
5 August 2021



H1 2021 Results

Ian Brown, Head of Investor Relations

Aubrey Adams, Chairman

Frankie Whitehead, Finance Director

Colin Godfrey, CEO

PG2



• Introduction

• Financial results

• Strategy update

• Questions & answers

H1 2021 Results PG3





H1 2021 Results PG5

£99.7m

£126.0m

£161.1m £166.6m
£180.6m

FY 16 FY 17 FY 18 FY 19 FY 20
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1 EPRA NAV per share for FY 16-18, EPRA NTA for FY 19-20
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Clear & compelling strategy

Financial discipline

High-performing & resilient portfolio      

UK’s largest logistics land portfolio

Strong & accelerating market Embedding & enhancing ESG





• Strongest H1 performance to date

• Delivering attractive increase in income from development, 

rental growth and acquisitions

• Strong portfolio performance reflecting its high-quality nature 

and an improving market 

• Balance sheet strength and capital discipline to support 

long-term growth

• Paying an attractive and growing dividend

• Driving a double-digit total accounting return in H1 2021
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Adjusted earnings per share

H1 2020: 3.26p

FY 2020: 175.61p

EPRA NTA per share
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£ million HY 2021 HY 2020

Net rental income 87.4 78.8 10.9%

Profit before taxation 376.0 103.2 264.3%

Adjusted earnings per share 

(pence)
4.03 3.26 23.6%

Dividend per share (pence) 3.20 3.13 2.4%

Dividend pay-out ratio 79% 96%

Dividend pay-out ratio 
(ex. additional development management income)

87% 96%
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Contracted annual rent

FY20: £180.6m

H1 20: 14.1%

EPRA Cost ratio
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H1 2021 FY 2020

Portfolio value1 (£bn) 11 4.89 4.41 10.9%

EPRA NTA per share (pence) 194.22 175.61 10.6%

Loan to Value 30.3% 30.0% 0.3pts

H1 2021 H1 2020

Total Accounting Return2 12.5% 4.2% 8.3pts

1 Total portfolio value includes the investment and development portfolio, plus forward funded commitments. 
2 Based on EPRA Net Tangible Assets (NTA) plus dividends paid.
3 Full collection expected by the end of 2021.

3
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for FY 2020 

Strong rent collection

H1 2021 Portfolio capital value 

surplus

Valuation surplus of £314m

for H1 20213
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+£8.6m Net Rental Income

Pence

Additional development 

management fees:

H1 21: £5.9m

H1 20 Adjusted 

Earnings

Completed 

developments

Investment 

activity
Licence Fee H1 21 Adjusted 

Earnings (ex 

additional DMA 

income)*

Other operating 

income
H1 21 Adjusted 

Earnings

PG11

Net finance, 

admin & other 

costs

TaxDisposal 

activity
Like for like rental 

growth

*The anticipated run rate for development management income is £3.0 – 5.0 million per annum over the medium term. Adjusted EPS becomes 3.69p when excluding development management income above this anticipated run rate. 

£3.0 million of development management income is included in the 3.69p Adjusted earnings per share in H1 2021 (H1 2020 £3.0 million included in 3.26p Adjusted earnings per share). 
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• Earnings enhanced through Development Management 

Agreement (DMA) activity

• No Tritax Big Box capital required – highly accretive to returns

• Variable in nature - challenging to give guidance

• Guiding to £3-5m per annum over the medium term - may 

experience periods above / below this range

• Adjusted EPS guidance built upon a recurring £3-5m range

• Dividend considerations based upon this guidance range

• Excess DMA reinvested into development opportunities
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8.9
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FY 19 FY 20 H1 21

DMA profit generated (£m)

Guidance 

range



Movement in EPRA Net Tangible Asset Value per share for the period from 1 January to 30 June 2021
Pence

