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EXCELLENT PROGRESS
In a strategically transformative year



EXCELLENT PERFORMANCE ACROSS THE COMPANY 

IN A STRATEGICALLY TRANSFORMATIVE YEAR
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➢ 39% increase in contracted 

annual rent

➢ 5.4% like-for-like Estimated Rental 

Value (ERV) growth

➢ Total Accounting Return 

accelerated to 9.0%

Excellent financial and 

operational performance, 

underpinned by a robust 

balance sheet 

➢ Landmark UKCM transaction and 

successful integration

➢ Disposal programme successfully 

recycling capital

➢ Power-first strategy creating UK’s 

largest data centre opportunity

Strong ongoing strategy 

execution, with 

supportive markets 

1. Record rental reversion potential

2. Attractive logistics development 

pipeline

3. Exceptional returns through data 

centre development

Three powerful

drivers to propel

multi-year growth
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FINANCIAL AND OPERATIONAL REVIEW
Our active approach has delivered excellent performance



6

Adjusted EPS

8.91p
FY23: 7.75p

+15.0%
Dividend per share

7.66p
FY23: 7.30p

+4.9%

EPRA NTA per share

185.6p
FY23: 177.2p

+4.7% Total Accounting Return

9.0%
FY23: 2.2%

+6.8pts

EXCELLENT OPERATIONAL PERFORMANCE
ATTRACTIVE INCOME-DRIVEN TOTAL ACCOUNTING RETURN
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Adjusted EPS1

(ex-additional DMA income)

8.05p
FY23: 7.75p

+3.9%

1. The anticipated run rate for Development Management Agreement (DMA) income is £3.0-5.0 million per annum over the medium term. 
Adjusted EPS is 8.05p when excluding DMA income above this anticipated run rate (‘additional’ DMA income). £23.0 million of DMA income 
is included in the 8.91p Adjusted earnings per share in 2024. 2023: £nil included in 7.75p Adjusted earnings per share



Income statement

GROWING RENTAL INCOME AND COST EFFICIENCIES
DRIVING EARNINGS AND DIVIDEND GROWTH

1. Operating profit before changes in fair value and other adjustments. 2. The anticipated run rate for Development Management Agreement (DMA) income is £3.0-5.0 million per annum over the medium term. Adjusted EPS is 
8.05p when excluding DMA income above this anticipated run rate (‘additional’ DMA income). £23.0 million of DMA income is included in the 8.91p Adjusted earnings per share in 2024. 2023: £nil included in 7.75p Adjusted 
earnings per share). 3. EPRA cost ratio of 12.6% excludes vacancy costs, primarily related to UKCM assets acquired during the year. When including these costs, the EPRA cost ratio is 13.6%.
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£ MILLION FY24 FY23 CHANGE

Net rental income 276.0 222.1 +24.3%

Other operating income (DMA) 23.0 - -

Operating profit1 265.3 193.2 +37.3%

Adjusted earnings per share 8.91p 7.75p +15.0%

Adjusted earnings per share2

(ex. additional DMA income)
8.05p 7.75p +3.9%

Dividend per share 7.66p 7.30p +4.9%

Dividend pay-out ratio
(ex. Additional DMA income)

95% 94% -

Securing future growth
(as at 31-Dec-24)

EPRA cost ratio3

Excluding vacancy costs

12.6%
FY23: 13.1%

296.8
313.5

395.4

Passing rent Contracted rent ERV

£ million

Capturing record 
reversion and 

leasing 
incremental 

space

+33%

Including vacancy costs

13.6%
FY23: 13.1%



HIGH QUALITY PORTFOLIO SUPPORTING RETURNS
DISPOSALS FUNDING GROWTH OPPORTUNITIES

1. Total portfolio value includes both the investment and development portfolios, plus land and land options. 
2. Based on change in EPRA Net Tangible Assets (NTA) plus dividends paid.
3. Includes transactions which had exchanged but not yet completed as at the date of publication. These are scheduled to complete in Q1 2025.
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Development capex

£222 million

FY23: £208 million

FY24 FY23 CHANGE

Portfolio value1 (£m) 6,547.9 5,030.4 +30.2%

Net Debt (£m) 1,883.3 1,590.3 +18.4%

Loan to Value 28.8% 31.6% (2.8)pts

EPRA NTA (£m) 4,603.2 3,372.5 +36.5%

EPRA NTA per share 185.6p 177.2p +4.7%

Total Accounting Return2 9.0% 2.2% +6.8pts

Balance sheet
Investment capex
(excluding UKCM acquisition)

£48 million

FY23: £109 million

£306 million of disposals, including £181 million (38%) of UKCM non-strategic assets

UKCM acquisition

£1.2 billion

FY23: n/a

46

94 140

79

87 306

Logistics
assets

UKCM
non-strategic

Disposals complete
at Q4 24

Logistics
assets

UKCM
non-strategic

Total
disposals

£166m disposals
Post year end

3



RETURN TO VALUE GROWTH THROUGH FY24

DELIVERING ATTRACTIVE TOTAL ACCOUNTING RETURN OF 9.0%
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ERV Growth 5.4%
2023: 6.9%

Logistics 
portfolio 
reversion1

27.9% (£79.2 million)

FY23: 23.0% (£51.7 million)

£176m

£68m

(£760m)

(£38m)

£244m

FY22 FY23 FY24

Gain on existing portfolio:

+2.8%

Net gain on UKCM acquisition:

+0.9%

Overall gain:

+3.7%

Equivalent 
yield

5.68%
2023: 5.60%

4.9%

9.0%

2.8%

1.3%

Earnings yield Investment
portfolio
growth

Development
portfolio
growth

Total
accounting

return

Portfolio growth in the period resulted both from the existing 
assets and a net gain on the recent UKCM acquisition

We have delivered our highest Total Accounting Return since 2021

1. At 31 December 2024, the investment portfolio ERV was £362.9 million (31 December 2023: £277.0 million), which is £79.2 million or 27.9% (31 December 2023: 23.0%) above the contracted rent. 



