
Half Yearly Report 
30 June 2019

Aberdeen Standard 
European Logistics 
Income PLC
Capturing long-term income from high-quality logistics real estate





Contents

The Company
The Company is a UK investment trust with a premium listing on the Main Market of the London Stock Exchange. 

with a regular and attractive level of income return together with the potential for long term income and capital growth. 

The Company aims to provide a regular and attractive level of income return together with the potential for long term 

Company Benchmark

Investment Manager

and operationally independent of the Company.

eurologisticsincome.co.uk

Overview

Unaudited Condensed Consolidated Statement of 

Unaudited Condensed Consolidated Statement of 

 

Corporate Information 

 

The cover image shows the Company’s brand new warehouse built in Zeewolde, the Netherlands and occupied by VSH Fittings B.V.
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Overview

completed its initial investment programme seeking to 

attractive logistics warehouses in Europe. The Investment 

portfolio of properties with predominantly long indexed 

proximity to cities with excellent transport links.

Company had already agreed to purchase were secured in 

Placing, Open offer and Offer for Subscription

further diversify the portfolio.

of the new Shares to the premium segment of the Official 

of Shares in issue and therefore the voting rights in the 

Financing

Over the course of the last six months the Investment 

assets within the portfolio. These are non-recourse loans 

annum. The current average interest rate on the total 

Results

Dividend

volatility of income returns from the portfolio in sterling 
terms and to provide greater certainty as to the level of 

it seek to undertake currency hedging in respect of the 
capital value of the portfolio.
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Directorate Change

re-election at the Annual General Meeting which was held 

would limit the amount of time that he could devote to 

The Board would like to place on record its thanks for 

are today.

Electronic Communications for Registered Shareholders

forms of communication with its registered shareholders.

friendly way of providing information to shareholders. 

communications proposals and an opportunity to supply 

shareholders who wish to continue to receive hard copies 

directly with more detail in due course.

Outlook

leases as standard and lower financing costs underpins 
our investment policy.

As supply chain management gains importance due to 

to reflect this with increased pricing and lower yields which 

capital growth in supply constrained areas.

considerations and our Investment Manager has 
continuously sought to add to and improve the portfolio 
with this in mind. As the Company seeks to deploy the 

on these foundations and to seek to grow the Company to 

investment opportunity in this sector.

solar roof panels to add incremental revenues. ESG is an 

tenants helping to ensure it is a strategic focus for us.

The European logistics sector continues to grow with the 
increasing demand from market participants for newer 

longer term leases that our tenants are prepared to enter 
into and their commitment through increased capital 
spending on internal fittings should give shareholders 
assurance of the income and growth strategy that the 
Company is pursuing. Our Investment Manager continues 
to see opportunities across a variety of European 
countries and the intention remains to grow the Company 

conditions allow. 

found at: eurologisticsincome.co.uk.

Tony Roper
Chairman
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Introduction

Logistics is one of the most sought after sectors for 

drivers such as the rise of e-commerce and an attractive 
return profile compared to other asset classes. Thanks to 

with eleven investments in five countries and twenty eight 

raise in July and on the completion of the two proposed 
deals which are currently in advanced due diligence.

Logistics sector benefiting from strong fundamentals

The demand for logistics investment in Europe remains 

capital values recording strong growth in most markets. 

market rents as a driver in many markets. The capitalisation 

logistics areas where land supply constraints are limiting 
new developments. 

demand for logistics space in Europe remain strong and 

shifts in consumption patterns and overall demand drivers 

remain relatively low.

types of logistics property. Our research suggests that 

increasingly focused on the environmental impact of their 

in Europe.

Well-diversified property portfolio with 

which was partly financed with a loan facility of 

alongside main transport corridors. The modern 
specifications of the warehouses provide options for the 

of the logistics market giving us plenty of options in terms 

to hold the warehouses in the portfolio for a long period of 
time in order to keep transaction costs low. The average 

all with indexed leases with strong covenant tenants. 

generation and capital growth. 
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Property portfolio

Country Location Built
WAULT incl 

breaks in yrs
WAULT excluding 

breaks in yrs
% of 

Fund

Avignon

Meung sur Loire

Germany Erlensee

Germany

Netherlands Ede

Netherlands Oss

Netherlands Waddinxveen

Netherlands

Krakow

Spain Leon

Total 30 June 19 (1)    8.8  10.0 91.9 

Total (1+2)    9.1  10.2 100.0 

Country allocation based on 30 June 2019 valuation Country allocation based on 30 June 2019 + 's Heerenberg

26%

20%39%

9%

6%

France Germany Netherlands Poland Spain

23%

19%44%

8%

6%

France Germany Netherlands Poland Spain

Income boosted by low financing costs

Monetary easing has created very attractive financing 

annum over a six year term. Interest fixing for the loan 

the Company is to finance properties in the countries 

the implementation of a larger revolving credit facility in 

purchases or provide funding guarantees.
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ESG a key driver for future performance

