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1| Introduction

L

gh-quality logistics portfolio and enhanced firepower for investment

£293m

Complementary logistics-focused portfolio with a shared focus on resilient and growing income :
Combined contracted rent

39%
Significant and near-term rental growth potential with greater weighting to open market rent reviews UKCM logistics portfolio rental
reversion
_ _ o _ _ 71% <250k sq. ft.
Enhanced customer offering via a broader range of logistics property sizes, locations and tenant uses UKCM logistics portfolio

by ERV

£475m / c.8%

Liquid non-strategic portfolio offers attractive asset management and capital recycling opportunities O o e

6 —-8%
Potential for accelerated investment into profitable development platform and standing properties Yield on cost target for
developments

£4m

Immediate cost savings supporting earnings growth and dividend progression Cost savings per annum

29%

Preserves robust balance sheet with reduced leverage and enhanced financial flexibility Sy

4t Largest

Greater scale expected to deliver cost of capital benefits UK REIT by EPRA NTA

Jffff S ]

Source: Company information as of 31-Dec-23
Note: Figures pro forma for the disposal of Craven House, London and Temple Quay, Bristol
A A TRITAX BIG BOX SIS ; PSR



1| Introduction

Strong alighment with our strategy

High-quality
assets
attracting
world leading

Developing land
portfolio at yield on
cost of 6-8%

Insight driven Direct
development and active

and innovation management

<
<

Portfolio optimisation and recycling capital

A
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customers Compounding

income

Adding value

High-Quality
assets
attracting
world leading
customers

Direct
and active
management

Insight driven
development
and innovation

Combination with UKCM provides...

v

v

High-quality, and complementary logistics portfolio
extensively weighted to key regions

Broadens our customer offer across asset sizes and
locations, including urban / last mile logistics

Substantial near-term rental reversionary potential in
logistics portfolio

Additional asset management opportunities to unlock
further value

Non-strategic assets provide additional funding
firepower for development

Recycling capital into brand-new best-in-class logistics
assets at 6-8% yield on cost target (a 7% yield on cost
is being targeted for 2024 development activity)
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Transaction summary

0.444 new ordinary shares in Tritax Big Box REIT (“BBOX”) for each share in UK Commercial Property REIT (“UKCM”)
* EPRA NTA for EPRA NTA approach based on 31 December 2023 valuations

» Based on BBOX’s undisturbed closing price of 160.2 pence per share on 9 February 2024, the Combination implies a value of 71.1 pence per

Recommended UKCM share, representing:

all-share
combination of * A premium of 10.8% to UKCM’s closing price on 9 February 2024 of 64.2 pence

BBOX and UKCM - A premium of 23.0% to UKCM’s 6-month VWAP as at 9 February 2024 of 57.8 pence
*« BBOX shareholders will own 76.7% and UKCM shareholders 23.3% of the Combined Group

e abrdn IMA termination fee has been waived in full

* Irrevocable and letter of intent representing, in aggregate, 56.5% of UKCM'’s issued share capital

Strong
shareholder * Irrevocable from Phoenix, UKCM’s largest shareholder, representing 43.4% of UKCM'’s issued share capital

Support * Letter of intent from Investec, UKCM’s second largest shareholder, representing 13.1%

« Combination has compelling strategic and financial rationale

Compelling
rationale

» High-quality logistics portfolio and enhanced firepower for investment

» Builds on BBOX’s proven track record of delivering attractive and sustainable returns for shareholders

A
A A TRITAX BIG BOX
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portfolio



2| High-Quality Portfolio

Combined £6.3 billion logistics-focused portfolio

2%
9%

16% ‘

12%

B Logistics Retail Warehouses [l Alternatives B offices Supermarkets
Contracted rent £228m £65m £293m
Portfolio ERV £281m £80m £361m
Portfolio reversion 23.0% 24.2% 23.3%
11.4 Years 7.4 Years 10.5 Years
Portfolio area 36.1m sq ft.) 6.0m sq ft. 42.1m sq ft.