+7.3% capital valuation surplus

EPRA NTA

December 2020

Investment 

assets
Development 

assets

Operating profit 

& licence fee
Share based 

payments

Dividends paid EPRA NTA

June 2021
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Tax credit



£189 million contracted 

income as at 30 June 

2021

c.£227 million overall potential from Near-Term and 

Future Development pipeline£ million

6.5% portfolio 

rental reversion

Current passing 

annual rent

Existing portfolio 

reversion

Pre-let 

developments
Under 

construction –

speculative (0.6m 

sq ft)

Land / option 

held with consent
Land / option held 

with planning 

submitted

Future pipeline 

held under option
Total potential 

passing  annual 

rent
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Under offer (1.0m 

sq ft)

Construction –

speculative, with 

near-term 

commencement

Immediate term Nearer term

c. £45 million potential from Current 

development pipeline plus rental 

reversion (+26%)

H1 2021 Results

Note: Potential rent figures presented based on current estimated rental values, figures do not account for any embedded future rental growth 
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• c.£200-250m/annum into development

• Further pre-let activity expected H2 2021/ H1 2022

• Rental growth - 41% of Group’s rent roll up for review over 

next 18 months

• £8.2 million of rental income contracted post period end or 

currently in solicitors hands

• Balance sheet well positioned with headroom within 

leverage policy

• Disposals likely in H2 2021 although contingent upon 

clear and timely route to redeployment

• Target 90%+ pay-out of Adjusted earnings (ex. DMA ahead 

of medium term run-rate)

• Q4 2021 dividend to determine the level of any potential 

progression
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Further 60 million sq ft needed by 20251 93% of executives plan to make supply 

chains more resilient2
Sustainability important to 67% of 

occupiers3

1 CBRE 2 McKinsey 3 Tritax Symmetry 2020 occupier survey
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1 CBRE 2 Savills 3 IPF Research (industrial consensus rental value growth forecasts based on 19 -22 organisations)
4 Property Data (Investment volume data relates to distribution warehouse transactions greater than £5 million)

3

…

134% increase in 

500k sq ft + take-up

Only 3 

500k sq ft+ 

buildings 

available
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Developing land-

bank at yield on 

cost of 

6-8%

Selling 

assets at

c.<5% NIY

Adding value 
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Indices 2019 2020 2021

B BB TBC

TBC

15.1

Low risk

14.6 

Low risk

9 

Negligible risk

n/a 2.3/5 3.2/5

40%

27%

25%

7%

1%

A B C D E

H1 2021 Results PG20

Of overall portfolio (by sq ft) 

achieving EPC Ratings of A to C

Of our overall portfolio is rated 

BREEAM Excellent or Very Good

20%

40%

60%

80%

2017 2018 2019 2020

High importance of Green/sustainability features
(% of respondents)

• Environmental features climbing in importance 

from 11th to 6th in our recent occupier survey

• 51% of respondents indicated Green / 

Sustainability features were (very) important in 

2017

• Risen to 67% in 2020



90.3% 9.7%

• Core, low risk income 

• Modern buildings in prime logistics locations

• Long-term leases 

• Institutional grade customers 

• Strong tenant covenants 

• Capital and rental growth potential 

through active asset management 

• Lease re-gears and property 

improvements

• Undervalued, well-located, fully-let assets
£4.89bn

Portfolio1

• UK’s largest strategic land portfolio for the 

development of large scale logistics assets

• Includes the largest logistics development 

site within London’s M25 motorway

• Land portfolio held primarily through capital 

efficient option structure providing 

significant flexibility

• Target yield on cost of 6-8%

• Ability to more than double size of portfolio

1 See page 38 for reconciliation with Statement of Financial Position 2 For illustrative purposes only, assumes no future rental growth
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£447m
Rent per 

annum2

£189m
Rent per 

annum 

Existing 

portfolio

Land portfolio

potential

£189m £258m
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188

192

196

200

Jun-21 Dec-21 Jun-22 Dec-22 Jun-23

Potential rental uplift Minimum contracted uplift

Inflation 
linked
49%

Open 
market
32%

Fixed
10%

Hybrid
9%

Annually
12%

Five 
yearly
88%

Four core components of our approach to active management:

