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Á 70 sites, clustered around the edge of all 7 major cities

Á 6,499 tenants across those sites

Á Ranging from blue chips to 100Ħs of SME's

Á Ĵ1.9bn gross asset value

Á Ĵ140.2m rent roll

Á Occupancy of 85.4%

Á Valued at a 6.7% net yield

Á Organic growth centred on

Á asset management

Á recycling capital into new acquisitions

Á capex investment programme

Á 75 sites around the edge of all major cities

Á 3,978 tenants

Á Typically flexible terms, with higher rate in return for flexibility

Á £480.0m gross asset value

Á £67.9m rent roll

Á Occupancy of 87.3%

Á Valued at a 9.5% net yield

Á BizSpace acquired in November 2021 - focus since then 

on improving quality of income

Á 39% increase in LFL rate delivered since acquisition



BALANCE SHEET RESILIENCE GROUP OPERATIONAL PERFORMANCE

Annualised LFL Rent Roll Growth

Group: 6.3%

Germany:           6.1%

UK:                     6.6%
c.Ĵ270m
Invested in acquisition programme

4.2 years
Weighted Average Debt Expiry

>Ĵ604m
Cash Reserves (>Ĵ571m unrestricted)

FFO: Ĵ123.2m  | +11.8% (2024: Ĵ110.2m) PBT = Ĵ201.6m  | +75% (Mar 2024: Ĵ115.2m) 

FINANCIAL PERFORMANCE

Group Net Yield 7.3%

Germany:        6.7%

UK:        9.5%

FFO per share:        8.44c

            5.7%*

Dividend per share:          6.15c

             1.7% 

Adjusted NAV per share:     118.89c
              7.0%

Total Accounting Return:         12.5%

           74%

LFL Occupancy

Germany: 85.8%  0.6%  

UK: 89.4%  2.3%

* Reflects the dilutive effect of the Nov 2023 (170,417,384 shares) and Jul 2024 (162,234,042 shares) equity raises pending new acquisitions



MAR 25 MAR 24 MOVEMENT
Ĵm Ĵm %     Ĵm

215.3 187.0 +15.1% 28.3

Titanium income 8.7 7.6 1.1

Service charge irrecoverable costs (25.8) (18.7) (7.1)

Non-recoverable maintenance (8.4) (7.1) (1.3)

189.8 168.8 +12.4% 21.0

Corporate costs and overheads (48.0) (43.3) (4.6)

141.8 125.4 +13.0% 16.4

Bank interest (11.8) (11.5) (0.3)

Current tax (excluding tax on disposals) (6.8) (3.8) (3.0)

123.2 110.2 +11.9% 13.1

Depreciation & amortisation of financing fees (7.0) (6.8) (0.2)

Add back current taxes (excluding tax on disposals)                                                                              6.8 3.8 3.0

IFRS 16 & foreign exchange effects 3.3 2.8 0.5

126.3 110.0 +14.9% 16.4

Adjusting items * (7.1) (5.9) (1.2)

Surplus/Deficit on revaluation of investment properties 80.7 13.1 67.6

Gain/Loss on disposal of investment properties 1.6 0.9 1.3

Change in fair value of derivative financial instruments - (1.3) 1.7

Share of profit in associate not included in FFO 0.1 (1.6) 86.4

201.6 115.2 +75.0% 86.4

* Adjusting items include costs relating to share awards, costs relating to non-recurring items 



Ĥ 23rd Consecutive increase in dividend paid by the company

Note: All items in the chart above are calculated on the weighted average number of shares in issue during the period (1,460,013,616)

Adjusting items include adjustments relating to depreciation, IFRS 16, amortization of intangible assets and finance facility fees.

