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Highlights from results

MLI performance — Rents up 5.0% and ERVs up 5.1% like-for-like

- Fully covered interim dividend of 3.375p

NTA growth —up 7.5%, driven by 8.7% in MLI valuations

- Total Accounting return — 9.8% in 6 months to 30 September’21
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Strategy Overview Reminder industrials

REIT

Delivering
for all our
Stakeholders

Deliver

Sustainable

and Growing
Income

Specialist
Operating
Platform

Quality
Properties

> Target100% MLI > Industrials Hive Operating > 10%-+ Total Accounting > Responsible
by March 2022 Platform Return _
> Sustainable
> Urban Locations > Technologydrivenfor > REIT structure N _
maximum efficiency > Good Corporate Citizenship
> Purpose built MLI > Enhanced share liquidity
_ _ _ > Designed forscaleto
> Serviced industrial model facilitate growth

Our purpose is to revolutionise the MLI sector in the UK for the benefit of our stakeholders
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Good progress on FY22

STENPROP

industrials

Complete transition

Change our listing

Rebrand Stenprop

Further development of
Industrials Hive Platform

Deliver a 10%+ Total

Accounting Return

PERIOD ENDING 30 SEPTEMBER 2021

list... iIndustrials

Progress

Buy £100m+ of new MLI assets

80%

Disposal of the remaining £127m of non-MLI assets

Move from the Specialist Fund Segment to the Premium Segment of the
London Stock Exchange

LSE to become primary listing and JSE to become secondary
Stock Exchange

Enhance alignment between our corporate and trading brands

Improve clarity of purpose for investors

Implement new ERP system

Enable the in-sourcing of several areas of the business to improve customer
experience and process

An end-to-end customer management platform

Deliver a 10%+ Total Accounting Return from a combination of
earnings and capital growth
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12 months to YE indUStfials

B 6 months to 30 Sept. ‘21

Financial KPlIs

Adjusted earnings per share — 3.45p

EPRA Net Tangible Assets (NTA) per share - £1.58
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FY19 FY20 FY21 H1 FY22
W Property Earnings ® Management Fee Earnings

Dividend per share — 3.375p

FY19 FY20 FY21 H1FY22

Total Accounting Return (TAR) - 9.8%

Dividend per share (p)

Total Accounting Return (%)
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12 months to YE indUStfials

B 6 months to 30 Sept. ‘21

EPRA Cost Ratio %

Rent collections trending
towards normalised 98%+

Rent Collections

;\3 45
Rent collected Rent collected for % 40
Segment since Coronavirus H1FY22 X 35
(April '20 - Sept '21) (April '21 - Sept '21) ‘g
S 30 38.7
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UK - MLI 95% 94% o
w20
Guer SR e 100% 100% FY19 FY20 Fy21 H1FY22
Germany — Retail & ] ]
Carehomes S48 S Group LTV % (incl. unrestricted cash)
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MLI was 92.5% of total portfolio by value at 30 Sep ‘21 industrials

REIT

German

Carehomes
£33.1m

+ 1%*
values
currency

Total portfolio

+ 7.5%*

+7.4% values

-20% values +0.1% currency

+3% currency

Valuation aM

* Like-for-like vs 31 March 2021 valuations
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Strong like for like MLI
valuationincrease

Like-for-Like MLI Valuation Increase %
1 -

[N
o

FY19
Top 3 performers

Increase in occupancy of 3% + yield
compression

Compass Industrials @
Estate, Speke +£3.6m +17.5%
Asset management led yield
compression

Dana Trading Estate,
Paddock Wood

Increased occupancy of 4% + yield
compression

Lea Green Business
Park, St Helens
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12 months to YE indUStfials

B 6 months to 30 Sept. ‘21

Valuation Drivers (UK MLI only)

Yield compression vs Income Growth

FY21

35%

65%

Yield Compression Income Growth

H1 FY22

20%

80%

Yield Compression Income Growth
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MLI Portfolio Overview as at 30 September 2021 industrials