• Rent reviews, which compound our income

• Improvements

• Lease activity

• Targeted disposals and acquisitions

£
 m

ill
io

n

+3.0% 

p.a.1

+1.4% 

p.a.2

(1) Fixed uplifts at contracted levels, RPI/CPI reviews based on historic actuals plus forecasts from January 2021 (Oxford Economics and Reuters), OMR and Hybrids grown at 2% p.a. (average of industry benchmarks) from June 2021 ERV. RPI/CPI and Hybrids are subject to caps and collars
(2) Fixed uplifts at contracted levels while RPI/CPI and Hybrids at applicable collars



H1 2021 Results PG23
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• 872,000 sq ft building – Europe’s largest wine 

production, warehouse and distribution centre

• Well located in a strengthening logistics location 

• £90 million consideration, reflecting a net initial 

yield of 5.1%, for 12.8 years unexpired lease 

term with minimum of CPI uplifts

• Attractive reversionary position

• Provides a range of opportunities to deliver near-

term value through asset management and ESG 

enhancements 

Accolade Wines, Avonmouth
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Potential developable 

space
Across the UK

Tritax Big Box land asset

H1 2021 Results PG25

of GAV exposure to 

speculative development
of GAV development 

as proportion of overall portfolio
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✓ Development gaining traction and increasing 
contribution to performance 

✓ Nearer term opportunities potentially adding £19.1 
million of incremental rent

✓ 100% planning success to date - further 2.4 million sq ft 
consent granted in period

✓ Development provides long-term growth engine 
delivering outperformance

Of development assets 

under offer to annual rent roll

Of speculative 

construction in progress
to annual rent roll

Of speculative construction 

commencing
to annual rent roll

Of pre-lets practically 

completed in the period to annual rent roll
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Status

Under construction / 

construction 

committed

Land with planning 

consent / submitted

Land held under 

option

Timing ~12 month ~3 years c.10 years supply c. 10+ years

Size 3.5 million sq ft 10.4 million sq ft 28.4 million sq ft 42.3 million sq ft

Target yield 

on cost
6-8%

Target 

Capex
£200-250 million per annum

✓ Significant incoming occupational interest

✓ Increasing number of planning consented sites 

capable of delivering near-term developments

✓ Achieving attractive rental levels on speculative 

developments

✓ Continuation of targeted speculative programme

✓ Supporting additional letting activity



• Focused on delivering growing income and value through active management, insight led development and attracting the world’s best 

customers with sustainability initiatives embedded throughout 

• Strong balance sheet and a range of long-term funding sources to support growth ambitions and drive shareholder returns

• Delivering our attractive development pipeline from the UK’s largest logistics focused land portfolio

• Investing in our own assets or selectively acquiring assets in the market

• We are at the beginning of a structural change that will drive long-term demand for logistics assets in the UK
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Tenant breakdown by industry2

Parent revenue breakdown by portfolio income1

18%
16%

19%

35%

12%
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Portfolio lease expiry

%
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f 
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ll

Portfolio diversification by income (%) from each tenant

17.0% 6.1% 5.2% 4.6% 4.4%

4.0% 3.7% 3.6% 2.8% 2.8%

Customer’s 

revenues 
(local currency)

1 Parent revenues in local currency 2 based on contracted rents H1 2021 Results PG30

25%

19%

12%

11%

6%

5%

4%

4%

3%
3%

8% Online Retail

Food Retail

Homewares & DIY

Other Retail

Product Manufacturing

3PL Distribution

Post & Parcels

Computer & Electronics Retail

Automotive Manufacturing

Wholesale & Retail Trade

Other

66%5%

19%

10%

>10bn

5 - 10bn

1 - 5bn

<1bn



7%

21%

25%

47%

< 300k sq ft

300 - 500k

500 - 700k

> 700k

8%

39%

53%

Pre 2000

2000s

Since 2010 56%

44%

Automated

Not automated

1 By area; 2 By rental income; 3 By value. 

18%

16%

19%

34%

13%

< 5 Years

5-10 Years

11-15 Years

16-20 Years

> 20 years

22%

10%

18%
18%

29%

3%

North East

North West

East Midlands

West Midlands

South East

South West

49%

32%

10%

9%

RPI/CPI linked

Open Market

Fixed

Hybrid
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• Strategy and portfolio creates significant long-term opportunities