Source: Company information as of 31-Dec-23
Note: All BBOX figures pro forma for the acquisition of the asset on Castlewood Business Park let to Co-Op;

A A TRITAX BIG BOX All UKCM figures pro forma for the disposal of Craven House, London and Temple Quay, Bristol
(1) Investment portfolio only



2| High-Quality Portfolio

UKCM overview

GAV T Reversionary EPC rating
(31-Dec-23) # of assets Occupancy Net initial yield yield (A-C)

£1.2bn 37 96% 5.1% 6.3% 85%1)

(2
Rent review mix@ d
0 50 Fixed, 4% ASDA FEY GXO  xanmr ocado
RPI/ CPI ’ Open TicMAX
9@ linked, market / 1/ IRON m
20% H%/gg/'d' ALDI Dunelm MOUNTAIN® P TOoTAL
0
(1) . .
. Top five assets (¢.35% of UKCM portfolio GAV)
o,
() eé Ventura Park, Ocado Warehouse, | Dolphin Industrial Newton’s Court,
%-@@G@ 0 Radlett Hatfield Estate, Sunbury Dartford
& Hertfordshire Hertfordshire Kent
00 ~ & Qo
(15
A
. LOgiStiCS London
Retail Warehouses
(20)
M Alternatives ©
W Offices (7) Logistics Modern Distribution Logistics Logistics Retail Warehouse
Supermarkets (17 units) Warehouse (6 units) (13 units) Park

Source: Company information as of 31-Dec-23
Note: Figures pro forma for the disposal of Craven House, London and Temple Quay, Bristol

A
AA TRITAXBIGBOX (1) ByERV

(2) Based on contracted rent



2| High-Quality Portfolio | Logistics

UKCM’s highly reversionary logistics portfolio

GAYV (31-Dec-23) # of Assets Total Area Net Initial Yield Reversionary Yield WAULT Key Tenants
Gxo / ‘;C?SNTAIN‘
£740m 0 0 ocado
19 c.4.4m sq ft 4.3% 6.0% 6.5 Years S0 Srora @

South East and Midlands focused

Scotland, 5%

South West, 6%

East Midlands, '
12%

250-500k sq ft.,
29%

South East
inc. London,
West Midlands, 58%
19% 100-250k sq ft.,
17%
/\
| $39% 0 1
. g £1.5m £47.9m
Significant and £10.1m £2.3m s
(£0.6m)
near-term
reversionary
potential
Contracted Reversionary Vacancies Rent Over ERV
rent potential free rented

Source: Company information as of 31-Dec-23
(1) Size bands for UKCM are on a per unit basis

A
A A TRITAX BIG BOX

Broad mix of property sizes®

Mostly open market rent reviews

Fixed, 8%
RPI/ CPI
linked, 12%
<100k sq ft. / Open market /
urban, Hybrid, 80%
54%

v 39% total embedded rental reversion within UKCM’s logistics portfolio
v 43% of £10.1m reversionary potential subject to lease events by 2025

v 79% of £10.1m reversionary potential subject to lease events by 2026
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UKCM’s highly reversionary logistics portfolio

Small Box (<100k sq ft. / Urban) Mid Box (100-250k sq ft.) Big Box (250-500k sq ft.)

Broad mix of

property
sizes@®

%

7

7
17,

m’;%g){’;f',_
Newtons Court, Sussex Junction, GXO Logistics, Axiom, Precision Park XDock 377, Centrum 260,
Dartford Bolney Swadlincote Leamington Spa Lutterworth Burton on Trent
# of units 68 (8 assets) 6 5
£405m £118m £217m
WAULT 5.3 Years 4.1 Years 9.7 Years
Rental 56% 32% 19%
reversion (%)

Source: Company information as of 31-Dec-23
(1) Size bands are on a per unit basis

A
A A TRITAX BIG BOX 9



2| High-Quality Portfolio | Logistics

Enhancing logistics portfolio characteristics

...urban / last mile logistics@... ...and open market rent reviews®

Increased exposure®) to South East...

