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LondonMetric Property Plc 

LondonMetric Property Plc’s first-time ratings reflect an all-UK core Distribution logistics 
property portfolio of GBP2.8 billion at end-September 2024, weighted towards urban logistics, 
with proven rent reversion, high occupancy, and long leases. These types of assets are core to a 
retailer’s or a distributor’s logistics network, as shown by this portfolio’s high 90% tenant 
retention rate.  

The group’s Long Income portfolio of GBP3.2 billion shares similar traits of contractual rent 
increases, high occupancy and longer leases. These specialist assets include Merlin 
Entertainment’s theme parks, Ramsay’s private hospitals, and Travelodge’s budget hotels. 

LondonMetric continues to be conservatively financed, aided by recent equity-funded M&A 
activity. Fitch projects a pro forma net debt/EBITDA at around 7x and interest cover at a 
comfortable 3x. 

Key Rating Drivers 
Rental Income-Focussed: A combination of the group’s long weighted average lease length to 
earliest break (WALB, 17.7 years), high occupancy (99%), and contractual CPI/RPI or fixed rent 
uplifts (78% of the portfolio), some with minimum annual cash rent increases, results in rent 
visibility and stability. This is underpinned by the fundamentals of LondonMetric’s core UK 
Distribution portfolio, which includes mega and regional distribution and urban logistics. Their 
embedded rent reversionary potential reflects quality asset selection, location, the size of these 
assets, and their underlying demand.  

Mission-Critical Assets: LondonMetric has targeted key units that are “mission-critical” to 
retailers’ and logistics’ established distribution networks. In assessing these properties, the 
group calculates their rent potential relative to operators’ larger transport, labour and other 
operating costs. Such properties offer an enduring service, including supporting the UK’s 
growth in ecommerce. This approach is also consistent with LondonMetric’s smaller portfolios 
of drive-thru and convenience service assets (quick restaurants and local Co-op type stores).  

Long-Dated WALB and Purpose: The long WALB provides the landlord with long-term income 
and the tenant with the security of an extended tenure. Indications of a tenant’s intention to 
stay long-term include their investment in operational automation and the building’s ESG 
credentials, and the unit’s strategic importance within its national and regional distribution 
network. In the Distribution and Convenience portfolios, LondonMetric actively seeks to re-
gear and extend a lease as its WALB shortens towards five to seven years, thereby maintaining 
the portfolios’ WALB at 11 and 12.3 years, respectively.  

Specialist Long-Term Income Portfolio: The very long leases for the former LXi portfolio’s 
Merlin Entertainments sites (53 years to expiry), Ramsay private hospitals (12.6 years) and 
Travelodge budget hotels (25 years) share the same investment strategy of long-stay and 
specialist properties with dedicated operators. The portfolios’ properties also benefit from 
established locations, some with sites of critical mass.  

Capturing Cash Rent Increases: Within the core Distribution portfolio, LondonMetric has 
posted significant five-yearly rent increases above previous passing rent from lease lettings and 
re-gearing (FY24: 37%, FY23: 26%, year-end March). Rent reviews have also resulted in 
material increases (FY24: 21%, FY23: 16%, on a five yearly equivalent basis). On a group basis, 
LondonMetric receives annual cash rent uplifts on 42% of the portfolio, while 50% of the 
portfolio has rent increases at five-year intervals.
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Post-M&A Portfolio: The acquisitions of LXi’s GBP2.9 billion of investment properties in March 2024 and CT 
Property Trust’s (CTPT) GBP0.3 billion in May 2023 — both through all-shares transactions — have expanded 
LondonMetric’s portfolio. They complement the Long Income portfolio and industrial assets. As part of its strategy to 
refine the portfolio, LondonMetric has sold GBP231 million of these acquired non-core properties. Management 
targets a portfolio mix of at least 50% Distribution assets by value (end-September 2024: 45%).  

Tenant Concentrations: Management’s disciplined approach seeks to reduce high tenant concentrations, where its 
top 10 tenants currently contribute 37% of total income. This includes Ramsay Health Care at 11%, followed by Merlin 
Entertainments at 9% and Travelodge at 6%. The remaining tenants are each below 2% and include typical retailers 
such as Primark, Tesco and Sainsbury/Argos with their distribution centres and some superstores; logistics companies 
like Great Bear Distribution and Amazon; and industrial units. 

Specialist Assets’ Rental Evidence: The contractual rent uplifts for some of the specialist buildings, such as private 
hospitals and entertainment sites, partly mitigate the lack of readily available open market rent review evidence for 
some of these assets. These rents therefore rely on a tenant’s covenant, rent affordability, assessments of the asset’s 
alternative use, and the enduring viability of the asset’s purpose. Due to their higher net income yield (NIY), Fitch has 
applied a lower debt capacity to these asset types when setting the group’s rating sensitivities relative to the profiles 
of commercial property peers. 