EIT

Note: Excludes long-leasehold units and yard areas

Difference between Current Passing Rent MLI Leasing Enquiry Analysis Industrials

and Contractual Rent

All Leasing Enquiries Data

Passing and Contractual Rent p.a. and Vacancy Rate 250
(excl. LL and Yard areas)
£40m 12%
£35m 0w 3 200
| 10% $ 2021
3 £30m E average
8% o 150
5 £25m Q
2 g
c = 2020
g £20m 6% 3 100 average
g B
£15m 4% AT
£10m ] 50
£5m 2%
fm 0% 0
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Apr Jul Oct Jan Apr Jul Oct
FY20 FY20 FY20 FY20 FY21 FY21 FY21 FY21 FY22 FY22 2020 2020 2020 2020 2021 2021 2021
mm Contractual Rent Passing Rent  —==Vacancy Direct to Industrials.co.uk m Indirect via portals (e.g. Rightmove)
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MLI Operational KPlIs industrials
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Executing on strong pipeline
of MLI Opportunities

Number of assets

Value £60 million £495 million

Arkgrove
Industrial Estate

Capital value psf
(excl. yards and land)

Passing Rent £4.3 million £31.5 million

ERV Reversion
(% uplift from passing)

Vacancy

Net Initial Yield
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Industrials Hive industrials

Constant (R)evolution
Systems and Technology — Cutting time to market

The ‘Vault’

(Channel selection, media management, reporting)
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Industrials Hive
Constant (R)evolution

PERIOD ENDING 30 SEPTEMBER 2021

Enquiries per month

700

600

500

400

iInduslrials

Qualified, Open and Waiting List Enquiries

Q12021 Q22021

m Open/Waiting list

Q32021

Qualified

120

Q42021
(to end Nov)



ESG update

Recent initiatives and recognition
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EPC Grade by Area (sq ft)

Sq ft of space

2,500,000

2,000,000

1,500,000

1,000,000

500,000

C D
EPC Grade
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Looking Forward industriggﬁ

Key drivers of success: Result:

Total
Accounting
Return

Industrials
Hive
Platform

MLI Asset
Class
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Summary

> +1.5% adjusted EPS

> 3.375p interimdividend
> +7.5% EPRANTA Growth
> 9.8% TAR

> 93% Rent collections

Target dividend of 6.75p+ for the year ending March 2022

iInduslrials

Transition almostcomplete

Strong pipeline of MLI
opportunities

Economies of scale to come

Industrials Hive driving efficiencies
and revenue
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Q&A

Register to join:
Industrials REIT Trading Update FY22 Q3
(quarter ending 315t December 2021)

@] Join our Investor news service by registering
for updates at:

Date: Friday 28th January 2022
Time: 9:00am — 9:30am BST

Regqister here to join presentation.
E Follow us on LinkedIn:

PERIOD ENDING 30 SEPTEMBER 2021


https://www.industrialsreit.com/contact-us/subscribe-for-latest-news/
https://www.linkedin.com/company/industrialsreit/
https://us02web.zoom.us/webinar/register/WN_yQd2M1vtQD2yUaRgbAGI2w

iIndustrials

statements made or information presented in this document are forward-looking statements. Forward-looking statements can sometimes, but not
ys, be identified by the use of words such as “may”, “will’, “should”, “predict’, “assurance”, “aim”, “hope”, “risk”, “expect’, “intend”, “estimate”,
anticipate”, “believe”, “plan”, “seek”, “continue” or other similar expressions that are predictive or indicative of future events. All statements other than
statements of historical facts included in this presentation, including, without limitation, those regarding the Company’s expectations, intentions and beliefs
concerning, amongst other things, the Company’s results of operations, financial position, growth strategy, prospects, dividend policy and the industries in

which the Company operates, are forward-looking statements.