Our ESG team is committed to providing full support for the 
Company to ensure ESG matters remain front and centre 
and the teams on the ground are well informed.

leasing of warehouse roofs to solar energy investors and/
or installing solar photovoltaic cells on properties in the 
portfolio. We currently have one such agreement in place 
at the asset in Avignon where the roof is leased to Larcos 

final stages of negotiating lease agreements in Ede and 

implementation of solar panels on the assets outside 

warehouses and this first assessment should help guide 
our thinking on wider initiatives.

data for energy and water usage and waste disposal are 

define further improvements. We have engaged with a 
consultant specialised in occupier surveys to create 

those of the Company. Tenant satisfaction is key to 
keeping the occupancy of our warehouses at the 

Capital growth reflected in higher valuations

for new investments made in the period. The capital 

indexation of rents and market rental growth supported 

increasing construction costs for new developments.

Pipeline

dedicated ASI transaction managers. Both warehouses 

city centre. The additional diversification these deals will 

Loan portfolio 30 June 2019

Country Property Bank
Existing loan

 € million
End date 

Loan
Duration

Years
Interest

(incl margin)

Germany Erlensee

Germany

Avignon + Meung sur Loire Berlin Hyp

Netherlands Ede + Waddinxveen Berlin Hyp

Total (1)   92.9 7.3 1.46%

Pending loan facilities

Country Property Bank
Existing loan

 € million
End date 

Loan
Duration

Years
Interest

(incl margin)

Germany Berlin Hyp

Netherlands Oss Berlin Hyp N/A

Total (2)  16.0 6.0

Total (1+2) 108.9 7.1
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Outlook

compelling asset class thanks to strong market 

demand from investors and the lack of modern facilities 
for logistics companies should support property values 

with the prospect of increasing rents.

long indexed leases to financially strong counterparties. 

asset management with an ever stronger focus on ESG.

Aberdeen Standard Investments Ireland Limited
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Principal Risks and Uncertainties

The principal risks and uncertainties affecting the 

• 

• 

• 

• 

• 

• 

• 

• 

this remains an economic risk for the Company in the 

risks and uncertainties have not changed materially since 

change materially for the current financial year.

Going Concern

the Company maintains an overdraft facility with Societe 
Generale which allows the Company to draw down 

Directors’ Responsibility Statement

• the condensed set of financial statements contained 

in accordance with International Accounting Standard 

• 

occurred during the first six months of the financial 

statements and a description of the principal risks 

transactions that have taken place during the first six 
months of the financial year and that have materially 
affected the financial position of the Company during 

Tony Roper
Chairman
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Property Portfolio as at 30 June 2019

Property Tenure Principal Tenant

Ernst Schmitz 

Biocoop 

Kruidvat

Orangeworks

Bergler

Lynka

Properties Acquired Post 30 June 2019

Property Tenure Principal Tenant

JCL
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Unaudited Condensed Consolidated Statement of 
Comprehensive Income

For the period ended 30 June 2019

Revenue Capital

1 January to 

30 June 2019 

Total Revenue Capital

30 June 2018 

Total Revenue Capital

25 October 2017 to 

31 December 2018 

Total

Notes €'000 €'000 €’000 €'000 €'000 €’000 €'000 €'000 €’000

REVENUE

- - -

- - - - - -

Other operating income - - -

Total Revenue 2 6,000 - 6,000 417 - 417 2,534 - 2,534 

GAINS/LOSSES ON INVESTMENTS

properties

- - -

Total Income and gains/losses on investments 6,000 2,226 8,226 417 (909) (492) 2,534 (4,080) (1,546)

EXPENDITURE

Investment management fee - - -

- - -

- - -

Other expenses - -

Total expenditure - (637) - -

3,013 2,226 5,239 (220) (909) (1,129) 691 (4,080) (3,389)

FINANCE COSTS

- - -

Taxation - - - - - - -

Net return for the period

OTHER COMPREHENSIVE INCOME TO BE 

RECLASSIFIED TO PROFIT OR LOSS

Currency translation differences - -

Currency translation on conversion of - - -

Other comprehensive income -

Total comprehensive return for the period 2,622 1,709 4,331 (602) (502) (1,104) 40 (3,780) (3,740)

Basic and diluted earnings per share 6 1.40c 0.91c 2.31c (0.40c) (0.61c) (1.01c) 0.02c (2.47c) (2.45c)
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As at 30 June 2019