Pro forma Profile: Fitch forecasts LondonMetric’s net debt/EBITDA at around 7x for FY25, and a comfortable interest 
coverage above 3x, after including the full-year effects of LXi and CTPT. Fitch uses cash rents, reflecting actual 
payments received, rather than using IFRS rental income, which straight-lines future years’ fixed rent uplifts and 
tenant incentives over the lease term. Fitch uses 1HFY25 annualised net contractual rent of GBP345.6 million (net of 
Merlin’s income strip). Consistent with the group’s historical profile, Fitch-calculated loan-to-value (LTV) forecast is 
34% at FYE25. 

Senior Unsecured Debt Uplift: Historically, LondonMetric has used unsecured debt. The enlarged group inherited LXi 
asset-specific secured debt, some of which has been prepaid with new unsecured funding at the LondonMetric-level, 
and others are planned for repayment. Nevertheless, the Fitch-calculated unencumbered investment 
properties/unsecured debt ratio is expected to remain above 2.0x (even after excluding the specialist properties) and 
warrants the senior unsecured rating uplift to ‘A–’. 

Financial Summary 
 
  

(GBPm) FY23 FY24 FY25F FY26F Y27F FY28F 

Gross revenue 147 178 342 374 397 418 

EBITDA after associates and minorities 129 157 300 328 348 367 

EBITDA margin (%) 87.7 87.4 87.7 87.8 87.8 87.8 

EBITDA net leverage (x) 7.7 12.9 6.6 7.0 7.2 7.3 

EBITDA net interest coverage (x) 4.2 4.5 3.7 3.8 3.4 3.2 

The historic profile is from LondonMetric’s annual accounts using IFRS rental income, whereas the forecast years use cash-based rents (without 
straight-lining of rental income or tenant incentives). 
Source: Fitch Ratings, Fitch Solutions  

  
 
 
 
 

LondonMetric Property plc 

Property Portfolio at End-September 2024 (Financial Year Ending March) 

Asset class Distribution/Logistics (45% of portfolio value);  
Long Income: retail (15%), healthcare (16%), hotels and theme 
parks (21%); Other (3%) 

Geography (by fair value) UK (99% of portfolio value), Germany (1%) 

Portfolio size GBP6.2 billion 

Passing rent  GBP343.6 million  

GLA 2.4 million sq m 

Occupancy  99% 

EPRA net initial yield (NIY) 5.3% (of which Distribution 4.7%, Long Income 5.8%) 

EPRA — European Public Real Estate Association. 
Source: Fitch Ratings, LondonMetric Property plc 
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Peer Analysis 
LondonMetric’s closest peer is the UK logistics company SEGRO PLC (IDR: BBB+/Stable, end-2024 GBP15.1 billion 
portfolio).  

Development Appetite: SEGRO has a greater exposure to property development activity which entails planning 
permission, construction, completion, valuation and pre-let risks. In contrast, LondonMetric has a minimal exposure 
to forward-funded units, so it benefits less from a premium yield-on-cost or valuation uplift from well-managed 
development risk. SEGRO's development appetite adversely affected its previous ‘A–’ IDR when interest rates 
increased in 2022. These increases reduced its portfolio valuations, leading SEGRO to write down its acquired 
undeveloped land bank. Additionally, SEGRO did not issue its GBP0.9 billion equity until 1Q24.  

Quality Portfolios, NIYs: The two entities’ net initial yields (SEGRO: UK only: 4.1%, group 4.4% for end-December 
2024; LondonMetric: Distribution for end-September 2024: 4.7%, group 5.3%) reflect the more regional portfolio of 
LondonMetric’s multi-landlord locations against the self-managed critical mass campuses of SEGRO (Slough Trading 
Estate, Park Royal, East Midlands Gateway and Coventry).  

The average rent will be higher for SEGRO given the greater proportion of its portfolio in London and south-east 
England. SEGRO’s portfolio will be younger given the group’s approach of self-development with some standing 
acquisition. LondonMetric’s end-September 2024 occupancy of 98% for Distribution compares with SEGRO’s 
variable levels (end-2024: 94%). LondonMetric’s five-year tenant retention rate of 90% compares with SEGRO’s 
equivalent at 80%.  

Capturing Rent Reversion: Both companies quote significant rent reversion. Fitch calculates that SEGRO has recently 
captured higher rent increases. We believe it has achieved its published estimated rental values (ERVs), which show 
the degree of rent increase upon rent reviews, an increase on passing rent (probably set five years ago) and some re-
gearing. SEGRO achieves higher rent increases (2024: 43%, 2023: 40% and 2022: 28%; compared with LondonMetric 
1HFY25: 18%, FY24: 21%, FY23: 16%, albeit excluding its re-gears). Both companies’ figures are five-year equivalents.  

Fitch believes this is because:  

• SEGRO’s five-year reviews are at open market rent values whereas LondonMetric has a greater proportion 
(60% of the portfolio) of annual fixed or CPI/RPI increases, some capped;  

• SEGRO’s UK WALB is 8.5 years against LondonMetric’s Distribution portfolio at 11 years, meaning SEGRO 
has shorter leases and more frequent breaks or re-leasing to capture ERVs; and  

• SEGRO’s portfolio also includes its core London-weighted campuses where rents will be higher.  