= UKCM EBBOX = UKCM = BBOX ®UKCM

= BBOX
49%

44%

21% 33%
0,
_ 17% 14% —
“P
_— L [ .
South  West North East North  South Scotland <100k 100-250k 250-500k >500k RPI/ CPI Open market / hybrid Fixed
East Midlands East Midlands West West sq ft. sq ft. sq ft. sq ft. linked
£m = BBOX = UKCM B Combined rental uplift
14 328

17 I
]

\ :
4
79% of total embedded rental
228 reversion captured in 3 years

2023 2024 2025 2026
Contracted Rent

Potential timing of
logistics portfolio

reversion
capture

2027 & Total
beyond ERV

Source: Company information as of 31-Dec-23
Note: All BBOX figures pro forma for the acquisition of the asset on Castlewood Business Park let to Co-Op;
10
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AA TRITAXBIGBOX (1) ByGAvV

(2) By Contracted Rent and size bands for UKCM are on a per unit basis



2| High-Quality Portfolio | Non-Strategic

Modern and high-quality non-strategic portfolio

GAYV (31-Dec-23) # of assets Total area Net initial yield Reversionary yield Contracted rent WAULT

£475m 18 c.1.5m sq ft. 6.4% 6.8% £31m 8.3 Years®

39% of total UKCM GAV

Lo | PN
Bl ==

2 hotels 2 student housing 5 office assets

£65m £68m £59m £150m £26m £107m

8.3% 5.4%® 4.7% 6.4% 5.9% 6.7%

10.8 Years 27.2 Years® 8.6 Years 5.0 Years 11.9 Years

Two office assets sold in 2024
All assets located in core markets across the UK for £36.5m in aggregate, in-line
with 31-Dec-23 valuations

Source: Company information as of 31-Dec-23
Note: Figures pro forma for the disposal of Craven House, London and Temple Quay, Bristol

AAA TRITAX BIG BOX (1) Excludes Hyatt, Leeds hotel development 11

4.9 Years




1| Introduction

2| High-Quality Portfolio

3| Financial Benefits

Unlocking additional value

A
A A TRITAX

Specialised in logistics
Entrepreneurial and dynamic
In-house asset management
Strong customer relationships
Rigorously pursue opportunities

AN NN NN

Additional expertise in:

UKCM Logistics Portfolio

(12% of Combined GAV of £6.3bn)

4| Summary

UKCM Non-Strategic Portfolio

(8% of Combined GAV of £6.3bn)

39%

Rental reversion

809%™

Open market /
hybrid rent

Near term opportunity to capture
rental reversion in logistics
portfolio

Significant rental uplift
underpinned by attractive rent
review mix

Adding value

Opportunities
to reposition

Leveraging broader Tritax expertise
to support nearer term asset
management plans

Opportunities to reposition to
urban logistics and data centres

*  Supply chains
Power

+ ESG

Town planning
Development

Optimally placed to unlock additional
value from UKCM portfolio

Sector-leading ESG credentials

Source: Company information as of 31-Dec-23
(1) Based on contracted rent

A
A A TRITAX BIG BOX

reviews

c.20 outstanding or 2024 lease
events within logistics portfolio
provides near term opportunities

Significant

lease events

Rigorous and proactive asset management, drawing

4
|
| . L .
| upon extensive logistics experience

Deep understanding of investment
market and its participants to
maximise value through disposals

Selling well

Securing value and optimising exit from / repositioning of
non-strategic assets

- -

| S .

5| Mscl o g -
> GRESB
o ISS ESG}> n® ( sBPR iig_gp
e GSREB —r
Sustainalytics MSCI ISS 85/100 (Standing) and 99/100 EPRA CDP
7.6% (Negligible Risk) AA rating Prime Status (C) (Developments) sBPR Gold Award B rating
12
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3| Financial Benefits

Cost savings

Immediate cost savings

a. Management fee savings of £2.6 million per annum, resulting from the unification of investment
- management services under Tritax Management LLP £4.0m

[ €.11% savings in
0 Operational cost savings of £1.4 million per annum, resulting from the elimination of duplicate listing, total costs®

. administrative and other operational expenses

Medium-term anticipated cost savings

é Potential for further future operational synergies resulting from increased portfolio efficiency / rotation into Full Repairing and Insuring
(“FRI”) / “Triple Net” leases

6 Potential for financing synergies resulting from enhanced scale and improved access to funding sources and benefit of BBOX’s
Investment Grade credit rating