30 June 2019 30 June 2018 31 December 2018
Notes €'000 €'000 €'000

NON-CURRENT ASSETS

Investment properties

272,314 20,400 148,918 

CURRENT ASSETS

Total current assets 34,089 188,308 61,812 

Total assets 306,403 208,708 210,730 

CURRENT LIABILITIES

- -

Total current liabilities 9,955 463 8,657 

NON-CURRENT LIABILITIES

Bank Loans - -

Net current assets 24,134 187,845 53,155 

Net assets 203,548 208,245 202,073 

SHARE CAPITAL AND RESERVES

Share capital

Capital reserve

Net asset value per share 7 € 1.09 € 1.11 € 1.08
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Unaudited Condensed Consolidated Statement of Changes 

For the period ended 30 June 2019

Share 
capital

Special 
distributable 

reserve
Capital 

reserve
Share 

Premium
Revenue 
reserve Total

Notes €'000 €'000 €'000 €'000 €'000 €'000

-

Total comprehensive return for the period - - -

- - - -

-

- - - - - -

Original Share Issue - - -

Share Issue costs - - - -

Share premium conversion - - - -

Net Losses for the period - - -

-

- - - - - -

Original Share Issue - - -

Share Issue costs - - - -

Share premium conversion - - - -

Total Comprehensive return for the period - - -

- - -

-
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For the period ended 30 June 2019

 1 January to 
30 June 2018

25 October 2017 to 
31 December 2018

Notes €’000 €’000 €’000

Net cash inflow from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Currency translation differences

Net cash outflow from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

-

Interest paid

Bank loans drawn - -

-

Issue costs relating to original share issue -

Net cash outflow from financing activities

- -

Money market funds -
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1.  Accounting Policies

2.  Revenue

Half year ended Period ended Period ended
2019 30 June 2018 31 December 2018

€'000 €'000 €'000

Other income

 -  - 

Total revenue  6,000  417  2,534 

3.  Finance costs

Half year ended Period ended Period ended
2019  30 June 2018  31 December 2018

€'000 €'000 €'000

 -  - 

Total finance costs  461  382  658 

4.  Taxation

Half year ended Period ended Period ended
2019  30 June 2018  31 December 2018

€'000 €'000 €'000

Taxation on profit on ordinary 
activities comprises:

 -  - 

Total taxation  720  -  - 
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5.  Distributions

30 June 2019
€'000

Total Dividends Paid 2,856

6.  Earnings per share (basic and diluted)

30 June 2019  30 June 2018 31 December 2018

Total revenue return/(loss) per ordinary share 1.40c (0.40)c 0.02c

Total capital return/(loss) per ordinary share 0.91c (0.61)c (2.47)c

Total return per ordinary share 2.31c (1.01c) (2.45c)

7.  Net asset value per share

30 June 2019 30 June 2018 31 December 2018

 108.6 111.1 107.8

8.  Investment properties

30 June 2019 30 June 2018 31 December 2018
€'000 €'000 €'000

Opening carrying value - -

Gains/losses on revaluation to fair value

Total Carrying value 272,314 20,400 148,918 

statements as a current asset.
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9.  Trade and other receivables

30 June 2019 30 June 2018 31 December 2018
€'000 €'000 €'000

 - 

Accrued income

 -  - 

Lease incentives  - 

Total receivables  10,387  161  11,679 

10.  Cash and cash equivalents

30 June 2019 30 June 2018 31 December 2018
€'000 €'000 €'000

Money market funds  - 

Total cash and cash equivalents  23,702  188,147  50,133 

11.  Current Liabilities

30 June 2019 30 June 2018 31 December 2018
€'000 €'000 €'000

 - 

 -  - 

 -  - 

Total payables 9,955  463  8,657 

12.  Bank Loans

30 June 2019 30 June 2018 31 December 2018
€'000 €'000 €'000

External Bank Loans  -  - 

 92,900  -  - 

Property Country Loan Start date End date Lender Interest Rate

Erlensee Germany

Germany

Avignon + Meung Sur Loire Berlin Hyp

Ede + Waddinxveen Netherlands Berlin Hyp

 92,900 
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13.  Share capital

Half year ended Period ended Period ended
2019 30 June 2018 31 December 2018

€’000 €’000 €’000

 - 

Managers shares issued in the period  - 

Managers shares redeemed in the period  - 

Ordinary shares issued on incorporation  - 

Ordinary shares issued on admission  - 

Ending balance  2,122  2,122  2,122 

14.  Financial instruments and investment properties

significance of the inputs used in the valuation methodologies. These are as follows:

level of the fair value hierarchy:

Level 1 Level 2 Level 3 Total fair value
30 June 2019 €'000 €'000 €'000 €'000

Investment properties  -  - 

Investment properties  -  - 

Investment properties  -  - 
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30 June 2019 Level 1 Level 2 Level 3 Total fair value
€'000 €'000 €'000 €'000

- 95,528 - -

15.  Related party transactions

London Stock Exchange.