When, if, the UK logistics market no longer has significant ERVs, LondonMetric will be protected by its fixed and 
minimal, some CPI/RPI, contractual rent uplifts, whereas SEGRO will be negotiating more (albeit upward-only) rent 
reviews and lease expiries.  

EPRA Cost Ratio: LondonMetric has a lower European Public Real Estate Association (EPRA) cost ratio (property and 
admin expenses include vacant property costs/gross rents, 1HFY25: 7.6%) than European peers, at about 10%–12%. 
The acquisition of LXi REIT Plc in 2024 has not adversely affected this ratio. We attribute this to a lean head office and 
the portfolio’s assets’ triple-net-lease structure. Conversely, SEGRO’s EPRA cost ratio was a high 24% reflecting 
unrecovered property outgoings, some of which are attributable to its property development activities.  

Different Rating Sensitivities: Although SEGRO and LondonMetric share the same IDR, Fitch’s rating sensitivities 
differentiate their financial profiles. SEGRO’s net debt/EBITDA negative sensitivity to ‘BBB’ IDR is above 9.5x, 
whereas LondonMetric’s is above 8.5x (blending the lower debt capacity of the specialist portfolios). LondonMetric’s 
financial profile, LTV and tapping of new equity have been steadier than SEGRO’s over recent years. 
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Navigator Peer Comparison 
 

 

 
 

Rating Sensitivities 

Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade 

• Net debt/EBITDA, based on the current portfolio mix, above 8.5x 

• Net interest cover below 2.5x  

• Affecting the senior unsecured rating: secured debt/total debt above 20% (Fitch FYE25 forecast: 38%) 

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade 

• Completion of planned, management-preferred, portfolio mix after the LXi merger  

• Reduction in significant tenant concentrations 

• Net debt/EBITDA, adjusted for the portfolio mix, below 7.5x  

• Net interest cover above 3.0x 

Liquidity and Debt Structure 
LondonMetric’s end-1HFY25 liquidity included cash of GBP85 million and GBP748 million availability under its 
revolving credit facilities (RCFs), reducing to about GBP540 million with April 2026 expiries. These cover GBP350 
million of debt maturing in September/October 2025. At end-1HFY25, the group’s average loan tenor was about 4.8 
years with a weighted average cost of debt of about 4%. Despite end-1HFY25 cost of debt being burdened by LXi’s 
legacy high fixed coupon secured debt, group EBITDA net interest cover is forecast at above 3.5x for FY25.  

LondonMetric’s debt is fully hedged until September 2026, when some of the interest hedges expire. Fitch assumes 
an increase in cost of debt as these existing interest rate hedges, with weighted average caps/swaps of 2.42%, expire 
and are replaced by market-rate instruments. Even then, Fitch forecasts net interest cover to remain above 3.0x. 

Much of the unsecured debt, is held at the parent level. Secured creditors (at former LXi entities, A&J Mucklow or CT 
Property Trust) only have recourse to the property company owning the pledged asset, and not to the wider group. 
Although Fitch expects the secured debt/total debt ratio to be 38% at FYE25, this will decrease as the group reduces 
secured funding, as liability management opportunities arise. 

ESG Considerations 
The highest level of ESG credit relevance is a score of ‘3’, unless otherwise disclosed in this section. A score of ‘3’ means 
ESG issues are credit neutral or have only a minimal credit impact on the entity, either due to their nature or the way 
in which they are being managed by the entity. Fitch’s ESG Relevance Scores are not inputs in the rating process; they 
are an observation on the relevance and materiality of ESG factors in the rating decision. For more information on 
Fitch’s ESG Relevance Scores, click here. 

IDR/Outlook

BBB+/Stable aa n a n bbb+ n bbb+ n bbb n a- n bbb n bbb+ n a n
BBB+/Stable aa n a n bbb+ n a- n a- n a n bbb n bbb+ n a- n
BBB+/Stable aa n a- n bbb n bbb+ n bbb n a- n bbb n bbb+ n a+ n
BBB+/Stable aa n a n bbb- n bbb+ n bbb+ n bbb+ n bbb n bbb+ n a+ n
BBB+/Stable aa n bbb n bbb+ n bbb n bb+ n bbb+ n bb+ n bbb+ n a n
BBB/Stable aa n bbb n bbb+ n bbb n bb+ n a- n bbb n bbb n bbb+ n
BBB/Stable aa n a n bbb n bbb n bb+ n bbb n bbb n bbb+ n bbb n

A-/Stable aa- n bbb+ n bbb+ n a- n bb n bbb n bbb n a n bbb n
A-/Negative aa n a n bbb+ n a- n bbb+ n bbb+ n bbb n bbb+ n a n

Source: Fitch Ratings Relative Importance of Factor n Higher n Moderaten Lower
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Climate Vulnerability Considerations 
Fitch uses Climate Vulnerability Signals (Climate.VS) as a screening tool to identify sectors and Fitch-rated issuers 
that are potentially most exposed to credit-relevant climate transition risks and, therefore, require additional 
consideration of these risks in rating reviews. Climate.VS range from 0 (lowest risk) to 100 (highest risk). For more 
information on Climate.VS, see Fitch’s Corporate Rating Criteria. For more detailed, sector-specific information on 
how Fitch perceives climate-related transition risks, see Climate Vulnerability Signals for Non-Financial Corporate 
Sectors. 