STRONG LETTING ACTIVITY
ACTIVE MANAGEMENT ADDED £11.9 MILLION
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FY24 lease events increased passing rent by 12.5% Further income growth opportunity through leasing up vacancy

33 rent 

reviews

25 other 

lease events
58 total 

lease events

% of portfolio Review type Rent uplift Absolute rent uplift

18.1% Inflation-linked +7.7% £4.1m

4.0%
Open market / 

hybrid +34.6% £4.1m

2.3% Fixed +2.9% £0.2m

7.7% Lease events +15.1% £3.5m

32.1% +12.5% +£11.9m

EPRA like-for-like rental growth 3.9%
FY23: 3.6%

2.5% 2.5%

3.3% 3.3% 3.3%

5.7%

1.2%

0.4%

2.4%

FY23 Impact
from UKCM
acquisition

Letting
activity

FY24
(Underlying

portfolio)

Q4 2024
development
completions

FY24
(Underlying

+ newly
developed)

Vacancy

£9.0
million rent 

potential



£10.0 million

0.3 million sq ft

FY25 guidance

DEVELOPING BEST-IN-CLASS LOGISTICS ASSETS
£11.1 MILLION OF CONTRACTED RENT SECURED
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Development letting pipeline

Development 
starts
(including DMA)

1.9 million sq ft1

FY23: 1.7 million sq ft

£14.4 million
potential rental income

Development 
lettings

1.0 million sq ft
FY23: 0.9 million sq ft

£11.1 million
FY23: £7.8 million

Development 
completions let

0.8 million sq ft

FY23: 1.9 million sq ft

£7.4 million
added to passing rent

1. Including 0.4 million sq ft of DMA starts.

5.3
million sq ft
Total planning 
consented land 

at year end

11

Average yield 
on cost for 
development 
lettings

7.1%
FY23: 6.7%

Planning 
consents 
secured

1.2 million sq ft
FY23: 0.9 million sq ft

Total DMA 
income

Development Management Agreement (DMA) activity

DMA 
development 
starts

£23.0 million
FY23: nil

0.4 million sq ft

FY23: nil

FY24

DMA activity delivering exceptional returns given low capital intensity
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SUSTAINABILITY IS FULLY INTEGRATED
AND CONTRIBUTES TO PRESERVE AND CREATE VALUE

Client-focused & 

sustainability

-led

We have delivered substantial progress across our four sustainability pillars

4.
PEOPLE AND 

COMMUNITIES

1.
SUSTAINABLE 

BUILDINGS

2.
CLIMATE AND 

CARBON

3.
NATURAL 

CAPITAL

EPC C
or above
(investment 
portfolio)

98%

FY23: 97%

Commissioned a pilot TNFD
assessment

Market-leading 

performance

B
rating

Gold
award

85/100
(standing)

99/100
(developments

AA rating

Prime status (C)

Portfolio
rooftop
solar PV 
capacity

24.3MWp

FY23: 17.4MWp

Number of 
young people 
positively 
impacted

23,390

FY23: 500
5-year target: 250,000

Company 
funding for 
social impact 
projects1

£236,660

FY23: £105,000

BREEAM Very 
Good or above 
(development 
completions)

100%

FY23: 100%

Weighted 
average
upfront 
embodied 
carbon

287kg CO2e/m2

FY23: 365kg CO2e/m2

Asset level
biodiversity 
projects 
delivered

5

FY23: ‒

1. Including Schoolreaders, The King’s Trust, education and employers, Community Benefit Trust, and Peterborough Scarlets F.C.



424

190
301

329 150

350
250

276

243

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

£ million Undrawn

Drawn

1 2

£150 million
extension option

to 2028 £500 million
extension option

to 2030

STRONG BALANCE SHEET SUPPORTING GROWTH DRIVERS
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Diversified, staggered and long-term committed debt portfolio1

(as at 31 December 2024)

WELL-INSULATED FROM INCREASING INTEREST COSTS

Rental reversion capture alone outstrips finance cost increases2

Moody’s rating Baa1 (positive)
Position on 
drawn debt

80% fixed / 
93% hedged

Weighted 
average cost 
of debt

3.1%
FY23: 2.9%

Average debt 
maturity

4.5 years
FY23: 5.2 years

Available 
liquidity £550+ million

LTV
28.8%
FY23: 31.6%

Net Debt / 
EBITDA

7.3x
FY23: 8.2x

Interest cover 
ratio (ICR)

4.4x
FY23: 4.3x

1. Full debt composition on slide 42.
2. Assumes existing fixed rate debt is refinanced on a like-for-like basis, 12 months prior to maturity, based on current indicative market pricing.