- By their nature, forward-looking statements involve known and unknown risks, assumptions and uncertainties, many of which are outside the control of the
Company and its directors, which may cause the actual results, performance, achievements, cash flows, dividends of the Company or industry results to be
materially different from any future results, performance or achievements expressed or implied by such forward looking statements. Important factors that
could cause the Company’s actual results, performance or achievements to differ materially from those in the forward-looking statements include, among
others, political uncertainty, the actions of competitors, activities by governmental authorities such as changes in taxation or regulation, changing business
or other market conditions and general economic conditions and such other risk factors identified in the “Risk Management” section of Industrial REIT’s
latest annual report and accounts. Forward-looking statements should, therefore, be construed in light of such risk factors and undue reliance should not
be placed on them. They are not guarantees of future performance and are not intended to give assurance as to future results. The Company does not
undertake 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 given by Industrial REIT, its directors, officers, employees and advisers in relation to the accuracy,
completeness or fairness of the information contained in this presentation (including forward-looking statements) and no reliance should be placed on such
information. Accordingly none of Industrial REIT, its subsidiary undertakings, or any other person, or any such person’s respective directors, officers,
employees or advisers accepts any liability whatsoever arising directly or indirectly from the use of this presentation.

This presentation is for your information only and should not be reproduced or distributed, in whole or in part, by any person other than Industrial REIT. The

information, statements and opinions contained in this presentation do not constitute an invitation to subscribe for or otherwise acquire, or dispose of, or
any recommendation or advice in respect of, any security or financial instrument.
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EPRA earnings per share

Pence per share

iIndustrials

- 0.01
0.69
0.26
1.98
0.13
|
0.80 0.16

Gross Management Income fromJV's Other Company-specific
rental fee income (including EPRA earnings
income adjustments) adjustments

INDUSTRIALS REIT INTERIM RESUL
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NAV movement 31 March 2021 to 30 September 2021 industrials

0.82 0.71 0.80
EPRA NTA As at Adjusted Portfolio MLI acquisition Capital Other gainsand FX Translation Dividend Other EPRA NTA As at
31 March 2021 earnings revaluation (incl costs Expenditure Losses adjustments 30 September
(audited) Carehomes) 2021 (unaudited)
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Income Statement and Earnings

iInduslrials

Period ended Period ended
30 September 30 September
2021 2020
fm fm

Net rental income* 17.4 15.3
Managementfee income 0.0 0.7
Operating costs* (5.8) (4.7)
Net operatingincome 225 113
Income from Investmentin associates/joint ventures (excl. fair value gains) 0.8 0.5
Net finance costs* (2.3) (3.1)
EPRA adjustments and other items* (0.1) 1.0
Adjusted earnings 10.0 9.7
Adjusted EPS 3.45 pence 3.40 pence
Annualised EarningsYield DividendYield
Share price (£1.83) 3.8% 3.7%
EPRANTA (£1.58) 4.4% 4.3%

* Includes assets held for sale and discontinued operations
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Cashflows industrials

£49.7m
£12.7m
£11.4m I
£5.3m
£5.8m £5.1m
£9.8m

Cash balance  Operating Disposals Debt Repaid Acquisitions Capex Dividends Other Cash Balance Restricted  Unrestricted Cash held for Pro Forma
(Mar 2021) Cashflow (incl. £2.6m (Sep 2021) cash cash dividend Free Cash
proceeds from (Sep 2021)

exercised

share options)
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Like-for-Like valuation movement iIndustrials

EIT
Market Value Market Value
30 September 2021 31 March 2021 Change

Property/Portfolio Percentage Ownership (million) (million) %
United Kingdom - £

UK MLI 100% £ 494.5 f 455.1 8.7%
Switzerland - CHF

Lugano 100% F125 E 154 (19.4%)
Germany - €

Care Homes Portfolio 99%* € 38.9 € 389 -
Properties disposed during period Sales Price

Trafalgar Court 100% £ 55.0 £ 56.2 (2.1%)

Hermann Quartier 100% € 30.8 € 30.8 -
Properties acquired in the six months to date Purchase Price

MLI (3 acquisitions including one portfolio deal) 100% f 36.5 - -

* Economic interest
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Debt maturity (£m) industrials