** EPRA adjusting items include adjustments relating to the impact on earnings of the cost associated with share awards, non-recurring items and IFRS 16.
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MAR 25 MAR 24 MOVEMENT 
Ĵm Ĵm % Ĵm

Investment properties (owned assets) 2,465.2 2,186.7 13% 278.5

Investment properties (leased assets) *22.9 *23.9 (4%) (1.0)

Investment in associate 71.2 70.3 1% 0.9

Plant and equipment *19.5 11.1 76% 8.4

Trade and other receivables **89.1 59.0 44% 26.0

Cash and cash equivalents 604.8 244.2 148% 360.6

3,272.7 2,595.2 26% 677.5

Trade and other payables (117.7) (114.7) 3% (3.0)

Interest bearing bank loans (1,319.0) (945.1) 40% (373.9)

Lease liabilities **(36.0) **(37.8) (5%) 1.8

Current & Deferred tax liabilities (110.4) (89.7) 23% (20.7)

(1,583.1) (1,187.3) 33% (395.8)

1,689.6 1,407.9 20% 281.7

112.29c 104.96c 7% 7.3c

118.89c 111.12c 7% 7.8c

117.61c 109.82c 7% 7.8c

* Includes intangible assets of Ĵ1.7m  ** Includes Ĵ10.8m Right of use assets, Ĵ4.0m of deposits and deferred tax assets of Ĵ4.1m
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*   Adjusting items includes property valuation gains relating to investment in associates and non-recurring items. 

** EPRA adjustments add back deferred tax relating to investments in associates and intangible assets. 



SITE MAR 25   MAR 24 CHANGE

Annualised Rent Roll Ĵ140.2m Ĵ129.7m 8.1%

Annualised Rent Roll (LFL)Ĵ137.6m Ĵ129.7m 6.1%

Occupancy (LFL) 85.8% 85.2% 0.6%

Rate psm (LFL) Ĵ7.55 Ĵ7.24 4.3%

Move-Ins* 206,477sqm 169,176sqm 22.0%

Move-Ins Rate psqm* Ĵ8.36 Ĵ8.81 (5.1)%

Move-Outs Rate psm* Ĵ8.00 Ĵ8.20 (2.4)%

Move-Outs* 180,477sqm 137,992sqm 30.8%

BOCHUM, GERMANY*excluding acquisitions & disposals



*

Ĵm

*  Includes Göppingen, Klipphausen and a building adjacent to our existing Dresden site
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PORTFOLIO VALUATION INCREASES

ACQUISITIONS VALUATION INCREASES

As at 31 Mar 2024:

Gross Yield = 7.5%

Net Yield = 6.8%

Capital value psm = Ĵ948 

Gross Yield Shift of (8bps)ḥNet Yield Shift of (6bps) 

As at 31 Mar 2025:

Gross Yield = 7.4%

Net Yield = 6.8%

Capital value psm = Ĵ1,016

LIKE FOR LIKE ASSETS

TOTAL ASSETS

As at 31 Mar 2025:

Gross Yield = 7.4%

Net Yield = 6.7%

Capital value psm = Ĵ1,008 

1,725.2

105.4 19.3 1,849.8
40.7

Mar-24 LFL Rent IncreaseLFL Yield Shift Mar-25 Acquisitions Total Valuation
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1,890.6 

**

*

Ĵm

*    Derived by applying the gross yield at Mar-24 to the revenue at Mar-25 to calculate value, adjusted to the actual value achieved attributable to the shift in yield

**  Includes valuation uplift on assets acquired in the period. 



Enquiries  1,268 1,323

Viewing  916 835  

Sales  176 179

Enquiries Viewings 72.2% 63.1%

Enquiries Sales 13.9% 13.5% 

MONTHLY AVERAGESINCREASED CONVERSION RATES

Á 72.2% viewing conversion rate versus 63.1% in the 

prior period.

Á 13.9% sales conversion rate versus 13.5% in the prior 

period

Á 188k sqm sold in period versus 165k sqm in prior period
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Ĵ98.2m (Ĵ105.6m*) invested into six assets; two completed in the period, three notarised within the period, one notarised (Lübeck) post period to complete by Aug 25:

*  The Group also acquired an adjacent building to its Dresden site for Ĵ1.0m & a strategic plot of land adjacent to its existing site in Oberhausen for Ĵ3.0m which completed 1st Nov. 

MUNICH NEUAUBING II

Total Investment: Ĵ13.3m
Date of Completion: Apr 2025 
Gross Yield:  5.9%
EPRA Net Yield:  4.0%
Capital value sqm: Ĵ1.308
Occupancy:  71%

Opportunity
Development potential surrounded by high demand 
real estate. Adjacent to existing Munich site.