Additional cost savings

|
a Waiver of UKCM Investment Manager IMA termination fee saving c.£6.7m ‘

(1) The cost bases used as the basis for the quantified financial benefits exercise are the BBOX full year expenses for the financial year ended 31 December 2023, the UKCM full year expenses

A for the j i i i
year ended 31 December 2023, adjusted for known changes to certain costs implemented during the year ended 31 December 2023
A A TRITAX BIG BOX 14



3| Financial Benefits

Driving returns and recycling capital

T £ timi «  Substantially exit the Non-Strategic portfolio Potential for accelerated investment into development platform
gt ity (c.8% of Combined GAV) within approximately 24 months

Significant Capex for next
. Disciplined h additional two years
ISCIpiined approac firepower well-covered
. Build on successful track record of targeted disposals c.£0.5bn c.£0.4-0.5bn
. Maximise value through asset management initiatives
i . . L. Headroom
Recycling strategy *  Reinvestment of proceeds into logistics development platform (to net LTV: 30%) _

and standing logistics investments

» Developments: 6-8% yield on cost target (a 7.0% yield on
cost is being targeted for 2024 development activity)

. Capital recycling into development expected to generate Non-Strategic
upon stabilisation: portfolio

31-Dec-23

valuation

> Mid-single digit growth®@ in
o EPRA NTA per share
o Adjusted Earnings per share
o Dividends per share

Strategic and
financial benefits

. Provides c. 2 years of development capex funding Sources Fy24 Fy25

. Provides flexibility around the potential to accelerate Development Development
development pipeline Capex Capex

(1) These are illustrative estimated returns only which seek to highlight the pro forma impact of the deployment of disposal proceeds of UKCM'’s non-strategic assets into BBOX's development pipeline, assuming inter alia all properties are
A developed and fully let, no further changes to capital structure and without taking into account future ordinary course of business items (including acquisitions, disposals, asset management and additional debt). None of these
A A TRITAX B|G BOX estimates constitute a profit forecast and there can be no assurance that these illustrative returns (or any returns) will be achley_ed by the Comblned Group. Accordingly, they should not be taken asan indication of estimated or actual
future results and no reliance should be placed on these illustrative figures. The Combined Group’s actual results may be positively or negatively affected by factors beyond the control of the Combined Group and the actual returns
generated by the Combined Group may prove to be materially lower than the illustrative returns set out above in this announcement



3| Financial Benefits

Maintains a strong balance sheet

As of 31-Dec-2023 BBOX UKCM Combined
v Robust and conservatively leveraged balance sheet with a reduced

pro-forma LTV of ¢.29% Gross debt £1,667m £205m | £1872m |
Fixed or hedged % 96% 98% : 96% :
v Significant available liquidity of over £650m I I
Net LTV 32% 15% : 29% :
v No near-term debt maturities Average cost of debt 2.9% 3.0% : 2.9% :
. 1 ]
v Enhanced financial flexibility Average maturity 5.2 years 5.1 years : 5.2 years :
Net Debt / EBITDA 8.3x 3.7X : 7.4% :
v UKCM'’s debt facilities all portable without cost o 1 1
Credit rating Baal / BBB+ - | Baal/BBB+®
e o o o o o wd

Combined drawn debt maturity profile (as at 31 December 2023)

£m
511
354
5 190
349 100 72
[ 90 | [
2024 2025 2026 2027 2028 2029 2030+

= BBOX = UKCM

Source: Company information as of 31-Dec-23
A Note: All BBOX figures pro forma for the acquisition of the asset on Castlewood Business Park let to Co-Op;
A A TRITAX BIG BOX All UKCM figures pro forma for the disposal of Craven House, London and Temple Quay, Bristol
(1) Management expectation is that credit rating will at least be maintained post combination
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Driving shareholder returns

Additional
Anticipated Cost
Savings
Further future operational
and financing synergies
resulting from rotation into Full
Asset Management UKCM:'s logistics assets Repairing and Insuring (‘FRI")
Initiatives expected to deliver or Trlple Net” leases and

: unlevered returns enhanced scale
Cost Savmgs materially above BBOX’s
Maximise value through cost of cqpital over the
Expected to be asset management initiatives medium-term
immediately accretive to including 39% reversionary
Adjusted EPS, supporting opportunity in UKCM
future earnings growth and logistics portfolio, with