• Constant evaluation of assets and funding options to deliver 

appropriate returns

• Using a range of funding options with shifting emphasis depending 

upon market conditions

• Delivering sustainable attractive long-term growth for shareholders

Balance Sheet
Recycling 

capital

Partnerships / 
Joint Ventures

Equity
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50.9 72.090.0
50.0

300.0

10.0

190.0

250.0

250.0250.0

150.0

250.0

0

100

200

300

400

500

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Unsecured RCF Helaba PGIM Canada Life
Unsecured Loan 

Notes
US Private 

Placement
Unsecured RCF (with 

option to extend to 2026)

Committed 

amount £m

1 Based on full debt commitment

Activity during the period

Green bond
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(Dec 2020: 30.0%)

Weighted average term to 

maturity1

(2020: 7.4 years)

Capped cost of debt1

(Dec 2020: 2.49%)



Lender Asset Security Maturity
Loan 

Commitment (£m)

Amount Drawn at 

30 June 2021 (£m)

Loan Notes

2.625% Bonds 2026 None Dec 2026 250.0 249.4

2.86% Loan notes 2028 None Feb 2028 250.0 250.0

2.98% Loan notes 2030 None Feb 2030 150.0 150.0

3.125% Bonds 2031 None Dec 2031 250.0 247.4

1.5% Green Bonds 2033 None Nov 2033 250.0 246.3

Bank Borrowings

RCF (syndicate of seven banks) None Dec 2023/2024 350.0 110.0

RCF (syndicate of six banks) None Jun 2024/2026 200.0 36.0

Helaba Ocado, Erith Jul 2025 50.9 50.9

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

Canada Life Portfolio of three assets Apr 2029 72.0 72.0

Total 1,912.9 1,502.0
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Estimated Costs To 

Complete – Total
Estimated Cost To Complete – By Period

Pre-Let / Let £m
H1 2021

£m

H2 2021 

£m

H1 2022 

£m

Total Sq Ft

million

Contractual

Rent / ERV

£m

Amazon, Littlebrook 24.3 24.3 - - 2.30 12.3

Ocado, Bicester 1.4 1.4 - - 0.16 1.4

Aston Clinton, Pangea* 6.8 4.3 2.5 - 0.09 0.8

Unlet

Phase 1, Littlebrook** 17.0 17.0 - - 0.45 4.8

Aston Clinton, Unit 5 10.2 6.0 3.9 0.3 0.18 1.4

Aston Clinton, Unit 6 7.4 4.4 2.8 0.2 0.12 0.9

Middlewich 1A, Unit 1 8.9 6.5 2.4 - 0.15 1.0

Middlewich 1A, Unit 2 2.8 1.9 0.5 0.4 0.04 0.3

Total 78.8 65.8 12.1 0.9 3.49 22.9
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* Let post period end

** The Company is not subject to speculative financing risk for this asset. The development partner is financing the construction until the point of pre-let / letting.



Near term development pipeline

Total sq ft  

million

Current

book value

£m

Estimated cost 

to completion

£m

ERV

£m

Estimated average 

gross yield on 

cost

Land with consent 9.1 140.8 628.3 55.2 6-8%

Land with planning submitted 1.3 17.6 124.7 10.0 6-8%

Total 10.4 158.4 753.0 65.1 6-8%

Future development pipeline

Total sq ft  

million
Target gross yield on cost

Strategic land options 28.4 6-8%
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Review Type
No. of 