13

% of drawn 

debt maturing
19% 10% 15% 17% 8% 18% - 13%

£0.3m

£9.7m

£16.2m

£33.6m

£52.9m

£62.4m

2024 2025 2026 2027

£ million

Reversion
capture
(cumulative)

Additional
finance cost
(vs. 2024 level)

Delta between 

additional income and 

additional interest cost 

from refinancing



ATTRACTIVE OPPORTUNITIES TO ENHANCE RETURNS
ACCRETIVE CAPITAL ALLOCATION
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Multiple attractive opportunities to deploy capital 

3

4

5

6

7

8

9

10

11

Logistics Logistics
Developments

Data Centre
Developments

Manor Farm Phase 1:

9.3%1

Development 

profit

Y
ie

ld
 o

n
 c

o
s

t 
(%

)

Current prime yields at 5.25%

FY25 starts at: 

7-8%

Disciplined approach to capital allocation and funding

FY25 Capex Indicative returns

Logistics 

development
£200-250 million 7-8%

yield on cost

Data centre 

development
£100 million 9.3%

yield on cost

Investments Opportunistic Must exceed hurdle 

rate

Disposals £350-450 million
(£166 million transacted in 

FY25 YTD)

5-7% NIY



EXCELLENT PERFORMANCE OVER THE YEAR 

OPTIMALLY POSITIONED FOR THE FUTURE
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Attractive 
earnings growth, 

further 
enhanced by 
DMA income

1
Attractive 
options to 

deploy capital

4
Asset disposals 

and strong 
balance sheet 
supporting our 

strategy

3
Improving total 

accounting 
returns driven by 
income growth

2



STRATEGY UPDATE
Strong ongoing execution of our priorities
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EXCELLENT OPERATIONAL  AND FINANCIAL PERFORMANCE 
ENABLED BY ONGOING INVESTMENT IN CAPABILITIES

Tritax Management has deep sector 

experience and an entrepreneurial culture…

…supported by ongoing investment in an 

engaged team…

…all delivered to Tritax Big Box cost 

effectively

Investment in 

Tritax Big Box

focused

headcount

Employee 

surveys 

demonstrating 

high levels of 

engagement

A competitive 

EPRA cost 

ratio…

…and declining 

effective 

management 

fee, of which 

25% reinvested 

in shares

Sector

expertise

Extensive in-house capabilities in: 

Average 
senior leader 
experience

27 years

Data centres

Finance Comms.
Investor 
relations

Analytics

ESG

Research

Logistics 
development

Power

45

77

2019 2024

1. Annual employee engagement survey began in 2021.
2. EPRA cost ratio of 12.6% excludes vacancy costs, primarily related to UKCM assets acquired during the year. When including these costs, the EPRA cost ratio is 13.6%.

Asset 
management

Property 
management

Investment

15.1%

12.6%

2019 2024

0.66%

0.58%

2019 2024

2

75%

80%

2021 2024
1
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LOGISTICS’ FUNDAMENTALS REMAIN WELL BALANCED
DIVERSE DEMAND AND STABLE SUPPLY 

Demand remains diverse, while supply has seen a reset
£8 billion transacted in 2024, of which £3.1 billion was big box 

logistics. Repriced yields still at 5.25%

5.6%

0

1
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4

5
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8

9

0

5

10

15

20

25

30

35

40

45

2016 2017 2018 2019 2020 2021 2022 2023 2024

%M sq ft Take up Completions Vacancy (rhs)

Data sourced from: CBRE, DTRE.

Demand

11.5 million sq ft under offer at year 
end (2023: 11.1 million sq ft)

Supply

12.8 million sq ft under construction 
speculatively (2023: 12.3 million sq ft)

Vacancy

National vacancy flat across H2, with 
nuanced regional dynamics

Rental growth

MSCI Distribution Warehouse ERV 
growth of 5.3%

5.25%

0

1

2

3

4

5

6

7

8

£b / % Big box logistics Multi-let & Urban Prime yield

Steady 

improvement
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DATA CENTRE DEMAND-SUPPLY TRENDS HIGHLY SUPPORTIVE
EXPECTED TO DRIVE RENTAL GROWTH

AI is one of several use-cases driving global growth in demand 

for data centre capacity
Step change in demand since 2021, with supply constrained

Data sourced from: CBRE, McKinsey & Company, Data Centre Magazine, Statista, Worldometer.

Digitalisation
68% of the world’s population used the 

internet in 2024, up from 53% in 2018. This is 
forecast to reach 81% by 2028.

Power
Average power density of 17kW

per rack (up 110% since 2022) is expected to 
rise to c.30kW by 2027

Clients
Hyperscalers are expected to represent 

c.65% of global demand
by 2028 (2024: 48%)

0

50

100

150

200

250

2023 2024 2025 2026 2027 2028 2029 2030

Gigawatts

Other 

workload

Generative

AI workload

+39%
CAGR

+16%
CAGR

Global data centre 

capacity demand

+22%
2023-30 CAGR

49
53

77

54

86
90

139

124
116

50

77 77

145

26

94

133

82

65

2016 2017 2018 2019 2020 2021 2022 2023 2024

London take up (MW) London new supply (MW)

Average 
take-up

2016-21

68MW

2022-24

126MW



STRATEGIC PRIORITIES
HAVE CREATED THREE CLEAR GROWTH DRIVERS
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Client focused &

sustainability-led

High-quality 

assets 

attracting 

world leading 

customers

Insight driven 

development and 

innovation

Direct

and active

management

Developing

logistics assets

 at yield on cost

of 6-8% and 

data centres at 

8-10%

Portfolio optimisation and recycling capital

Adding

value

Compounding

income

Attractive logistics 

development pipeline2
Growth 

driver

Exceptional returns 
through data centre 

development3
Growth 

driver

Capture record

rental reversion and 

active management1
Growth 

driver
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Total reversion; record logistics reversion of 28%...
Stakehill