16.  Post balance sheet events

17.  Ultimate parent company

ultimate controlling party.
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18.  Half Yearly Report

19.  



21

Corporate Information  

Aberdeen Standard Investments or ASI

AIC Association of Investment Companies 

AIC SORP

AIFMD

AIFM

Alternative Performance Measures

Annual Rental Income Cash rents passing at the Balance Sheet date

ASFML or AIFM or Manager

ASIIL or the Investment Manager

Asset Cover

Contracted Rent
occupier incentives in the letting have expired

Covenant Strength
perform the covenants in a lease

Discount
lower than the net asset value per share. The discount is normally expressed 
as a percentage of the NAV per share

Earnings Per Share

EPRA

ERV

ESG

Europe

Green Leases

Group
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Gross Assets The aggregate value of the total assets of the Company as determined in 

time to time

FRC

IFRS

Index Linked

Key Information Document or KID
 

the expected returns for the Company and anticipated performance returns 

Lease incentive

Leverage

hedging and netting positions are offset against each other

NAV total return  

Net Asset Value or NAV

of shares in issue produces the net asset value per share

Ongoing Charges
as per the industry standard. 

Passing Rent

PIDD
relation to the Company
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Premium
exceeds the net asset value per share. The premium is normally expressed as 
a percentage of the net asset value per share

Prior Charges

irrespective of the time until repayment

Portfolio fair value

The Royal Institution of  
Chartered Surveyors (RICS)

Share price total return

SPA Sale and purchase agreement

SPV Special purpose vehicle

Standard Life Aberdeen Group  
or SLA Group

Standard Life Aberdeen

Total Assets

Total Return Total return involves reinvesting the net dividend in the month that the share 

investing the same net dividend in the NAV of the trust on the date to which 
that dividend was earned

WAULT Weighted Average Unexpired Lease Term. The average time remaining until 
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How to Invest

Aberdeen Standard Investment Trust Share Plan

 
There is no restriction on how long an investor need  

Investments in writing at any time. 

Aberdeen Standard Investment Trust ISA

 

 

 
from the sale of investments held in the ISA. Under  

capital gains tax.

ISA Transfer

Investors can choose to transfer previous tax year 
 

ISA wrapper. The minimum lump sum for an ISA transfer is 

Aberdeen Standard Investment Plan for Children

and family friends. All investments are free of dealing 

 

 

any time. 

Nominee Accounts and Voting Rights

Investment Trust ISA are held in nominee accounts  
and investors have full voting and other rights of  
share ownership.

Dividend Tax Allowance 

The annual tax-free personal allowance on dividend 

dividend income at a rate dependent on their income tax 

provides registered shareholders with a confirmation of 

Keeping You Informed



25

If investors would like details on the Company or literature 

 
 

Chelmsford 

 

Key Information Document (“KID”) 

Suitable for Retail/NMPI Status 

professionally-advised private clients and institutional 
investors who are seeking exposure to European logistics 
real estate and who understand and are willing to accept 

Investors should consider consulting a financial adviser 

such an investment and should have sufficient resources 

The Company currently conducts its affairs so that the 

a financial adviser to ordinary retail investors in 

investment trust.

Online Dealing providers and platforms 

Discretionary Private Client Stockbrokers

manage your entire portfolio of shares and will advise you 

Advice Association at: pimfa.co.uk. 

Financial Advisers

Regulation of Stockbrokers

 
 

Email: register@fca.org.uk

Investor Warning: Be alert to share fraud and boiler 
room scams

investors informing us that they have received telephone 

emails claiming that certain investment companies under 
their management have issued claims in the courts against 

your personal information with which to commit identity 

your shares. These callers/senders do not work for 

Standard Investments.

Keeping You Informed.
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uk/consumers/scams.

Note

the future. Stock market and currency movements may 
cause the value of shares and the income from them to fall 

they originally invested.

tax relief will depend on the individual circumstances of 

legislation.

The above information has been approved for the purposes of 
Section 21 of the Financial Services and Markets Act 2000 (as 
amended by the Financial Services Act 2012) by Aberdeen 
Asset Managers Limited which is authorised and regulated by 
the Financial Conduct Authority in the United Kingdom.



27

Corporate Information

Directors

Caroline Gulliver
John Heawood

Registered Office 

Bow Bells House 
 

AIFM

 
Bow Bells House 

 

Investment Manager

Company Secretary

 
 

Stockbroker

UK Legal Advisers

 
 

Registrar and Receiving Agent 

 
Aspect House 

 
Lancing 

 
 

 
 

shareview.co.uk

Depositary

Auditor

 
 

Website

eurologisticsincome.co.uk

Foreign Account Tax Compliance Act (“FATCA”)  
IRS Registration Number (“GIIN”)

Legal Entity Identifier

Registered Number







Visit us online
eurologisticsincome.co.uk

121038205 09/19


