the potential for future rental growth
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Tritax EuroBox – Progress so far

At IPO we successfully raised gross proceeds of £300 million (c. €339.3 

million). Admitted to trading on the specialist fund segment of the main 

market of the LSE, on the 9 July 2018
8 assets
Under offer & in 

exclusivity

€550m
Total aggregate 

value of 8 assets  

1. Dividends expected to increase progressively through regular indexation events inherent in underlying lease agreements

2. Euro denominated returns, by reference to IPO issue price, on a fully invested and geared basis. These are targets only and not profit forecasts. There can be no assurances that these targets will be met and they should not be taken as indications of 

Tritax EuroBox’s expected or actual future results. Accordingly, potential investors should not place any reliance on these targets in deciding whether or not to invest in Tritax EuroBox and should decide for themselves whether the targets are 

reasonable or achievable

Current pipeline under offer

100%
Let or pre let

85k sq m
Average size of 8 

assets 

12.4 yrs
WAULT

5.0%
Weighted average 

net initial 

▪ Dedicated team working to invest the net proceeds in 

identified pipeline

▪ In exclusivity arrangements in relation to the acquisition of 

eight well located assets 

▪ All are let or pre-let to high quality tenants and are, or will be 

once completed, of modern specification. 
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Issuer ▪ Tritax EuroBox plc

Structure ▪ UK Investment Trust

Listing ▪ Specialist Fund Segment of Main Market of London Stock Exchange 

Issue Size ▪ Up to £300 million (c. €340 million)

Target Assets

▪ Diversified portfolio of logistics assets

▪ Standing assets, pre-let forward funded developments and zoned land

▪ Properties typically let (or pre-let) to institutional grade tenants on long term leases

▪ Portfolio geographic exposure focused on core Continental European countries

▪ Net IPO proceeds expected to be deployed within 6-9 months from Admission

Leverage ▪ Medium-term target LTV of 45%

Target Dividend(1)

▪ Target initial dividend yield of 4.75%. Dividends expected to increase progressively through regular indexation events inherent in underlying lease agreements

▪ Dividends paid quarterly in Sterling or Euro at the election of shareholders 

▪ First dividend expected to be paid in relation to the period ending Q4 2018

Target Total Return(1) ▪ 9.0% p.a. over the medium term

Manager ▪ Tritax Management LLP (the “Manager”)

Management Fee

▪ 1.30% p.a. on NAV up to and including €1bn; 1.15% p.a. on NAV between €1bn and €2bn and 1.00% on NAV above €2bn. NAV excludes cash balances

▪ 10% of net management fees payable in shares

▪ All costs involved with core asset management and property management will be paid by the Manager from its management fee

▪ No performance, acquisition or disposal fees payable by Tritax EuroBox to the Manager

Board of Directors ▪ Fully independent non-executive Board of Directors chaired by Robert Orr, the former European CEO of JLL

Issue Costs ▪ 2.0% of gross proceeds

Reporting / Valuation ▪ Half-yearly valuation by independent 3rd party valuer

1. Euro denominated returns, by reference to IPO issue price, on a fully invested and geared basis. These are targets only and not profit forecasts. There can be no assurances that these targets will be met and they should not be taken as 

indications of Tritax EuroBox’s expected or actual future results. Accordingly, potential investors should not place any reliance on these targets in deciding whether or not to invest in Tritax EuroBox and should decide for themselves whether 

the targets are reasonable or achievable

Key Terms
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The presentation, including any oral presentation, any question or answer session and any written or oral material discussed or distributed during the presentation meeting (together, "this

presentation") is for general information only regarding Tritax Big Box REIT plc (the "Company"). It is of a confidential nature and all information disclosed herein should be treated accordingly.

Making this presentation available in no circumstances whatsoever constitutes an invitation or offer to any person to underwrite, subscribe for or otherwise acquire of any shares in the Company

(the "Shares") or advice to persons to do so or implies the existence of a commitment or contract by or with the Company or Tritax Management LLP (“Tritax”) or any of their respective affiliated

entities, or their respective subsidiaries, directors, partners, officers, representatives, employees, advisers or agents, (“Affiliates”) for any purpose. This presentation may not be disclosed, taken

away, reproduced, recorded, redistributed, transmitted, copied or passed on, directly or indirectly to any other person or published or used in whole or in part, for any purpose. No copy of this

presentation will be left behind after the meeting.

This presentation does not constitute an advertisement, prospectus or offering memorandum or an offer in respect of any securities and is not intended to provide the basis for any decision and

should not be considered as a recommendation that any investor should subscribe for or purchase any securities.

The distribution of this presentation in certain jurisdictions, including the United States, may be restricted or prohibited, and accordingly it is the responsibility of any person into whose

possession the presentation comes to inform themselves about and observe such restrictions. None of the Company or Tritax or any other person accepts liability to any person in relation

thereto.

This presentation 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. There is no obligation of any kind on Tritax or the

Company or their Affiliates to update this presentation. No representation or warranty, express or implied, is or will be made in relation to, and no responsibility or liability is or will be accepted by

Tritax, the Company or their respective Affiliates as to, or in relation to, the accuracy, reliability, or completeness of any information contained in this presentation and Tritax and the Company

(for themselves and on behalf of their Affiliates) hereby expressly disclaim any and all responsibility or liability (other than in respect of a fraudulent misrepresentation) for the accuracy, reliability

and completeness of such information or for any loss howsoever arising, directly or indirectly, from any use of such information or otherwise arising in connection therewith. In addition, no duty of

care or otherwise is owed for any loss, cost or damage suffered or incurred as a result of the reliance on such information or otherwise arising in connection with this presentation.