➢ New 15-year lease

➢ Rent 38% higher than 
prior letting

➢ Refurbished with solar PV 
scheme; EPC now A+ (up 
from B)

CAPTURING RECORD RENTAL REVERSION
£79.2 MILLION OF POTENTIAL ADDITIONAL RENTAL INCOME

Trafford Park

➢ 5-year lease 
extension

➢ Record rent of 
£8.50 psf, up 22% 
versus prior lease

Doncaster

➢ Reversionary lease for a 
15.5-year term

➢ Significant value added 
ahead of disposal

…of which, we have the potential to capture 79% within three years1

Emerald Park, Bristol

➢ Rent review 
secured rental uplift 
of 51%

Ventura Park, Radlett

➢ Rent review 
secured rental uplift 
of 75%

A
c
q
u

ir
e

d
 i
n
 U

K
C

M
 t

ra
n

s
a

c
ti
o

n

1
Growth 

driver

UKCM non-

strategic

313.5
395.4

33.6
19.3 9.5 16.8 2.7 

2024
contracted

rent

2025 2026 2027 2028 &
beyond

UKCM
non-strategic

Total
ERV

£ million

79%
of rental reversion and 
vacancy captured in 3 years

5%
7%

5% 7% 6%
11%

19% 23%

28%

0

50

100

150

200

250

300

350

400

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

£ million

Contracted Rent

ERV

£79.2 million

of rental reversion 

and vacancy to 

capture

Note: Map is illustrative.
1. i) Assumes all existing vacant assets are let at ERV in 2025. ii) All lease expiries are re-let to today’s ERV in the year of expiry. iii) All open market rent reviews reviewed to today’s ERV in year of review. iv) Inflation-linked 
and fixed reviews are reviewed in line with contractual position considering any floor/caps.
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PORTFOLIO FOCUSED ON HIGH-QUALITY LOGISTICS
UKCM ASSETS ADD GROWTH OPPORTUNITIES

The UKCM portfolio complements our existing assets, which are:

Modern
Leased on 
attractive 

terms

…and adds strength and breadth to the portfolio1:

Sustainable Multi-sized
Let to 
strong 
clients

TBBR

UKCM Logistics assets

*Some locations include multiple 
assets on a single site

1
Growth 

driver

1. Portfolio composition shown by value for location, and by contracted rent for review type and size.
2. 1.6% of the rent roll as at 31 December 2024 was not subject to any type of review.
3. Map is illustrative. Some locations include multiple assets on a single site.

36%

22%

16% 14%

7%
3% 2%

S
o
u
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a
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W
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t 

M
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n
d
s

N
o
rth

 E
a
s
t

E
a
s
t M
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n
d
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N
o
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 W
e
s
t

S
o
u
th

 W
e
s
t

S
c
o
tla

n
d

UKCM

TBBR

Location,

11%
11%

29%

49%

<100k sq ft 100-250k
sq ft

250-500k
sq ft

>500k sq ft

UKCM

TBBR

...and size

45% 44%

9%

RPI/CPI
Linked

Open Market /
Hybrid

Fixed

UKCM

TBBR

...review type2...
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OPTIMISING OUR INVESTMENT PORTFOLIO
£306.2 MILLION OF DISPOSALS

Total disposals at a 3.3% premium to valuation1

£306.2 million

Total
disposals

5.7%

Blended NIY

3.3%

Premium to asset 
valuation1

Note: Map is illustrative.
1. Versus valuation as at 30 June 2024.
2. Percentage of GAV represented by non-strategic assets.

Castlewood, East Midlands

➢ 479,000 sq ft cold store facility, let to 
Co-Op on a lease with 7.7 years 
remaining on purchase.

➢ The purchase price of £46 million 
equates to a NIY of 5.75% and a 
reversionary yield of 7.3%.

Capital successfully recycled into acquisitions

Manor Farm, Heathrow

➢ 74 acres, with 14 acres currently in 
use as industrial open storage

➢ Compelling data centre development 
opportunity of up to 147 MW

➢ Purchased for £70 million; targeting 
Phase 1 yield on cost of 9.3% 

1
Growth 

driver

To date, 38% of UKCM non-strategic assets sold at 2.8% premium

Target to divest non-strategic assets within 24 months of acquisition.
Progress ahead of expectations reflecting quality of real estate.