The FY24 revenue-weighted Climate Vulnerability Signal (Climate.VS) for LondonMetric Property plc for 2035 is 25 
out of 100, suggesting low exposure to climate-related risks in that year.  
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Liquidity and Debt Maturities 
  

Liquidity Analysis 

(GBPm) 2025F 2026F 

Available liquidity   

Beginning cash balance 52 57 

Rating case FCF after acquisitions and divestitures 44 -321 

Addback uncommitted capex — 207 

Total available liquidity (A) 97 -58 

Liquidity uses     

Debt maturities -40 -349 

Total liquidity uses (B) -40 -349 

Liquidity calculation     

Ending cash balance (A+B) 57 -407 

Revolver availability 748 543 

Ending liquidity 805 136 

Liquidity score (x) 21.1 1.4 

Source: Fitch Ratings, Fitch Solutions, LondonMetric Property Plc 
  
 
  

 

Scheduled Debt Maturities 

(GBPm) 31 Mar 2024 

2025 40 

2026 349 

2027 372 

2028 100 

2029 519 

Thereafter 707 

Total 2,087 

Source: Fitch Ratings, Fitch Solutions, LondonMetric Property Plc 
  
 
 

Key Assumptions 

Key Assumptions within Our Rating Case for the Issuer 

• Fitch’s forecasts use annualised cash rents so that all assets acquired or leased part-way during the year make 
a full-year contribution to rents relative to year-end debt 

• Fitch uses actual contractual rental uplifts for the Merlin assets, as well as Travelodge and Ramsay portfolios. 
For the rest of the portfolio, RPI/CPI rental uplifts are calculated using Fitch’s UK inflation forecasts under its 
December 2024 Global Economic Outlook. Open market reviews are assumed to achieve at least rent 
increases that match inflation. Fixed uplifts are forecast at around 2% a year  

• Acquisition spend of about GBP300 million in FY25 with yield income at 6% (in line with completed 1HFY25 
acquisitions) followed by GBP160 million in FY26 and around GBP100 million a year thereafter 

• Disposals of GBP353 million and GBP24 million in FY25 and FY26, respectively, mostly comprising non-core 
assets from the acquired LXi portfolio 

• Development spend (mostly forward-funded) of about GBP450 million during FY25–FY28 

• Average cost of debt at 4.5%–5%, reflecting the embedded high cost (some floating rate) on the inherited LXi 
REIT secured debt. Fitch’s UK interest rate assumptions under its December 2024 Global Economic Outlook 
are used for variable debt costs 

• Dividends at 90% of Fitch’s cash rents-based funds from operations. This does not include the benefit of 
LondonMetric’s five-year history of scrip dividends averaging 7.4% of total dividends 

• No additional equity  
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Financial Data 
 

 
  

(GBPm) FY23 FY24 FY25F FY26F 2FY27F FY28F 

Summary income statement   

Gross revenue 147 178 342 374 397 418 

Revenue growth (%) 10.1 21.4 91.8 9.5 6.0 5.5 

EBITDA before income from associates 129 156 300 328 348 367 

EBITDA margin (%) 87.7 87.4 87.7 87.8 87.8 87.8 

EBITDA after associates and minorities 129 157 300 328 348 367 

EBIT 129 156 300 328 348 367 

EBIT margin (%) 87.7 87.4 87.7 87.8 87.8 87.8 

Gross interest expense -33 -42 -81 -87 -103 -113 

Pretax income including associate income/loss 70 128 221 244 247 256 

Summary balance sheet             

Readily available cash and equivalents 24 52 166 46 54 22 

Debt 1,015 2,087 2,155 2,355 2,555 2,705 

Net debt 991 2,035 1,989 2,309 2,502 2,683 

Summary cash flow statement             

EBITDA  129 156 300 328 348 367 

Cash interest paid -33 -44 -81 -87 -103 -113 

Cash tax -0 -1 — — — — 

Dividends received less dividends paid to minorities (inflow/outflow) 0 2 — — — — 

Other items before FFO -13 -53 — — — — 

FFO 84 68 218 242 245 254 

FFO margin (%) 57.1 37.9 63.9 64.7 61.8 60.7 

Change in working capital 13 11 — — — — 

CFFO (Fitch-defined) 96 78 218 242 245 254 

Total non-operating/nonrecurring cash flow — — — — — — 

Capex -275 -63 — — — — 

Capital intensity (capex/revenue) (%) 187.4 35.5 — — — — 

Common dividends -83 -91 — — — — 

FCF -262 -76 — — — — 

FCF margin (%) -178.5 -42.4 — — — — 

Net acquisitions and divestitures — 73 — — — — 

Other investing and financing cash flow items 260 185 — — — — 

Net debt proceeds -10 -100 68 200 200 150 

Net equity proceeds -6 -3 — — — — 

Total change in cash -19 79 114 -120 8 -32 

Calculations for forecast publication             

Capex, dividends, acquisitions and other items before FCF -358 -80 -173 -562 -438 -436 