GÖPPINGEN

Total Investment: Ĵ21.4m
Date of Completion: Apr 2024
Gross Yield:       8.3%
EPRA Net Yield:       6.9%
Capital value sqm:  Ĵ608
Occupancy:       87%

Opportunity
Grow income from occupancy and improved 
service charge recovery.

KLIPPHAUSEN

Total Investment:     Ĵ14.6m
Date of Completion: Apr 2024
Gross Yield:       16.4%
EPRA Net Yield:       16.3%
Capital value sqm:  Ĵ828
Occupancy:       100%

Opportunity
Proximity to existing parks in desirable Silicon Saxony. 
Light industrial park with potential to grow into 
multitenant business park with development potential.



MÖNCHENGLADBACHREINSBERG LÜBECK

Total Investment: Ĵ22.2m
Date of Completion: Apr 2025 
Gross Yield:  7.4%
EPRA Net Yield:  6.0%
Capital value sqm: Ĵ594
Occupancy:  76%

Opportunity
Desirable location in the Dresden metropolitan region 
(Silicon Saxony). Long-term cash flow in combination 
with high quality vacancies, therefore substantial 
value-add potential.

Total Investment: Ĵ17.2m
Date of Completion: Est. Jun 2025
Gross Yield:  15.2%
EPRA Net Yield:  8.2%
Capital value sqm: Ĵ243
Occupancy:  66%

Opportunity
Close to the major economic hubs of Düsseldorf, 
Duisburg &CologneinGermany'sNorth Rhine-
Westphalia state. High income, significant value-add 
potential to grow occupancy and improve ERVħs as well 
as service charge recovery.

Total Investment: Ĵ12.7m
Date of Completion: Est. Aug 2025 
Gross Yield:  8.9%
EPRA Net Yield:  8.0%
Capital value sqm: Ĵ858
Occupancy:  88%

Opportunity
Located near the Baltic Sea, a major logistics hub. 
Stable long-term cash flow through diversified, high 
quality, covenant-backed tenant portfolio.



Organic growth plan focused on investment into Value-Add Assets

Mar-25*
BOOK VALUERENT ROLL NOI GROSS YIELDNET YIELDCAPITAL VALUE OCCUPANCYRATE PSMVACANT SPACE

Ĵm Ĵm Ĵm psm Ĵ Ĵ sqm

Value-Add 1,171.2 91.1 79.7 ** 7.8% 6.8% 894 81.6% 7.28 235,487

Mature 719.4 49.1 47.7 6.8% 6.5% 1,270 94.5% 7.93 30,168

*  Dusseldorf II, Norderstedt & Mahlsdorf II moved from Mature to Value Add and Maintal II, Hamburg-Lademannbogen & Friedrichsdorf moved from Value Add to Mature

** Includes Ĵ1.4m of non-recoverable service charge from DDS contracts



CAPEX INVESTED MARCH 2025

VALUE ADD CAPEX

Group: Ĵ11.5m

Germany:           Ĵ8.3m

UK: Ĵ3.2m

RENEWALS

Group:                Ĵ0.9m 

Germany: Ĵ0.9m

UK:                     Ĵ0.0m

                   

NEW BUILDS

Group:                Ĵ3.3m 
   

Germany: Ĵ3.3m

UK:                     Ĵ0.0m 

WORKS & ESG

Group:                Ĵ26.0m 

Germany: Ĵ16.5m

UK: Ĵ9.5m

GERMANY Ĵ29.0m UK Ĵ12.7m

GROUP Ĵ41.7m

Gartenfeld Hall A, Germany

Dreieich II, GermanyNurenberg, Germany

Klipphausen, Germany



BUDGET ACHIEVED TO DATE

Sqm Developed 253,492 253,492

Investment Ĵm 34.8 30.7

Investment psm Ĵ 137 121

Rent Improvement Ĵm13.2 10.8

Occupancy 93% 69%

Rate psm Ĵ 4.65 5.11

ROI % 38% 35%

Sqm Renewed 171,164

Investment Ĵm 3.85

Incremental Rent Improvement 2.12

ROI % 55%

Á Investments into poor quality vacant space and upgrading of space returned each 

year as a result of move outs

Á Occupancy expected to reach budgeted levels once the spaces are let up, especially 

for projects recently completed

Á Average rate for space that is let is already above budget 

Á Investment to facilitate re-gearing of leases on beneficial terms

Á Examples 

Teningen:

Ĵ0.4m capex

lease end from Dec-22 to Mar-27

rate from Ĵ2.73 to Ĵ5.00  

incremental rent roll of Ĵ0.20m (50% ROI)

Heiligenhaus: 

Ĵ0.5m capex

lease end from Dec-26 to Sep-30

rate from Ĵ2.99 to Ĵ4.66 

incremental rent roll of Ĵ0.66m (132% ROI)



*   Defined as Valuation - Capex

SQMINVESTMENT

ĴM

RENT 

IMPROVEMENT
ĴM

RATE PSM 

BUDGETED
Ĵ

RATE PSM 

ACHIEVED
Ĵ

OCCUPA

NCY

YIELD ON 

COST

VALUE 

UPLIFT*

IRR 

%

3,071 5.3 0.5 10.50 13.66 100% 9% 2.6 23%

SQMINVESTMENT

ĴM

RENT 

IMPROVEMENT
ĴM

RATE PSM 

BUDGETED
Ĵ

RATE PSM 

ACHIEVED 
Ĵ

OCCUP

ANCY

YIELD ON 

COST

VALUE 

UPLIFT*

IRR 

%

891 1.7 0.1 11.75 12.55 100% 8% 0.4 14%

SQM INVESTMENT

ĴM

RENT IMPROVEMENT

ĴM

RATE PSM BUDGETED 

Ĵ

RATE PSM 

ACHIEVED Ĵ

OCCUPANCYYIELD ON COSTVALUE UPLIFT* IRR 

%

16,867 24.8 2.4 11.89 - - 10% 10.7 21%

BERLIN GARTENFELD HALL | B | C BERLIN GARTENFELD HALL | A



SITE MAR 25   MAR 24 CHANGE

Annualised Rent Roll £67.9m £55.6m 22.1%

Annualised Rent Roll 

(LFL)
£56.8m £53.3m 6.6%

Occupancy (LFL) 89.4% 87.1% 2.3%

Rate psqft (LFL) £15.63 £14.99 4.3%

Move-Ins * 741,506sqft 623,678sqft 18.9%

Move-Ins Rate psqft * £16.11 £17.40 (7.4%)

Move-Outs Rate psqft * £16.55 £18.06 (8.3)%

Move-Outs * 726,487sqft 586,715sqft 23.8%

Vantage Point, UK

*  Note: Existing customer expansions contributed to 1.9ppts of the occupancy increase which are excluded from the above 

Note: LFL Rate at Nov 21 acquisition was £10.89.
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PORTFOLIO VALUATION INCREASES

As at Mar 2024: 

Gross Yield =  13.9%

Net Yield = 9.2%

Capital Value per sqft = £94

As at Mar 2025: 

Gross Yield =  14.5%

Net Yield = 9.4%

Capital Value per sqft = £96

Net Yield shift of 20 bps

LIKE FOR LIKE ASSETS

TOTAL ASSETS

As at Mar 2025: 

Gross Yield =  14.1%

Net Yield = 9.5%

CapitalValue per sqft = £77

394.7
382.9

13.4 391.3

88.6 480.0

(11.7)
(5.0)

Mar-24 Disposals LFL Mar-24 Rental IncreasesYield Shift LFL Mar-25 Acquisitions Mar-25
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*Derived by applying the gross yield at Mar-24 to the revenue at Mar-25 to calculate value, adjusted to the actual value achieved, attributable to the shift in yield



 

Enquiries  

Viewing

Sales

Enquiries Viewings 

Enquiries Sales

MONTHLY AVERAGES

Á 12% increase in enquiries in the period

Á An average of 112 deals per month

Á 7.0% sales conversion rate, 0.2% ahead of the 

previous period

Apr 24 Ĥ Mar 25     Apr 23 Ĥ Mar 24
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WEMBLEY