CHF
m EUR

m GBP

FY22 * FY23 FY24 FY25 FY26 FY27 FY28

*£6.0mof CHF debtin FY22 is related to the Lugano asset, the sale of which has been notarised with completion expectedinthe coming weeks.
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Financial summary

Property/Portfolio

UK
UK MLI

UK Sub-Total

SWISS

Lugano

Swiss Sub-Total

Ownership

100%

100%

Associates and joint ventures

Care Homes Portfolio

Portfolio Total

99%

Loan

Value (Em)

(151.3)
(151.3)

(6.0)
(6.0)

(16.6)

Property
Value (Em)

531.0
531.0

9.9
9.9

33.1

Gearing
(LTV)

28%
28%

61%
61%

50%

Contractual
Rent (E£m)

36.1
35.1

1.0
1.0

2.5

iInduslrials

Net

initial yield

6.09%
6.09%

2.94%
2.94%

6.27%

GBP:EUR exchangerateof 1.1738 and a GBP:CHF exchange rate of 1.2985

Excludes potential rent onvacant space

PERIOD ENDING 30 SEPTEMBER 2021
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Debt summary industrials
Property Loan

Value Value Swap Annual Amortisa-
Property/ (Local (Local Gearing (fixed Allin interest  tion per Loan
Portfolio currency) Currency) (LTV) Margin rate) rate expense annum Maturity
UK - £m
UKMLI - £m 531.0 (151.3) 28% 1.70%  0.24%? 1.90% (2.9) - 1 Feb 242
Swiss — CHFm
Lugano 12.5 (7.6) 61% 1.15% 0.00% 1.15% (0.1) (0.2) N/A
Lugano - £m 9.9 (6.0) (0.1) (0.1)
Germany - €m
Care Homes Portfolio 38.9 (19.5) 50% 1.25% 0.63% 1.88% (0.4) (0.8) 30Dec’23
Germany - £m 33.1 (16.6) (0.3) (0.7)

Total (Em) (173.9)

£18m of the Industrials debtis floating.
£50m maturesinFebruary 2024, £35min November 2024, and £67m in December 2027
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Share Information

Current share metrics

Diluted EPRANTA / share

158p

(asat 30September 2021)

Current share price

183p

(asat 2ndDecember2021)

Dividend yield
on share price

3.7%

Dividend yield
on EPRA NTA

4.3%

Top 10 Shareholders holding
asat31 October2021

Thames River Capital

Directors

abrdn

Lombard Odier Darier Hentsch
Investec Wealth & Investment
Private companies

Public Investment Corporation (PIC)
Cohen & Steers

Sesfikile Capital

Credo Capital

PERIOD ENDING 30 SEPTEMBER 2021

% Holding

7.48
7.15
5.95
5.16
5.05
441
4.37
2.92
2.65

2.52

iInduslrials

Share Price High/Low

12 month high 12 month low

LSE 193.00p 131.05p

JSE R40.00 R25.00
Stock Exchange Split

South Africa

17.99%
LSE
Shareholders by region
EEA

Other

'Directors 7.15%

No. of shareholders: 2,014
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Organisation Chart

Board of Directors

iIndustrials

EIT

Executive Directors

Non-Executive Directors

Paul Arenson

James Beaumont

s

Senior Executives

Patsy Louisa Bell

Watson

Richard Phil Holland
Julian Carey Grant

Committees

> Audit & Risk
(chair)

>Nominations

> Audit & Risk

>Nominations

> Audit & Risk

~Remuneration

- Audit & Risk
» Remuneration
> Social & Ethics

>Nominations

>Social & Ethics

>Nominations
(chair)

>Remuneration

2

~Remuneration

~Remuneration (chair)

>Social & Ethics
(chair)

Asset Management Investments Finance and Analysis Debt and Special Projects Legal, Compliance and HR Sales & Marketing
Simon Ross Will Lutton Mike Handley James Wakelin Sarah Bellilchi John Whitley
Department Head Department Head Department Head Department Head Department Head Department Head
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