FCF after acquisitions and divestitures -262 -2 46 -320 -193 -182 

FCF margin after net acquisitions (%) -178.5 -1.2 13.4 -85.5 -48.5 -43.4 

Gross leverage ratios (x)             

EBITDA leverage 7.9 13.3 7.2 7.2 7.3 7.4 

(CFFO-capex)/debt -17.6 0.7 8.9 1.4 5.3 5.7 

Net leverage ratios (x)             

EBITDA net leverage 7.7 12.9 6.6 7.0 7.2 7.3 

(CFFO-capex)/net debt -18.0 0.7 9.6 1.5 5.4 5.7 

Coverage ratios (x)             

EBITDA interest coverage 3.9 3.6 3.7 3.8 3.4 3.2 

CFFO — Cash flow from operations. The historic profile is from LondonMetric’s annual accounts using IFRS rental income, whereas the forecast years uses cash-based rents 
(without straight-lining of rental income or tenant incentives). 
Source: Fitch Ratings, Fitch Solutions 
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How to Interpret the Forecast Presented 

The forecast presented above is based on Fitch Ratings’ internally produced, conservative rating case forecast. It does not represent the forecast of the rated issuer. The forecast 
set out above is only one component used by Fitch Ratings to assign a rating or determine a rating outlook, and the information in the forecast reflects material but not exhaustive 
elements of Fitch Ratings’ rating assumptions for the issuer’s financial performance. As such, it cannot be used to establish a rating, and it should not be relied on for that purpose. 
Fitch Ratings’ forecasts are constructed using a proprietary internal forecasting tool, which employs Fitch Ratings’ own assumptions on operating and financial performance that 
may not reflect the assumptions that you would make. Fitch Ratings’ own definitions of financial terms such as EBITDA, debt or free cash flow may differ from your own such 
definitions. Fitch Ratings may be granted access, from time to time, to confidential information on certain elements of the issuer’s forward planning. Certain elements of such 
information may be omitted from this forecast, even where they are included in Fitch Ratings’ own internal deliberations, where Fitch Ratings, at its sole discretion, considers the 
data may be potentially sensitive in a commercial, legal or regulatory context. The forecast (as with the entirety of this report) is produced strictly subject to the disclaimers set out 
at the end of this report. Fitch Ratings may update the forecast in future reports but assumes no responsibility to do so. Original financial statement data for historical periods is 
processed by Fitch Solutions on behalf of Fitch Ratings. Key financial adjustments and all financial forecasts credited to Fitch Ratings are generated by rating agency staff. 
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Simplified Group Structure Diagram 

 

TL — Term loan. RCF — Revolving credit facility. PP — Private placement. JV — Joint venture. 
a The encumbered investment property figure includes post-1H25 portfolio substitutions. 
Source: Fitch Ratings, LondonMetric. As of 30 September 2024 

  

Free Float

LondonMetric Property PLC

End-Sept24

Consolidatedd Unencumbered 

Investment Properties 4,074.3   
Encumbered Invt Prop (*) 2,082.5   

Total Investment Properties 6,156.8   

GBPm

2021 GBP225m RCF April26 140.0       

2021 GBP175m RCF April26 55.0         

2022 GBP275m RCF Nov2027 180.0       

2024 GBP560m RCF Jan2029 286.5       

2024 GBP140m TL  Jan2027 140.0       

Dec2024 GBP175m RCF Dec2029 -           

2016 PP  Sept2028 25.0         

2018 PP  2029 - 2034 150.0       

2021 PP  2028 - 2036 380.0       

Sub-total unsecured 1,356.5   

A&J Mucklow (Investments) Limited LXi Limited IRP Holdings Limited

(previously CTPT)

20 assets Consolidated Investment Properties not disclosed 20 assets

Encumbered Investment Properties Consolidated Secured Debt 668.4       Investment Properties

Secured Scottish Widows TL Dec2031 60.0 Canada Life TL Nov2026 90.0

Debt Implied LTV range 20%-30% LXi Property Holdings 1 Limited Implied LTV 30%-40%

LXi Property Holdings 3 Limited LXi Finco 1 Limited

31 assets 38 assets

Secured Invt Prop Secured Invt Prop

Scottish Widows TL Dec2033 170.0 Canada Life TL April2039 148.0      

Implied LTV 30%-40% Implied LTV 30%-40%

SIR Hospitals Propco Ltd SIR Healthcare 2 Ltd

2 assets 10 assets

Secured Invt Prop Secured Invt Prop

L&G TL Sept2025 62.6         AIG TL Oct2025 287.8      

Implied LTV 35%-45% Implied LTV 40%-50%

Merlin Income Strip SPEs

Income strip

M&G Liability 2086 225.5

Fitch not includes this as debt

RCF Guarantor Asset Cover: Gross assets of 
guarantors represent no less than 85% of gross 
assets of Group (excluding the gross assets of 
any Secured Subsidiary or any JV).