£177.4 million

Under offer

£181.2 million

Completed or exchanged 

Non-strategic

Logistics

At 

acquisition

8%

As at 28 

February

20252

5%



FY24 passing
rent,  £297m

Potential income from
Development ,  £323m

+109%
versus FY24 

annual passing

rent
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Pipeline has the potential to deliver £323 

million…

EXTENSIVE DEVELOPMENT PROGRAMME
£323 MILLION RENTAL INCOME OPPORTUNITY

Pipeline Rental income (£ million)
at today’s ERV

Current 21.8

Near term 53.7

Future 247.7

Total 323.2

Development case study: Kettering

Enhancement for the client

✓ Secured a pre-let of c.1 million sq ft 

to a global e-commerce leader

✓ Yield on cost of c.7%

✓ Fully let (other scheme clients are 

Iron Mountain and Greggs)

c.1 
million sq ft

Pre-let

Delivered for the business

✓ Accommodated client’s 

requirements, including:

▪ very large unit built to BREEAM 

Excellent

▪ net zero carbon construction 

status

▪ wellbeing facilities to aid staff 

attraction and retention

2
Growth 

driver

6-8%
Average

yield on cost

…at a compelling 

yield on cost

94% 6%
% of

GAV1

Development 
portfolio

Existing 
portfolio

Substantial income potential from our development options

Development 
income potential

1. As at 31 December 2024.



‘POWER-FIRST’ APPROACH TO DATA CENTRES 

OPPORTUNITY FOR EXCEPTIONAL “POWERED SHELL” RETURNS  

Innovative “power-first” 

approach

• Innovative ‘power-first’ approach to access critical grid connection agreements

• Availability of power is key to unlocking data centre opportunities within acceptable time frame

• Power deliverable from H2 2027 – significantly faster than competing schemes

Delivering exceptional 
returns from “powered 
shells”

• Complement logistics developments 

• Targeting potential yield on cost of 8-10% for powered shell (and benefiting from no operational risk)

• Pre-let driven development enhances overall returns for shareholders while controlling risk

1 GW pipeline of 

potential power

• Grid connection agreements in the South East and Midlands locations suitable for data centres

• Pipeline provides access to potentially 1 GW of power1

• First right of refusal secured by Tritax Big Box over pipeline of opportunities

25

Creating near term 

opportunities

• Manor Farm, Heathrow up to 147 MW data centre in prime London location

• Accelerated timeline – expected completion of Phase 1 (107 MW H2 2027)

3
Growth 

driver

1. Projects subject to planning, and in some instances securing appropriate land
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Opportunity to develop one of the UK’s largest data centres at a compelling 9.3% target yield on cost 

PRIME LONDON DATA CENTRE OPPORTUNITY

UP TO 147 MW SCHEME IN KEY SLOUGH AVAILABILITY ZONE

26

M25

M25

M4

M4

M25

A4

M4

Heathrow Airport

Slough

3
Growth 

driver

Phase 1
107 MW deliverable by 
H2 2027

9.3% YOC

>40% profit on cost

Powered shell model

Phase 2 40 MW data centre
Planning determination 
expected H2 2025

Manor Farm, 

Heathrow
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OUR THREE GROWTH DRIVERS COMBINED
REVERSION, LOGISTICS AND DATA CENTRE DEVELOPMENTCREATE OPPORTUNITY TO SIGNIFICANTLY GROW RENTAL INCOME
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Progression1 of annual passing rent towards a total opportunity of over £730 million – an uplift of over £425 million…

…with further 

opportunities 

beyond

Structurally 
supported 
rental growth

Further 
market 
rental 
growth

Unlocks 
additional 
opportunities for 
value creation

Asset 
management

Capitalise on 
financial strength 
and market 
reputation/ 
relationships

Investment 
acquisitions

Further c.1GW of 
grid connections 
supports pipeline 
of data centre 
opportunities

Data 
centres

1. Potential rent figures presented based on current estimated rental values. Figures do not account for any embedded future rental growth.

297
353

470

248

73520 14
16 6

29
21

33
34

17

Current
annual
passing

rent

Vacancy Portfolio
reversion

(within
2025)

Current
development

(Pre-let/
let during

construction)

Current
development
(speculative)

Total 
near-term

opportunity

Portfolio
reversion
(in 2026
& 2027)

Near term
starts

(<12 months)

Medium term 
(12-36 month

starts)

Data
centres

(Phase 1)

Total 
medium-term
opportunity

Reversion
(beyond
3 years)

Future
logistics

development
pipeline

Potential
total

passing
rent

£ million

2

+£56 million
(or +19%) 

+£117 million
(or +39%) 

Reversion capture and

asset management01
Logistics development

pipeline02
Data centre

development03

Growth driver

+£265 million
(or +89%) 



EXCELLENT PERFORMANCE ACROSS THE COMPANY 

IN A STRATEGICALLY TRANSFORMATIVE YEAR

28

Excellent financial and 

operational 

performance, 

underpinned by a 

robust balance sheet 

Strong ongoing 

strategy execution, 

with supportive 

markets 

Attractive logistics development pipeline2
Growth 

driver

Exceptional returns through
data centre development3

Growth 
driver

Capture record rental reversion

and active management1
Growth 

driver

Multi-year growth drivers

Over £425 million
rental income opportunity
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Supporting materials for the 2024 full-year results

APPENDIX 1
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CONSISTENTLY GROWING 
RECURRING INCOME

EPRA NAV/NTA per share 
(pence)1

Contracted rent
(£ million)

Adjusted EPS
(pence)

Dividend per share
(pence)
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Additional 

DMA income

1. EPRA NAV per share for FY16-18, EPRA NTA for FY19 onwards.



MODERN ASSETS IN A RANGE
OF SIZES AND LOCATIONS…
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• Modern assets with an 
average building age of 10 
years

• Well-configured, flexible 
space with significant eaves’ 
heights

• 98% of portfolio rated EPC 
A-C

• Diversified by location

Modern buildings1…

One of Europe’s most modern portfolios, exclusively focused on high-quality logistics assets

… with strong EPC 
ratings1…

… in a range of 
locations2…

…and sizes3

1 Based on contracted rent. 2. Based on market value. 3. Based on contracted rent.

49%

31%

18%

2%

A B C D

11%

11%

29%

49%

<100k sq ft
100 – 250k sq ft
250 – 500k sq ft
>500k sq ft

36%

22%

16%

14%

7% 3%

2%

South East West Midlands
North East East Midlands
North West South West
Scotland

38%

14%8%

27%

13%

<5 5-10

10-15 15-25

>25 years old



…LET TO A DIVERSIFIED RANGE OF LARGE CUSTOMERS
ON ATTRACTIVE LEASE TERMS

Private and Confidential  |  Copyright 2025  |  Tritax Big Box REIT plc32

Long-dated 
leases…

…with a range of upward- 
only review types…

…. and 
frequencies.