Excess Returns Over
Cost Of Capital

dividend progression Signiﬁcant lease event
activity / lease renewals

FY2024 Medium Term ——

(1) These are illustrative estimated returns only which seek to highlight the pro forma impact of the deployment of disposal proceeds of UKCM'’s non-strategic assets into BBOX's development pipeline, assuming inter alia all properties are
A developed and fully let, no further changes to capital structure and without taking into account future ordinary course of business items (including acquisitions, disposals, asset management and additional debt). None of these
A A TRITAX BIG BOX estimates constitute a profit forecast and there can be no assurance that these illustrative returns (or any returns) will be achieved by the Combined Group. Accordingly, they should not be taken as an indication of estimated or actual 7
future results and no reliance should be placed on these illustrative figures. The Combined Group’s actual results may be positively or negatively affected by factors beyond the control of the Combined Group and the actual returns
generated by the Combined Group may prove to be materially lower than the illustrative returns set out above in this announcement






Unlocking opportunities for all shareholders

Attractive and
complementary

v High-quality logistics
portfolio weighted to key
South East (inc. London)
and Midlands markets, with
complementary sizes

A
A A TRITAX BIG BOX

Enhanced customer
offer

v' Broader range of buildings
enables us to leverage
existing customer
relationships and insight to
offer true “end to end”
logistics real estate

Leveraging expertise

v" Bring Tritax’s extensive
logistics expertise and
capabilities to bear on
UKCM logistics portfolio to
maximise performance

4| Summary

”“ |M:I

‘
Y = W
; I
=

Growth opportunities

v Significant reversionary
potential within UKCM
portfolio to be captured in
the near term, further asset
management / capital
recycling opportunities
identified

19



1| Introduction 2| High-Quality Portfolio 3| Financial Benefits 4| Summary

Transaction structure and timetable

* 0.444 new BBOX shares for each UKCM share
Consideration « EPRA NTA for EPRA NTA approach based on 31 December 2023 valuations
« BBOX shareholders will own 76.7% and UKCM shareholders 23.3% of the Combined Group

Corporate » BBOX’s highly experienced Board to continue to provide oversight and direction to the Combined Group
Governance

» Combined Group will continue to pursue BBOX’s dividend policy of targeting attractive and progressive dividends

Dividends * First three quarterly dividends each year to each represent 25% of the previous year full year dividend

» Based on the exchange ratio, UKCM shareholders will receive at least the same income from aggregate dividends in FY 2024 as the 3.4p per share received
per UKCM share in FY 2023, provided that such level of dividend is able to be covered by Combined Group adjusted earnings

Combination to be effected by means of a scheme of arrangement

Structure o _ _ -
» Combination constitutes a Class 1 transaction for BBOX requiring shareholder approval

21st March Rule 2.7 announcement

Mid / Late April Circular, Prospectus and Scheme Document posted

Timetable

Late April / Early May Shareholder meetings

Mid / Late May Anticipated completion

A
A A TRITAX BIG BOX 20
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1| Introduction

UKCM portfolio

Source: Company information as of 31-Dec-23

2| High-Quality Portfolio

3| Financial Benefits

4| Summary

Property Size Bands (Em) Principal Tenant

Ventura Park, Radlett
Ocado Distribution Unit, Hatfield Business Area, Hatfield
Dolphin Estate, Sunbury on Thames
Newton’s Court, Dartford
Junction 27 Retail Park, Birstall, Leeds
XDock 377, Magna Park, Lutterworth
The Rotunda, Kingston upon Thames
Emerald Park East, Emersons Green, Bristol
Maldron Hotel, Newcastle
Trafford Retail Park, Manchester
B&Q, Roneo Corner, Romford
Hyatt Hotel, Leeds
St Georges Retail Park, Leicester
Gilmore Place, Edinburgh
Glenthorne Road, Exeter
The White Building, Reading
Centrum 260, Burton on Trent
Total, Aberdeen Gateway, Aberdeen
Sussex Junction, Bolney
Kantar, Hangar Lane, London
Axiom, Precision Park, Leamington Spa
Gatwick Gate Industrial Estate, Crawley
3 Dalewood Road, Newcastle Under Lyme