Acquisition Price: £6.3m
Date of Completion: Jun 2024
Gross Yield:  10.4%
EPRA Net Yield:  9.3%
Capital value sq ft: £329
Occupancy:  97%

Opportunity
Industrial/studio asset with potential to drive 
rental income through rate growth

BANBURY

Acquisition Price: £25.0m
Date of Completion: Jun 2024
Gross Yield:  9.1%
EPRA Net Yield:  9.1%
Capital value sq ft: £53
Occupancy:  100%

Opportunity
Multi-let industrial estate providing income 
stability and asset management potential 
upon lease expiry

Vantage Point Business Park

Acquisition Price: £47.0m
Date of Completion: Apr 2024
Gross Yield:  10.2%
EPRA Net Yield:  10.2%
Capital value sq ft: £32
Occupancy:  81%

Opportunity
Large industrial business park with value-add 
opportunity through driving occupancy and 
income.

£129.1m (£137.2m) in six assets acquired during the financial year 2024/2025
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Banbury
EARL MILL (OLDHAM)

Acquisition Price: £5.7m
Date of Acquisition: Feb 2025
Gross Yield:  15.9%
EPRA Net Yield:  14.1%
Capital value sq ft: £33
Occupancy:  95%

Opportunity
Highly occupied industrial and office asset with 
potential to drive rental income through rate growth

CARNFORTH

Acquisition Price: £9.1m
Date of Acquisition: Oct 2024
Gross Yield:  11.4%
EPRA Net Yield:  11.4%
Capital value sq ft: £53
Occupancy:  100%

Opportunity
Well located industrial estate with multiple value-
add opportunities to grow rental income

WembleyCHALCROFT

Acquisition Price: £40.5m
Date of Acquisition: Mar 2025
Gross Yield:  5.1%
EPRA Net Yield:  4.8%
Capital value sq ft: £103
Occupancy:  80%

Opportunity
Industrial asset with potential to drive rental income 
through rate growth and development land potential



DATE TOTAL INVESTMENT SQM ANNUALISED  RENTAL INCOMEANNUALISED NOI OCCUPANCY GROSS* 

YIELD Ĵm Ĵm Ĵm

Göppingen (DE) Apr-24 21.4 35,132 1.8 1.5 87% 9.0%

Klipphausen (DE) Apr-24 14.6 17,683 2.4 2.4 100% 16.4%

Vantage Point Business Park (UK) Apr-24 58.6 136,071 6.0 6.0 81% 10.9%

Wembley (UK) Jun-24 7.9 1,779 0.8 0.7 97% 11.1%

Banbury (UK) Jun-24 31.4 43,934 2.8 2.8 100% 9.6%

Carnforth (UK) Oct-24 11.6 15,993 1.3 1.3 100% 12.2%

Earl Mill, Oldham (UK) Feb-25 7.3 16,120 1.1 1.0 95% 15.9%

Chalcroft (UK) Mar-25 51.8 36,770 2.6 2.5 80% 5.7%

Munich Neuaubing II (DE) Apr-25 13.3 10,107 0.7 0.5 71% 5.9%

Reinsberg (DE) Apr-25 22.2 36,936 1.5 1.3 76% 7.4%

Mönchengladbach (DE)Apr-25 17.5 70,899 2.4 1.4 66% 15.2%

Lübeck (DE) May-25 12.4 14,810 1.0 1.0 88% 8.9%

270.3 436,234 24.5 22.5 83% 9.9%

Four disposals all completed at or above book value at a total collective premium to book value of >7.0%, with proceeds recycled into the acquisition of twelve sites offering significant opportunities 

for value creation from 76,000 sqm of vacant space

DATE TOTAL SALES PRICE SQM ANNUALISED RENTAL INCOMEANNUALISED NOI OCCUPANCY GROSS 

YIELDĴm Ĵm Ĵm

Hartlepool Ĥ Oakesway (UK) Jul-24 0.8 2,585 0.1 0.1 100% 9.6%

Birmingham Tyseley (UK) Mar-25 8.0 12,410 1.3 0.8 86% 16.6%

Cardiff (UK) Mar-25 6.1 4,106 0.5 0.4 28% 7.0%

Pfungstadt (DE) May-25 30.0 33,452 2.4 2.2 89% 7.9%

44.9 52,553 4.3 3.5 84% 9.6%

*   Acquisitions Gross Yield calculated as Annualized Rental Income/Net Purchase Price