Note: Based on contracted rent.

128 clients across a diverse range sectors

25%

21%
31%

18%

5%

5 10 15 20 >20 years

9%

45%
31%

13%
2%

Fixed RPI/CPI
Open market Hybrid
None

Online retail, 22%

Food retail, 15%

Homewares & DIY, 

11%Other Retail, 11%

3PL Distribution, 

8%

Manufacturing, 

8%

Data & 

Information 

Services, 7%

Wholesale, 

5%

Post & 

Parcels, 3%

Automotive, 

3%

IT & Comms., 

2%

Other, 

3%

Food, 

2%

15%

83%

2%

Annually Five-yearly

None



GUIDANCE
BUILDING ON OUR PERFORMANCE 
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Portfolio Rental reversion capture Opportunity to capture 79% by 2027

Development

Logistics – FY25 development capex £200-250 million 

Logistics – FY25 Development yield on cost Targeting 7-8% for FY 2025 logistics development starts

Data centre – FY25 development capex Up to £100 million

Data centre – FY25 Development yield on cost Targeting 9.3% for Manor Farm Phase 1 

DMA income £10.0 million in 2025. Expected run rate of £3.0-5.0 million per year 

thereafter, although we will guide accordingly

Balance sheet

Disposals
Targeting £350-450 million, with £166 million already exchanged / 
completed in FY25 

LTV Below 35%

Guidance



7.75p 7.75p
8.06p

8.42p
8.72p 8.82p

8.00p 7.87p 7.87p 8.05p 8.05p

8.91p

0.31p

0.36p

0.30p

0.45p

(0.35p)

(0.82p)
(0.13p)

0.18p

0.86p

FY23
Adjusted

EPS

Investment
asset rental

growth

Development
completions

Acquisitions UKCM
acquisition

Disposals Net
finance
costs

Admin
costs &
Other

DMA 
income

FY24
Adjusted
EPS (excl.
extra DMA)

Additional
DMA

income

FY24
Adjusted

EPS

Growth in adjusted earnings 
+15%+4%

RECORD EARNINGS PERFORMANCE
DELIVERED THROUGH SUCCESSFUL STRATEGIC EXECUTION
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Delivering attractive earnings growth of 15%1

1. Adjusted Earnings per share excluding additional DMA income.

£23 million (2023: £0 million), of which 

£19 million is considered additional

1.07p (or 13.8%) added to EPS due to 

net rental income increase

1. Including additional DMA income. Adjusted EPS excluding additional DMA income grew by 3.9%.



EPRA NTA MOVEMENT
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Movement in EPRA net tangible asset (NTA) value per share

177.15p 177.15p

185.31p

190.09p
192.39p 192.39p

185.69p 185.56p 185.56p

8.16p

4.78p

2.64p

(0.34)p 0.35p

(7.05)p (0.13)p

EPRA NTA 
Dec-23

Operating 
profit

Investment
assets

Development
assets

Land option
portfolio

UKCM Dividends
paid

Other EPRA NTA
Dec-24

Total NTA increase +5%

+4%

capital valuation surplus 

across total portfolio

overall



RENTAL REVIEWS AND EXPIRIES
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FY25 FY26 FY27

Review type Frequency Rent (£m)

% of 

contracted ERV (£m) Rent (£m)

% of 

contracted ERV (£m) Rent (£m)

% of 

contracted ERV (£m)

Indexation Annual 32.5 10.4 38.4 32.5 10.4 38.4 32.5 10.4 38.4

5-yearly 8.2 2.6 9.6 26.7 8.5 33.2 17.6 5.6 22.6

OMR / Hybrid Annual - - - - - - - - -

5-yearly 9.7 3.1 12.6 24.2 7.7 32.3 17.7 5.6 20.9

Fixed Annual 10.4 3.3 10.4 7.2 2.3 6.7 7.0 2.2 6.4

5-yearly - - - 8.5 2.7 9.2 6.5 2.1 8.5

Total rent reviews 60.8 19.4 71.0 99.1 31.6 119.8 81.3 25.9 96.8

Lease expiries 10.7 3.4 15.1 9.7 3.1 13.6 15.5 5.0 18.5

Total lease events1 in year 71.5 22.8 86.1 108.8 34.7 133.4 96.8 30.9 115.3

1. Includes Includes both non-strategic and logistics assets.



UK’S LARGEST LOGISTICS 
FOCUSED LAND PLATFORM
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25 SITES
Across the UK Potential developable space

<15% <5%
of GAV development as proportion of 
overall portfolio

of GAV exposure to speculative 
development

c.37.2m SQ FT

TBBR land assets

Note: Map is illustrative. Some locations include multiple site phases. 