Tetron Point, Swadlincote

Pisll 81-85 George Street, Edinburgh

Zisil Integra, Precision Park, Leamington Spa
Whittle Road, Stoke on Trent

Z: 0 Interlink Way West, Bardon
Aura, Precision Park, Leamington Spa

30 Asda, Torquay
Cineworld Complex, Glasgow
Central Square Offices, Forth Street, Newcastle Upon Tyne

33  14-22 West Street, Marlow
Cannock Watling Street
Tetra, Aberdeen Gateway, Aberdeen
Development Site, Precision Park, Leamington Spa
Regent Circus, Swindon

N

Y [ S0 ) [ [y [y Py o [ 1 1y o

M Logistics [ Retail Warehouses

A Note: Pro forma for the disposal of Craven House, London and Temple Quay, Bristol

A A TRITAX BIG BOX

>100
50-100
50-100
50-100
50-100
50-100
25-50
25-50
25-50
25-50
25-50
25-50
25-50
25-50
25-50
25-50
25-50
25-50
25-50
25-50
25-50
25-50
25-50
<25
<25
<25
<25
<25
<25
<25
<25
<25
<25
<25
<25
<25
<25

M Alternatives

Logistics

Logistics

Logistics

Logistics

Retail Warehouse
Logistics
Alternatives
Logistics
Alternatives

Retail Warehouse
Retail Warehouse
Alternatives

Retail Warehouse
Alternatives
Alternatives
Office

Logistics

Logistics

Logistics

Office

Logistics

Logistics

Logistics

Logistics

Office

Logistics

Logistics

Logistics

Office
Supermarket
Alternatives
Office
Supermarket
Logistics

Logistics

Logistics
Alternatives

M Offices

Warner Bros Studios Ltd

Ocado Retail Ltd

Trans Global Freight Management Ltd
Veerstyle Ltd

Barker & Stonehouse Ltd
Armstrong Logistics Ltd

Odeon Cinemas Ltd
Knorr-Bremse Systems Ltd
Dalata Group plc

Dunelm (Soft Furnishings) Ltd
B&Q Plc

Under Development

Aldi Stores Ltd

Edinburgh University

Direct letting to university students
Barracuda Networks Ltd
Palletforce plc

Total E&P UK Ltd

CGG (UK) Ltd

Kantar UK Ltd

Public Sector

International Logistics Group Ltd
TK Maxx Ltd

Clipper Logistics plc

Clydesdale Bank plc

Iron Mountain (UK) Ltd

Bestway Pharmacy NDC Ltd
Roca Ltd

Tata Technologies Europe Ltd
Asda Stores Ltd

Cineworld Group plc

Ove Arup & Partners International Ltd
Sainsbury’s Supermarket Ltd
Rhenus Logistics Ltd

Tetra Technologies UK Ltd

Birch Sussex Ltd

WM Morrison Supermarkets plc

Supermarkets

22



Important notice

THESE MATERIALS AND THEIR CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, IN OR INTO ANY JURISDICTION IN WHICH SUCH RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE CONTRARY TO LAW OR
REGULATION, OR TO ANY RESIDENT THEREOF. THESE MATERIALS ARE NOT AN OFFER OR INVITATION TO BUY OR SELL SECURITIES.

BY ATTENDING ANY MEETING OR VIEWING ANY PRESENTATION IN CONNECTION WITH THE MATERIALS, INCLUDING ANY RECORDING, OR BY READING THE MATERIALS, YOU AGREE TO BE BOUND BY THE FOLLOWING TERMS, LIMITATIONS AND CONDITIONS.

The following applies to these slides, the information contained in the slides, any question and answer session, and the oral presentation of the slides and the recording thereof, in addition to any written or oral material prepared, discussed or distributed during the presentation meeting
by Jefferies International Limited (Jefferies), Akur Limited (Akur) or J.P. Morgan Securities PLC, which conducts its UK investment banking business as J.P. Morgan Cazenove (J.P. Morgan Cazenove) or anyone else (together, the Materials).