Reviews

Increase in Contracted Annual 

Rental Income
Annual Equivalent Increase

RPI / CPI 7 £1.8m 1.9%

Fixed 3 £1.0m 3.0%

OMR / Hybrid 4 £1.0m 2.1%

Total 14 £3.8m 2.2%

Rent Reviews – Settled In H1 2021

Review Type
No. of 

Reviews
% of Passing Rent

RPI / CPI 3 5.1%

Fixed 1 0.9%

OMR / Hybrid 5 8.3%

Total 9 14.2%

Rent Reviews – Un-Settled and Remaining in FY 2021
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£m 30 June 2021 31 December 2020

Investment property 4,632.9 4,053.5

Other property assets 6.2 9.4

Land options (at cost) 195.3 228.1

Share of Joint Ventures 28.8 28.5

Remaining forward funded 

development commitments
24.3 87.7

Portfolio value 4,887.5 4,407.2
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Tritax Big Box REIT Tritax Management LLP

TSL Investment Co TSL Development Co

Tritax Symmetry LimitedExisting Group

TSL ManCo
External

Management Company

100%

87% of TSL Development Co / 

100% of TSL Investment Co

At PC

100% 100%

DMA

Full Oversight

TSL Management

13% of TSL Development Co / 

0% of TSL Investment Co
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FY 2017 FY 2018 FY 2019 FY 2020 HY 2021

Contracted rental income1 £126.0m £161.1m £166.6m £180.6m £189.0m

EPRA cost ratio2 13.1% 13.7% 15.1% 14.2% 14.1%

Adjusted EPS 6.37p 6.88p 6.64p 7.17p 4.03p

Dividend per share 6.40p 6.70p 6.85p 6.40p 3.20p

Dividend payout ratio3 100% 97% 103% 90% 87%

Number of assets4 46 54 58 59 60

Portfolio valuation £2.61bn £3.42bn £3.94bn £4.41bn £4.89bn

EPRA Topped Up NIY 4.71% 4.68% 4.60% 4.38% 4.17%

Portfolio WAULT 13.9 yrs 14.4 yrs 14.1 yrs 13.8 yrs 13.4 yrs

LTV 26.8% 25.7% 29.9% 30.0% 30.3%

EPRA NAV (diluted)(5) £1.94bn £2.25bn £2.59bn £3.02bn £3.34bn

EPRA NAV per share (diluted)(5) 142.24p 152.83p 151.79p 175.61p 194.22p

Annual Total Accounting Return 15.2% 12.1% 3.8% 19.9% 12.5%

1 At period end; 2 Inclusive of vacancy costs 3 Excluding additional development management income 4 Excludes development land; 5 EPRA NTA (Net Tangible Assets) is used for FY 2019 onwards
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This document may contain forward-looking statements that may or may not prove accurate. For example, statements regarding expected revenue growth and trading margins, dividends, 

investment returns, market trends and future investments are forward-looking statements. Phrases such as "aim", "plan", "intend", "anticipate", "well-placed", "believe", "estimate", "expect", 

"target", "consider" and similar expressions are generally intended to identify forward-looking statements. Forward-looking statements involve known and unknown risks, uncertainties and 

other factors that could cause actual results to differ materially from what is expressed or implied by the statements. Any forward-looking statement is based on information available to 

Tritax Big Box REIT plc (the "Company") as of the date of the statement. All written or oral forward-looking statements attributable to the Company are qualified by this caution. The 

Company does not undertake any obligation to update or revise any forward-looking statement to reflect any change in circumstances or in the Company's expectations.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions contained 

herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein. Accordingly none of the Company, Tritax Management LLP, any of their 

subsidiary undertakings, or any other person, or any of such person's respective directors, officers or employees accepts any liability whatsoever arising directly or indirectly from the use 

of this document.

By accepting this presentation, you acknowledge that you will be solely responsible for your own assessment of the Company, the market and market position of the Company and that 

you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company and its business. The past business and 

financial performance of the Company is not to be relied on as an indication of its future performance.

This presentation does not constitute an invitation to underwrite, subscribe for, or otherwise acquire or dispose of any shares in the Company or any other securities.
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