CURRENT
DEVELOPMENT PIPELINE 
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Estimated cost to complete 

(by period)

H1 2025

£m

H2 2025

£m

H1 2026

£m

Total

£m

Total Sq Ft 

million

Contractual

Rent / ERV

£m

Current

Speculative

Development
24.0 0.5 0.3 24.8 0.7 5.7

Current Let / Pre-

Let Development 24.6 44.8 7.0 76.4 1.2 16.1

Total 48.6 45.3 7.3 101.2 1.9 21.8



DYNAMIC PIPELINE OF 
DEVELOPMENT OPPORTUNITIES

Current 
development pipeline

Near-term development pipeline
Future 

development
TRITAX 
BIG BOX 
PIPELINE

Longer-term land held 

under option

30.9 million sq ft

£247.7 million

Potential development starts in the 

next 12 months

1.9 million sq ft

£20.9 million

Potential development starts in the 

following 12-24 months

3.8 million sq ft

£32.8 million

Development under construction 

including Let

1.9 million sq ft

£21.8 million

TIMING

SIZE

RENTAL 

POTENTIAL
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Delivering 2-3 million sq ft per annum of development over the next 10 years

PLANNING 
PROCESS 
STAGE

Detailed consent

Online consent

Unallocated/allocated



MEDIUM-TERM
DEVELOPMENT PIPELINE
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Near-term development 

pipeline
Total sq ft million

Current book value
£ million

Estimated cost to 

completion £ million

ERV

£ million

Potential near term starts within

12 months
1.9m 49.4 207.3 20.9

Potential near term starts

within the following 12- 24

months
3.8m 67.5 418.3 32.8

Total 5.7m 116.9 625.6 53.7

Future development pipeline Total sq ft million

Strategic land options 30.9



PORTFOLIO
VALUE
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£ million 31 December 2024 31 December 2023

Investment property 5,929.4 4,843.7

Other property assets 1.7 2.3

Land options (at cost) 148.8 157.4

Share of Joint Ventures 24.4 24.7

Financial assets 3.2 2.2

Held For Sale 440.4 -

Portfolio value 6,547.9 5,030.4



PORTFOLIO DEBT 
SUMMARY
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Lender Asset security Maturity
Loan commitment

(£ million) 

Amount drawn

(as at 31 December 2024, £ million)

Carrying value per balance 

sheet (£ million)

Loan Notes

2.625% Bonds 2026 None Dec 2026 250.0 250.0 249.8

2.86% Loan notes 2028 None Feb 2028 250.0 250.0 250.0

2.98% Loan notes 2030 None Feb 2030 150.0 150.0 150.0

3.125% Bonds 2031 None Dec 2031 250.0 250.0 248.3

1.5% Green Bonds None Nov 2033 250.0 250.0 247.4

Bank Borrowings

RCF (syndicate of seven banks) None Oct 2029 500.0 257.0 257.0

RCF (syndicate of six banks) None Jun 2026 300.0 99.0 99.0

Barclays RCF None Jul 2026 75.0 - -

Barclays Term Loan None Jul 2026 75.0 75.0 75.0

Helaba Ocado, Erith Jul 2028 50.9 50.9 50.9

PGIM Real Estate Finance Portfolio of four assets Mar 2027 90.0 90.0 90.0

Canada Life Portfolio of three assets Apr 2029 72.0 72.0 72.0

Barings Portfolio of six assets Apr 2027 100.0 100.0 92.9

Barings Portfolio of five assets Feb 2031 100.0 100.0 81.5

Total 2,512.9 1,993.9 1,963.8



APPENDIX 2
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Our market, strategy, structure and investment case
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OUR STRATEGY IS AT THE FOREFRONT OF
GLOBAL STRUCTURAL TRENDS

Tritax Big 
Box strategy

Focus on:

- location, power and labour

- High-quality, mission critical, modern logistics and data centre facilities

E-commerce / omni-
channel retail

Digitalisation Increased resilience Greater efficiency Decarbonisation
Employee attraction 

and wellbeing

Real estate 
impact

• Consolidation / 
automation

• Network 
realignment

• High-quality, 
modern buildings

• Last-mile delivery

• Data centre 

demand

• Increased power 

requirements

• Higher stock 

volumes

• Supply chain 

visibility/technology

• Increased 

automation

• Larger buildings

• Building 

performance

• Clean energy

• Transportation 

evolution

• Improved amenities

• Skilled labour

• Healthy and 

engaged workforce

Shifting consumer behaviour Evolving supply chain… Drive for sustainability

Structural 
trends



OUR PATH TO 
NET ZERO

ACQUISITION – 
UNDERSTANDING 
CARBON RISK

• Our targets

• Scope 1 & 2 – 2025

• Scope 3 (construction) – 
2030

• Scope 3 (remainder) – 
2040

• Implemented our new 
ESG

• due diligence framework

• Early-stage carbon & 
climate risk analysis

1
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DEVELOPMENT – 
REDUCING 
EMBODIED CARBON

• Updated low carbon 
baseline spec including 
EPC A & BREEAM 
‘Excellent’

• Upfront embodied carbon 
target – 400 kgCO2e/sqm

• Building-only*
2024: 286.8 kgCO2e/m2 
(2023: 364.6 kgCO2e/m2)

• Wholesite*
2024: 412.0 kgCO2e/m2 
(2023: 462.2 kgCO2e/m2 )

• Consideration of low 
carbon materials & 
construction methods

2
ASSET 
MANAGEMENT – 
REDUCING 
OPERATIONAL CARBON

• Detailed customer 
engagement

• Building customer actions 
into our NZC pathways

• 24.3MWp solar now 
installed.