The Materials have been prepared on behalf of Tritax Big Box REIT plc (BBOX) in relation to the recommended all-share combination of BBOX and UK Commercial Property REIT Limited (UKCM) announced on 215t March 2024 (the Combination).

The Materials have been made available solely for your information and background for discussion purposes only, and may be amended and supplemented and must not be relied upon for any purpose. Nothing in the Materials is intended, or is to be construed, as a profit forecast.

The Materials do not constitute any offer or invitation to purchase, sell, subscribe for, underwrite or otherwise acquire, or any solicitation of any such offer to purchase, sell, subscribe for, underwrite or otherwise acquire, or a recommendation regarding, any securities in BBOX or UKCM or
any of the assets, businesses or undertakings described in the Materials. Nothing in the Materials shall be deemed to be binding against, or to create any obligations or commitment on the part of, BBOX or UKCM or any other person. The Materials do not contain all the information that is
or may be material to an investor or any recipient. The contents of the Materials should not be considered to be legal, tax, investment or other advice. The Combination will be implemented solely pursuant to the terms of the document to be published by UKCM setting of the details of the
scheme of arrangement of UKCM (or, in the event that the Combination is to be implemented by means of a contractual takeover offer, the offer document), which together with the forms of proxy (or forms of acceptance, if applicable) will contain the terms and conditions of the
Combination. The Materials do not constitute a prospectus or prospectus equivalent document, or an exempt document.

The Materials are not directed to or intended for distribution, or transfer, either directly or indirectly to, or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, transfer, availability or use would be
contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The distribution of the Materials or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession any document containing
the Materials or any part of them comes should inform themselves about, and observe, any such restrictions. In this respect, neither BBOX nor any of its connected persons accepts any liability to any person in relation to the distribution or possession of the Materials or any information
contained in them to or in any such jurisdiction.

The Materials may contain forward-looking statements. These statements may relate to (i) future capital expenditures, expenses, revenues, earnings, synergies, economic performance, indebtedness, financial condition, dividend policy, losses or future prospects, and (ii) developments,
expansion or business and management strategies of BBOX and/or UKCM. Forward-looking statements are identified by the use of such terms as "believe", "could", "should", "envisage", "anticipate", "aim", "estimate", "potential", "intend", "may", "plan", "will", "expect", "project",
"indicate" or variations or similar expressions, or the negative thereof. Any forward-looking statements contained in the Materials are based on current expectations and are subject to risks, uncertainties and assumptions that could cause actual results to differ materially from those
expressed or implied by those statements. Many of these risks, uncertainties and assumptions relate to factors that are beyond BBOX or UKCM's ability to control or estimate precisely, such as changes in the political, social and regulatory framework in which UKCM operates or in
economic trends or conditions, including inflation, recession and consumer confidence, on a global, regional or national basis and the possibility that the anticipated benefits of implemented strategies are not achieved. If one or more of these risks or uncertainties materialise, or if
underlying assumptions prove incorrect, UKCM's actual results may vary materially from those expected, estimated or projected. Any forward-looking statements speak only as at the date of the Materials. BBOX and its directors and each of their advisers expressly disclaim any obligation
or undertaking to update or revise any forward-looking statements contained in the Materials to reflect any change in events, conditions or circumstances on which any such statements are based after the time such statements are made, other than in accordance with its legal or
regulatory obligations. Nothing in the Materials shall exclude any liability under applicable laws that cannot be excluded in accordance with such laws.

No reliance may be placed, for any purposes whatsoever, on the information contained in the Materials or on its completeness and the Materials should not be considered a recommendation by BBOX or UKCM or any other party in relation to any purchase of or subscription for securities of
BBOX or UKCM or the provision of any related financing. Certain industry and market data contained in this Materials have come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained
from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data, which is subject to change without notice. No representation or warranty, express or implied, is given by or on behalf of BBOX or UKCM or any of its directors, officers,
partners, employees, advisers or any other persons as to the accuracy, fairness or sufficiency of the information or opinions contained in the Materials and none of the information contained in the Materials has been independently verified by any person. No liability is accepted for any
errors, omissions or inaccuracies in such information or opinions. The recipient must make its own independent assessment and such investigations as it deems necessary. Figures in the Materials may have been rounded, which is why the total sums of individual figures may differ from
the total sums shown.