PPs Guarantor Asset Cover: Gross assets of 
guarantors represent no less than 85% of gross 
assets of Group (excluding the gross assets of any 
Secured Subsidiary or any JV).
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Peer Financial Summary
 

 
  

Company Issuer Default Rating 

Financial 
statement 
date 

Gross 
revenue 
(GBPm) 

EBITDA 
after 

associates 
and 

minorities 
(GBPm) 

EBITDA 
margin (%) 

EBITDA 
interest 

coverage (x) 
EBITDA net 
leverage (x) 

LondonMetric Property Plc BBB+       

  2024 178 157 87.4 3.6 12.9 

  2023 147 129 87.7 3.9 7.2 

SEGRO PLC BBB+   

  BBB+ 2023 547 472 79.3 2.4 10.7 

  A– 2022 488 399 79.9 3.0 12.0 

  A– 2021 402 345 78.6 6.9 9.8 

Warehouses De Pauw NV/SA BBB+   

  BBB+ 2023 292 278 95.5 9.2 7.4 

  BBB+ 2022 259 257 99.1 6.9 8.4 

  2021 215 212 98.7 5.8 8.7 

Montea NV BBB+   

  2023 93 89 96.4 8.3 6.9 

  2022 80 81 100.8 4.4 8.9 

  2021 63 65 103.1 7.1 7.6 

AXA Logistics Europe Master S.C.A. BBB+   

  BBB+ 2023 159 110 69.3 33.3 5.0 

  BBB+ 2022 128 81 63.6 27.1 9.0 

  BBB+ 2021 91 58 63.9 4.3 7.4 

SELP Finance SARL BBB   

  BBB 2023 266 225 84.5 3.8 9.3 

  BBB 2022 245 199 81.2 4.1 9.9 

  BBB+ 2021 205 169 82.6 9.7 10.0 

Catena AB (publ) BBB   

  BBB– 2023 140 108 77.3 3.6 8.2 

  2022 123 93 75.7 5.1 7.4 

  2021 113 86 76.1 4.6 9.5 

Civitas Social Housing Limited A–   

  A– 2024 73 54 73.6 3.3 5.4 

  A– 2023 55 43 78.2 3.6 7.9 

  A– 2022 52 40 78.3 4.7 7.6 

Assura plc A–   

  A– 2024 149 130 87.7 4.5 9.4 

  A– 2023 143 125 87.1 4.3 9.2 

  A– 2022 131 115 87.8 4.6 8.8 

LondonMetric’s FYE24 net debt/EBITDA of 12.9x includes LXi debt but only 3 weeks’ rental contribution. Pro forma, without LXi’s debt, the group’s metric would have been 
around 7x. AXA LEM’s figures are “at share” (subtracting part of EBITDA allocated to non-controlling interest).  
Source: Fitch Ratings, Fitch Solutions 
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Logistics Traffic Light Report  

Company  

Investment 
property 
portfolio 
value  

Geographical  
spread (% of 
portfolio by  
rent or value) 

Vacancy 
rate (%) 

Weighted 
average 

lease break 
(WALB) 

(years) 

Top tenant 
concentrations  
and top tenant 

(%) 

Sector  
concentrations 
(%)  

Acquisition 
or 
development 
strategy  Asset type 

Average 
asset age 

(years)  
Net initial  

yield (%) 

Topped-up 
net initial 

yield (%) 

AXA Logistics Europe 
Master S.C.A 

  
   

      
 

    

End-Dec 
2023  

EUR4.9bn By value:  
France:25  
Germany: 20  
UK: 13  
Italy: 11  
Sweden: 12 

1.1 6.6 Top 10: 39 
Amazon: 13 

Logistics  Acquisition Distribution 
warehouses: 
75%  
Last mile: 9%  
E-fufilment 
centre: 7%  
Other: 9%  

10.5 4.7 n.a 

Catena AB    
   

            

End-Dec 
2024  

EUR3.7bn By value:  
Sweden: 82 
Denmark: 18 

3.3 6.7 
(To expiry) 

Top 10: 55 
DSV: 20 

Logistics & 
transport: 52 
Food & 
beverage: 17 
Durable goods: 
15 
Other: 16 

Both  Warehouses: 
52  
Distribution 
centres: 36  
Terminals: 11  
(as of 2023) 

n.a. 5.5 5.6 

LondonMetric Property plc  
   

      

Distribution 
portfolio 

GBP2.8bn UK: 100 1.8 11.0 Top 5:7 Of Distribution 
portfolio:  
Urban logistics: 
24%  
Regional: 11%  
Mega: 6% 

Acquisition Of Distribution 
portfolio:  
Urban 
logistics: 61%  
Regional 
logistics: 27%  
Mega logistics: 
12% 

n.a 4.5 4.7 

Whole 
portfolio 

GBP6.2bn UK: 99, 
Germany: 1 

1.0 17.7 Top 10: 37 Convenience: 
17%  
Healthcare: 14%  
Entertainment & 
leisure: 21% 

   5.2 5.3 

End Sept-24            

Montea NV   
 

 

 

      
 

    