• Another 25.2MWp in 
pipeline

• Investigating ‘Smart Grid’ 
solutions to support EV 
charging

• Sustainability action plan 
in place for each asset

3
DATA – 
UNDERSTANDING 
OUR EMISSIONS

• 93% coverage of portfolio 
customer energy data

• Scope 3 client 
emissions**
2023: 71,749 tCO2e 
(2022: 94,534 tCO2e)

• Average portfolio energy 
intensity**
2023: 11.6 kWh/sq ft 
(2022: 15.9 kWh/sqft)

• Average portfolio carbon 
intensity** 
2023: 2.4 kgCO2e/sqft 
(2022: 3.0kgCO2e/sq ft)

• Detailed disclosures

4
TECHNOLOGY – 
IMPROVING DATA 
QUALITY 
& ACCESS

• Integration with Tritax 
Data

• Management System 
(DMS)

• Implementing digital 
collection of customer 
energy data

• Integration with Property 
Managers data platforms

5

* We have updated our upfront embodied carbon calculation methodology to only include the building, in alignment with the UK Net Zero Carbon Building Standard. We have also included the whole site data for transparency.
** Data is collected annually in arrears and is principally occupier emissions. 2024 data will be disclosed in 2025. 



BENEFITS OF 
OUR STRUCTURE
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STRUCTURE BENEFITS

• Dedicated team focused on TBBR with significant “skin in the game”

• Facilitates cross sharing of ideas and best practice

• TBBR shareholders benefit from lower costs - administrative

• resources spread across larger TML asset base

• Enables hiring of industry experts, e.g. power, data, ESG

• Clear and simple fee structure

• Extensive oversight from TBBR Independent Non-Exec Board with 
clear terms of reference through Investment Management

INVESTMENT MANAGEMENT AGREEMENT (IMA)

• 3 + 2-year contract from July 2022

• Key person protections

• Performance standards

• 25% of fees reinvested into shares

TRANSPARENT MANAGEMENT FEE STRUCTURE

Current EPRA NTA Value Relevant Percentage

<£2 billion 0.7%

£2-3 billion 0.6%

£3-3.5 billion 0.5%

>£3.5 billion 0.4%

TRITAX MANAGEMENT LLP(TML)

• Dedicated TBBR 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

• Dedicated team focused on TBBR 

development portfolio

• TML control and oversight

TRITAX BIG BOX DEVELOPMENT

INDEPENDENT 

NON-EXECUTIVE BOARD

TRITAX 

BIG BOX REIT (TBBR)

INVESTMENT 

PORTFOLIO

DEVELOPMENT

 PORTFOLIO



INVESTMENT CASE
GROWTH UNDERPINNED BY QUALITY AND EFFICIENCY
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EfficiencyQuality

Growth

Strong
balance
sheet

Triple
net

leases

Efficient &
agile structure

World-
renowned

clients

Leading 
sustainability
credentials

Modern 
assets

& critical
locations

Active
management
& reversion

capture

Attractive
logistics

developments
Compelling
data centre

opportunities

Growing income

Progressive dividend

Capital appreciation



PORTFOLIO TRACK RECORD
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FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

Contracted rental income1 £180.6m £195.6m £224.0m £225.3m £313.5m

EPRA cost ratio 14.2% 13.9% 15.7% 13.1% 13.6%3

Adjusted EPS 7.17p 8.23p 7.79p 7.75p 8.91p

Dividend per share 6.40p 6.70p 7.00p 7.30p 7.66p

Dividend payout ratio 90% 91% 93% 94% 95%

Number of assets2 59 62 79 78 116

Portfolio valuation £4.41bn £5.48bn £5.06bn £5.03bn £6.55bn

EPRA Topped Up NIY 4.38% 3.75% 4.39% 4.60% 4.61%

Portfolio WAULT 13.8 yrs 13.0 yrs 12.6 yrs 11.4 yrs 10.3 yrs

LTV 30.0% 23.5% 31.2% 31.6% 28.8%

EPRA NTA (diluted) £3.02bn £4.16bn £3.37bn £3.33bn £4.60bn

EPRA NTA per share 

(diluted)
175.61p 222.52p 180.37p 177.15p 185.56p

Annual Total Accounting
Return

19.9% 30.5% -15.9% 2.2% 9.0%

1 At period end. 2. Excludes development land. 3. EPRA cost ratio of 13.6% includes vacancy costs, primarily related to UKCM assets acquired during the year. When excluding these costs, the EPRA cost ratio is 12.6%.



DISCLAIMER
THIS DOCUMENT IS STRICTLY CONFIDENTIAL AND IS BEING PROVIDED TO YOU SOLELY FOR GENERAL 

INFORMATION ONLY REGARDING TRITAX BIG BOX REIT 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 Big Box REIT plc (the 

“Company”) for the confidential use of only those persons to whom it is distributed and is not to be reproduced, distributed or 

used for any other purpose. By accepting delivery of this document, each recipient agrees to treat this document as strictly 

confidential and 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 " 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.

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. 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 (for the avoidance of doubt, agreeing to take all reasonable steps to preserve the confidentiality of 

the information contained in this document); 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.
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