BBOX is under no obligation to update or keep current the information contained in the Materials or to correct any inaccuracies which may become apparent, and any opinions expressed in it are subject to change without notice. Neither BBOX, UKCM nor any of each of their respective
directors, officers, partners, employees or advisers accept any liability whatsoever for any loss howsoever arising from any use of the Materials or their contents or otherwise arising in connection therewith.

Any simulations, projections, valuations and statistical analyses contained in the Materials have been provided to assist the recipient in the evaluation of the matters described herein; such simulations, projections, valuations and analyses may be based on subjective assessments and
assumptions and may utilise one among alternative methodologies that produce differing results; accordingly, such simulations, projections, valuations and statistical analyses are not to be viewed as facts and should not be relied upon as an accurate representation of future events. No
representation or warranty is given as to any of the simulations or analyses, or as to the achievement or reasonableness of any future projections or estimates contained in the Materials.

Jefferies, Akur, J.P. Morgan Cazenove and their affiliates, officers, directors, employees and agents may from time to time hold long or short positions in, buy or sell (on a principal basis or otherwise), or act as market maker in any securities, futures or other financial instruments or
products related to matters discussed herein and may make trading decisions that are different from or contrary to any of those which may be discussed. Neither Jefferies, nor Akur, nor J.P. Morgan Cazenove is an adviser as to legal, taxation, accounting or regulatory matters in any
jurisdiction, and is not providing any advice as to any such matter to the recipient. Recipients of the Materials should take their own independent advice with respect to such matters.

Jefferies and Akur, which are each authorised and regulated by the FCA in the United Kingdom, are acting exclusively for BBOX and no one else in connection with the matters set out in the Materials and will not be responsible to anyone other than BBOX for providing the protections
afforded to clients of either Jefferies or Akur nor for providing advice in relation any matter referred to in the Materials. Neither Jefferies nor Akur nor any of their affiliates owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract, in
tort, under statute or otherwise) to any person who is not a client of Jefferies or Akur in connection with the Materials, any statement contained herein or otherwise.

J.P. Morgan Cazenove, which is authorised in the United Kingdom by the Prudential Regulation Authority (the PRA) and regulated by the PRA and the FCA, is acting as financial adviser exclusively for BBOX and no one else in connection with the matters set out in the Materials and will not
regard any other person as its client in relation to the matters set out in the Materials and will not be responsible to anyone other than BBOX for providing the protections afforded to clients of J.P. Morgan Cazenove or its affiliates, nor for providing advice in relation to the matters set
out in the Materials, any statement contained herein or otherwise.

In the UK, the Materials are intended for use only by persons who have professional experience in matters relating to investments falling within Articles 19(5) and 49(2)(a) to (d) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended), or by persons
to whom it can be otherwise lawfully distributed. Recipients of the Materials in jurisdictions outside the United Kingdom should inform themselves about and observe any applicable legal requirements in relation to the receipt of the Materials.

Use of the Materials is governed by English law, and by accepting a copy of the Materials you agree that the Courts of England have exclusive jurisdiction to settle any disputes arising out of or in connection with the Materials.

A
A A TRITAX BIG BOX



	Slide 1: Proposed Combination  Tritax Big Box REIT  and  UK Commercial Property REIT 
	Slide 2
	Slide 3: Strong alignment with our strategy
	Slide 4: Transaction summary
	Slide 5
	Slide 6
	Slide 7: UKCM overview 
	Slide 8: UKCM’s highly reversionary logistics portfolio
	Slide 9: UKCM’s highly reversionary logistics portfolio
	Slide 10: Enhancing logistics portfolio characteristics 
	Slide 11: Modern and high-quality non-strategic portfolio 
	Slide 12: Unlocking additional value
	Slide 13: Driving  long-term performance
	Slide 14: Cost savings
	Slide 15: Driving returns and recycling capital
	Slide 16: Maintains a strong balance sheet
	Slide 17
	Slide 18: Summary
	Slide 19: Unlocking opportunities for all shareholders
	Slide 20: Transaction structure and timetable 
	Slide 21: Appendix
	Slide 22: UKCM portfolio 
	Slide 23: Important notice 