End-Dec 
2024  

EUR2.7bn By value:  
Belgium: 47  
Netherlands: 
41 
France: 11 
Germany: 1 

0.2 5.9 Top 10: 30 
Amazon: 4 

Logistics: 46 
Construction: 
14 
Food & 
beverage: 15 
Auto: 6 
Pharma: 7 
Retail: 8 

Development  Big box focus  ~10 5.1 5.1 

MLP Group S.A   
 

  

      
 

    

End-Dec 
2023  

EUR0.85bn By value:  
Poland: 86 
Germany: 13 
Romania: 2 

5.0 7.1 Top 10: 38 Logistics: 29  
Manufacturing: 
34 
Retail: 28 
E-commerce: 9 

Development  Big box: 93  
Urban: 7  

Est ~ 7 Net true 
equivalent 

yield  
Poland: 5.9 

Germany: 
4.6 

Romania: 
4.5  

Reversionary  
Poland: 6.7 

Germany: 4.6  
Romania: 7.9 
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Company  

Investment 
property 
portfolio 
value  

Geographical  
spread (% of 
portfolio by  
rent or value) 

Vacancy 
rate (%) 

Weighted 
average 
lease break 
(WALB) 
(years) 

Top tenant 
concentrations  
and top tenant 
(%) 

Sector  
concentrations 
(%)  

Acquisition 
or 
development 
strategy  Asset type 

Average 
asset age 
(years)  

Net initial  
yield (%) 

Topped-up 
net initial 
yield (%) 

SEGRO PLC (at share)    
 

  

            

End-Dec 
2024  

GBP17.9bn By value:  
UK: 56 
France: 11 
Germany: 12 
Italy: 7  
Poland: 7 

3.0 7.2 Top 20: 33 Transport and 
logistics: 23  
Retail: 18 
Manufacturing: 
15 
TMT: 11 
Wholesale 
district: 9 
Post and 
parcel: 10 

Both  UK urban: 
44 
UK big box: 
11 
Continental 
Europe 
urban: 13  
Continental 
Europe big 
box: 22 
Data 
centres: 8 

n.a.  4.1 4.4 

SELP Finance SARL   
  

 

      
 

    

End-Dec 
2024  

EUR6.0bn By value:  
Germany: 27 
Italy: 13 
France: 18  
Poland: 22 
Spain: 8 
Netherlands: 8 
Czechia: 3 

3.2 5.2 Top 10: 23 
Top 20: 35 

Transport and 
logistics: 35 
Retail: 26 
Manufacturing: 
20 
Wholesale 
distribution: 7 
Post & parcel: 4 

Both  Big box: 97 
Urban 
warehouses: 
3 

9.8 Net true 
equivalent 

yield: 5.7 

n.a.  

Titanium Ruth Holdco 
Limited 

  
   

      
 

    

 End-Dec 
2024 

EUR1.4bn By rent:  
Germany: 41 
Italy: 14 
Spain: 14  
Belgium: 11 
Netherlands: 12  

5.6 7.5 Top 10: 76 Omnichannel 
retail: 26 
Third-party 
logistics: 26 
Online retail: 
17 
Manufacturing: 
10 

Acquisition Big box: 100 5.2 4.7 4.7 

Tritax Big Box plc   
  

 

      
 

    

End-Dec 
2023  

GBP4.8bn UK: 100 2.5 11.4 
(To expiry) 

Top 10: 49 Online retail: 
22 
Food retail: 16  
Home & DIY: 
13  
Other retail: 11  

Both  Big box: 
100 

10 4.2 4.6 

Warehouses de Pauw 
NV/SA  

  
 

 

 

      
 

    

End-Dec 
2024  

EUR8.0bn By value:  
Netherlands: 39 
Belgium: 31 
Romania: 20 
France: 7 

2.0 5.7 Top 10: 24 
(excluding solar) 

Industrial: 18 
Retail (food): 
18 
FMCG: 13 
Retail (non-
food): 10 
Food, fruit & 
veg: 7 
Healthcare: 7 

Development General 
warehouse: 
52 
Big box: 24 
Manufactu-
ring: 8 

8 5.4 5.3 

VGP SA    
   

      
 

    

(Joint 
ventures at 
100%) 
 
 
End-Dec 
2024 

EUR7.8bn By value:  
Germany: 40 
Belgium: 12 
Czech Republic: 8 
Spain: 7 

VGP: 2.0 
JVs: 1.8 

VGP: 9.0 
JVs: 6.9 

Combined: 
7.6 

Top 10: 31 
Amazon: 6 

By area 
Logistics: 19 
Light industrial: 
50 
E-commerce: 
28 
Other: 3 

Development  Big box: n.a.  
Industrial: 
n.a.  
Manufactu-
ring: n.a. 

4.2 Weighted 
average yield  

VGP: 7.2 
JVs: 5.1 

n.a. 