** The Group also acquired an adjacent building to its Dresden site for Ĵ1.0m & a strategic plot of land adjacent to its existing site in Oberhausen for Ĵ3.0m which completed 1st Nov. 



Á Ĵ10.0m contribution relating to capex 

investment programmes in Germany

Á Ĵ6.0m contribution from the let up of 

vacant space in Germany

Á Ĵ14.0m of pricing initiatives in Germany

Á Ĵ10.0m of pricing initiatives in UK

Á Ĵ3.0m other asset management initiatives

Á Ĵ18.0m from acquisitions post equity raise

Á Ĵ(8.0)m overhead expense increases 

factored in

Á Ĵ(26.0)m interest expense increases 

factored in

Increase FFO to Ĵ150m already in sight through existing initiatives
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Mar 25

Unsecured Borrowings Ĵ1,109.9m

Secured Borrowings Ĵ235.7m

Ĵ1,345.6m

Net LTV* 31.4%

Weighted average interest rate 2.6%

Interest cover at EBITDA level 6.3x

Weighted average debt expiry - years 4.2

Net Debt/ EBITDA 5.2x

2.6% Average cost of debt

31.4% Net LTV

4.2 years Weighted average debt expiryĴ350m 7-year unsecured investment grade bond at 4% issued in January 2025

*  Ratio of gross debt less cash excluding restricted cash to the aggregate value of owned investment property



STRONG ORGANIC & ACQUISITIVE GROWTH

Á FFO growth of 11.7% to Ĵ123.2m compared to same period to Mar 24

Á 6.3%* increase in annualised YoY LFL Group rent roll (12.8%* Total Rent Roll) with 

Germany and the UK increasing by 6.1% and 6.6% respectively

ÁĴ270m acquisitions notarised or completed

Á 1.7% increase in dividend to 6.15c 

STRONG BALANCE SHEET

Á>Ĵ604m of cash at year end (>Ĵ571m unrestricted)

Á Net LTV of 31.4%

ÁSuccessful equity fundraising in July 2024 of Ĵ181m for further acquisition opportunities

ÁSuccessful Ĵ350m, 4% bond issuance

ÁWeighted average cost of debt 2.6% and debt expiry to 4.2 years

* The Company has chosen to disclose certain Group rental income figures utilising a constant foreign currency exchange rate of 

GBP:EUR 1.1971, being the closing exchange rate as at 31st  Mar 2025.

Islington Studios, UK

Dreieich, Germany

Goppingen, Germany Vantage Point, UK

Klipphausen, Germany

Northampton, UK



Á The new financial year has started well and we continue to be active on the acquisition front

Á In Germany the strength of our operating platform has driven above inflationary rent roll 

growth in spite of economic headwinds

ÁOur UK portfolio has grown substantially through acquisitions providing the opportunity for 

future value creation in those acquired assets

Á New pro-business German Government proposing an expected c. Ĵ900 billion fiscal 

stimulus, including c.Ĵ400bn in defence spend, over the next 10+ years

Á UK economic outlook forecasting GDP growth ahead of Eurozone for 2025

Á The company continues to assess further growth prospects in both Germany and the UK on 

an opportunistic basis, including recycling of mature assets and the acquisition of value-add 

opportunities

ÁOrganic growth remains strong, particularly with further investment into the portfolio

Frankfurt III, Germany Bonn, Germany

Wembley, UK

Neu-Isenburg , GermanyDreieich II, Germany

Addlington, UK



TOTAL RETURN OVER THE PAST 10 YEARSLFL RENT ROLL INCREASE
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ÁMarket Dynamics and Portfolio | Germany

  Appendix I (P. 32 - P. 38)
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ÁFinancing 
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