All projections, estimations, forecasts, budgets and the like in this presentation are illustrative exercises involving significant elements of judgement and analysis and using the assumptions

described herein, which assumptions, judgements and analyses may or may not prove to be correct. The actual outcome may be materially affected by changes in e.g. economic and/or other

circumstances. Therefore, in particular, but without prejudice to the generality of the foregoing, no representation or warranty is given as to the achievability or reasonableness or any projection

of the future, budgets, forecasts, management targets or estimates, prospects or returns. You should not do anything (including entry into any transaction of any kind) or forebear to do anything

on the basis of this presentation. Before entering into any arrangement, commitment or transaction you should take steps to ensure that you understand the transaction and have made an

independent assessment of the appropriateness of the transaction in light of your own objectives and circumstances, including the possible risks and benefits of entering into such a transaction.

Potential investors should be aware that any investment in the Company is speculative, involves a high degree of risk, and could result in the loss of all or substantially all of their investment.

Results can be positively or negatively affected by market conditions beyond the control of the Company or any other person. There is no guarantee that any returns set out in this presentation

can be achieved or can be continued if achieved. There may be other additional risks, uncertainties and factors that could cause the returns generated by the Company to be materially lower
than the returns set out in this presentation.

Important Notice



Custodian REIT
“Small is beautiful”

REIT of choice for private and 
institutional investors seeking 
high and stable dividends from 
well diversified UK real estate

“ “



KEY CHARACTERISTICS

LOW 
VOLATILITY◼

TARGET 
GEARING 
25.0%

◼

FIXED RATE 
DEBT◼

DIVIDEND 
GROWTH◼

FULLY COVERED 
DIVIDENDS◼

• Diversified regional portfolio

• Sub-£10 million lot size

• Core/core plus

• Low gearing

• Income focused - 5.5% dividend yield*

* as at 3rd September 2018



SECTOR STRATEGY

• Industrial and logistics 

• 1,500 – 10,000 sqm

• High residual values 

• Values supported by owner-occupier demand

Rental growth

Industrial     Logistics



DIVERSIFIED INCOME

• High quality tenants

• Over 250 tenants

• Long leases

• WAULT 5.9 years to first break

Largest tenant 2.7%



Pricing arbitrage for 
smaller properties
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Marginal initial income return for sub-£10m properties

CONCLUSION

“Small is beautiful”

• Less competition

•Broad occupier demand

•Greater diversification

•Robust underlying value

•Higher income return

•NAV total return 9.6% ytd 2018 

Source:  LSH – Investment transactions data

Current margin 20% (107bps)



Custodian REIT plc 

c/o Custodian Capital Limited 

1 Penman Way, Grove Park,          

Enderby, Leicester LE19 1SY

3rd Floor, 86-87 Baker Street

London W1

Tel: 0116 240 8740 | Fax: 0116 240 8749

Email: info@custodiancapital.com

Web: www.custodiancapital.com

Richard Shepherd-Cross – Fund Manager

Tel: 0116 240 8741  | Mob: 07801 225 992

rsc@custodiancapital.com

Ed Moore – Finance Director

Tel: 0116 240 8740 | Mob: 07947 460 182 
ed.moore@custodiancapital.com

Authorised and regulated by the 
Financial Conduct Authority. 
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IMPORTANT

This document (‘Document’), which relates to Custodian REIT plc (‘Custodian REIT’), has been issued and approved by Custodian Capital Limited (the 
‘Company’) which is authorised and regulated by the Financial Conduct Authority. The Company is solely responsible for this Document and its contents.

This Document does not constitute a prospectus within the meaning of Part VI of the Financial Services and Markets Act 2000 and is not an offer of, or 
invitation to apply for, shares in Custodian REIT and must not be relied on in connection with the acquisition of shares in Custodian REIT. Subject to its 
compliance with its legal and regulatory obligations, the Company gives no warranty, representation, undertaking or other assurance as to the accuracy, 
fairness or completeness of this Document. Copies of the prospectus of Custodian REIT are available from the registered office of Custodian REIT.

The information contained in this Document, which has not been verified by the Company, is subject to alteration without notice. To the maximum extent 
permitted by law, no liability is or will be accepted for such information by the Company, Custodian REIT or any of their respective directors, officers, 
employees, agents or advisers or any other person. 

This Document should not be considered a recommendation by the Company or Custodian REIT or any of their respective directors, officers, employees, 
agents or advisers in connection with any purchase of or subscription for shares in Custodian REIT. Recipients should consult a financial adviser before 
investing in shares in Custodian REIT.

Estimated and target figures in this Document are based on unaudited information. Those figures and any other statements that are, or may be deemed, 
forward-looking statements which relate to, among other things, Custodian REIT’s proposed strategy, plans and objectives have not been subject to 
formal verification. They involve known and unknown risks, uncertainties and other important factors beyond the control of the Company or Custodian 
REIT that could cause the actual performance or achievements of Custodian REIT to be materially different from such forward-looking statements. They 
do not represent and should not be regarded as representing forecasts of the performance of Custodian REIT. Accordingly, recipients should not rely on 
any forward-looking statements and the Company accepts no obligation to disseminate any updates or revisions to such forward-looking statements. 
Custodian REIT shares are admitted to trading on a public stock market and as a result the price at which shares will be tradable will vary according to 
market conditions and may not reflect their net asset value.


