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Occupancy

-0.2% 

93.1%

Passing rent 
(like-for-like)

up 3.6%

Average
Passing rent 

£5.38/sq ft 
Estimated

rental value 

3.8% y-o-y

to £5.90 psf

Occupancy and rents remain firm, income up
Quarter ending 31st December 2020

y-o-y
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Lettings

£1.51m of rent 

over 236,701 sq ft New 
Lettings

on 39 transactions 

av. 25% uplift

Another strong quarter for leasing transactions
Quarter ending 30th September 2020

Letting
Renewals

on 18 transactions

av. 24% uplift

Rental
Incentives 

average lease term of 4.7 years

(3.5 years to earliest break) 

2.8 months on an 
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MLI Leasing Enquiry Analysis
Industrials All Leasing Enquiries Data

24 Jan 
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Calls Emails Live Chat Other

+80% average 

weekly enquiries in 
January 2021

Enquiries levels have been very strong in 2021
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A regional view on MLI performance data
Portfolio weighting (by value)

South West
2%

East of England
12%

North Wales
3%

South East
12%

Yorkshire and 
the Humber

14%

North East
3%South Wales

5%

West Midlands
11%

North West
22%

Scotland
13%

East Midlands
4%

7

Region

Average Unit 
size 

(sq ft)
Total 
units

Average 
Current 
Rent psf

South West 10 700 7 £6.48

East of England 6 539 102 £5.08

North Wales 5 561 45 £4.07

South East 5 351 108 £6.04

Yorkshire and 
the Humber

4 027 217 £5.33

North East 3 955 42 £4.35

South Wales 3 796 128 £6.06

West Midlands 3 643 194 £5.11

North West 3 138 414 £5.17

Scotland 2 877 196 £6.87

East Midlands 2 545 84 £4.88

Average 3,776 £5.38
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Adjustment

8

A regional view on demand, lettings and rent
For the period 1st April to 31st December 2020
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Average: 19% uplift



Trading update presentation Quarter ending 31st December 2020 - Stenprop FY21 Q3 9

A regional view on rent collections
Collections by region as a % of billed from 1st April to 31st December 2020
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Average: 85%

Note: Data as at 21st January 2021
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Rent Collections
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Rent Collections

11
Note: Data as at 21st January 2021

Monthly Rents (2020/2021) Quarterly Rents (2020/2021)

Total

April May June July Aug Sept Oct Nov Dec Jan Apr – June July – Sept Sept – Dec Dec – Mar

UK MLI 90% 86% 87% 86% 89% 87% 89% 87% 83% 56% 95% 94% 92% 69% 85%

UK Urban 
Logistics

100% 100% 100% 100% 100%

Guernsey 
Office

100% 100% 100% 100% 100%

Germany 86% 87% 92% 98% 97% 99% 100% 93% 93% 76% 95%

Switzerland 0% 0% 50% 50% 50% 100% 100% 50% 0% 0% 40%

Total 86% 86% 91% 90% 92% 94% 95% 87% 82% 61% 96% 96% 95% 79% 89%

Rent collection rates robust despite re-entering lockdown
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December quarterly rents are tracking the September quarter
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Rent collected as 
at 30-day due date:

April 66.8%
May 61.1%
June 66.4%
July 70.2%
August 77.7%
September 79.1%
October 76.7%
November 82.6%
December       73.7%

December was typically slow around Christmas, but was back on track by mid-January

Days after due date
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Balance Sheet
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2020/2021 Disposal Programme almost complete

Sale completed: 

€27m +15%
premium to 

30 March 2020
valuation

15

Neucölln Carrée Retail Park, Berlin

Sale exchanged: 

€37m 

Victoria Centre, Berlin

Sale Exchanged: 

€31m 

Hermann Quartier, Berlin

Bikemax Portfolio, Germany

Current Value: 

€27m 

+19%
premium to 

30 March 2020
valuation

+19%
premium to 

30 March 2020
valuation

tbc
Currently under offer
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MLI =

72%
of total portfolio

up from 63% 
in Sept ‘20

A strong quarter for acquisitions

Newburn Riverside,
Newcastle

R6 Industrial Estate
Edinburgh

Mandale Business Park, 
Durham

Total 
acquisitions of

£37m 

Capital Business 
Park Cardiff

432,000 sq ft

of new space

Portfolio now 

home to over 

1,000 customers

6
MLI 
Estates

16
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58%

18%

11%

7%

4%

2%

72%

5%

10%

6%

4%

3%

Multi-let 
Industrial (UK)

Retail (Germany) Office (UK) Care Homes (Germany) Urban Logistics (UK) Leisure (Switzerland)

Portfolio Transition & Strategy

75%
11%

7%

4%

3%

29 January 202131 March 2020 30 March 2021

MLI target:

75%
of Stenprop’s portfolio by 
30 March 2021

MLI target:

96%
of Stenprop’s portfolio by 

30 March 2022
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Two significant refinancings

18

All-in cost of debt

2.5%

Weighted average 
debt maturity

2.3 years

All-in cost of debt

2.0%

Weighted average 
debt maturity

3.9 years

30 September 2020 31 December 2020

Annual interest cost reduced by £1.3m per annum
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Conclusion

19
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Conclusion – robust market conditions despite lockdown

20

Occupancy stable

Passing rents up

Rental values (ERV) up

Trending >90%Rent collections 

Tenant Demand strong
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Q&A
Upcoming dates for the diary:

Join our Investor news service by registering for updates at:
www.Stenprop.com/Stenprop-investor-news

Follow us on LinkedIn: 
https://www.linkedin.com/company/stenprop

Don’t miss any Stenprop news:

Interim 
Dividend Payment
12th February2021 

For the 
6 months ending                  
30th September 

2021 

Q1 2021 
Trading Update                   
30th April 2021

For the quarter 
ending

31st March 2021

http://www.stenprop.com/Stenprop-investor-news
https://www.linkedin.com/company/stenprop
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Disclaimer

Certain statements made or information presented in this document are forward-looking statements. Forward-looking statements can sometimes, but 
not always, 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 Stenprop’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 Stenprop, 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 Stenprop, 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 Stenprop. 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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