Financial year ending in 2023/2024, with end-month varying by company. n.a.: not available. 
Source: Fitch Ratings 
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Fitch Adjusted Financials 
 
 
  

(GBPm as of 31 March 2024) 
Notes and 
formulas 

Standardised 
values 

Cash 
adjustment 

Fair value and 
other debt 

adjustments 
Lease 

treatment 
Other 

adjustments 
Adjusted 

values 

Income statement summary   

Revenue   178 — — — — 178 

EBITDA (a) 161 — — -1 -5 156 

Depreciation and amortisation   — — — — — — 

EBIT   161 — — -1 -5 156 

Balance sheet summary   

Debt (b) 2,074 — 13 — — 2,087 

Of which other off-balance-sheet debt   — — — — — — 

Lease-equivalent debt   — — — — — — 

Lease-adjusted debt   2,074 — 13 — — 2,087 

Readily available cash and equivalents (c) 112 -60 — — -0 52 

Not readily available cash and equivalents   — 60 — — — 60 

Cash flow summary   

EBITDA (a) 161 — — -1 -5 156 

Dividends received from associates less 
dividends paid to minorities 

(d) 2 — — — — 2 

Interest paid (e) -44 — — — — -44 

Interest received (f) 8 — — — — 8 

Preferred dividends paid (g) — — — — — — 

Cash tax paid   -1 — — — — -1 

Other items before FFO   -59 — — 1 5 -53 

FFO (h) 68 — — — — 68 

Change in working capital   11 — — — — 11 

CFFO (i) 78 — — — — 78 

Non-operating/nonrecurring cash flow   — — — — — — 

Capex (j) -63 — — — — -63 

Common dividends paid   -91 — — — — -91 

FCF   -76 — — — — -76 

Gross leverage (x)   

EBITDA leverage b/(a+d) 12.8 — — — — 13.3 

(CFFO-capex)/debt (%) (i+j)/b 0.7 — — — — 0.7 

Net leverage (x)   

EBITDA net leverage (b-c)/(a+d) 12.1 — — — — 12.9 

(CFFO-capex)/net debt (%) (i+j)/(b-c) 0.8 — — — — 0.7 

Coverage (x)   

EBITDA interest coverage (a+d)/(-e) 3.7 — — — — 3.6 

CFFO — Cash flow from operations. 
Note: The standardised items presented above are based on Fitch’s taxonomy for the given sector and region.  
Reported items may not match the Fitch taxonomy, but they are captured into corresponding lines accordingly. 
Debt includes other off-balance-sheet debt.  
Debt in the standardised values column excludes lease liabilities of GBP269.6 million. 
Source: Fitch Ratings, Fitch Solutions, LondonMetric Property Plc 
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SOLICITATION & PARTICIPATION STATUS 

For information on the solicitation status of the ratings included within this report, please refer to the solicitation status shown in the relevant 
entity’s summary page of the Fitch Ratings website. 

For information on the participation status in the rating process of an issuer listed in this report, please refer to the most recent rating action 
commentary for the relevant issuer, available on the Fitch Ratings website. 

  

DISCLAIMER & DISCLOSURES 

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by 
following this link: https://www.fitchratings.com/understandingcreditratings. In addition, the following 
https://www.fitchratings.com/rating-definitions-document details Fitch’s rating definitions for each rating scale and rating categories, 
including definitions relating to default. Published ratings, criteria, and methodologies are available from this site at all times. Fitch’s code of 
conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures are also available from 
the Code of Conduct section of this site. Directors and shareholders’ relevant interests are available at 
https://www.fitchratings.com/site/regulatory. Fitch may have provided another permissible or ancillary service to the rated entity or its 
related third parties. Details of permissible or ancillary service(s) for which the lead analyst is based in an ESMA- or FCA-registered Fitch 
Ratings company (or branch of such a company) can be found on the entity summary page for this issuer on the Fitch Ratings website. 

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it receives from issuers and underwriters 
and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings 
methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given security or in a given 
jurisdiction. The manner of Fitch’s factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated security and its 
issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public 
information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures 
letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of independent and competent third- party 
verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch’s ratings and reports should 
understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the information Fitch relies on in connection with a rating or a 
report will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering 
documents and other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with respect to financial statements 
and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and other information are inherently forward-looking and embody assumptions 
and predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by 
future events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed. Fitch Ratings makes routine, commonly-accepted adjustments to 
reported financial data in accordance with the relevant criteria and/or industry standards to provide financial metric consistency for entities in the same sector or asset class. 

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its contents 
will meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are 
based on established criteria and methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and 
no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk 
is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved 
in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus 
nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be 
changed or withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, 
sell, or hold any security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability 
of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally 
vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or 
insured or guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency 
equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any 
registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular 
jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print 
subscribers. 

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) which authorizes it to 
provide credit ratings to wholesale clients only. Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within the meaning of 
the Corporations Act 2001. 

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization (the “NRSRO”). While certain of the 
NRSRO’s credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see 
https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form NRSRO (the “non-NRSROs”) and therefore credit ratings issued by those 
subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on behalf of the NRSRO. 

Copyright © 2025 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Reproduction 
or retransmission in whole or in part is prohibited except by permission. All rights reserved. 

 

https://www.fitchratings.com/understandingcreditratings
https://www.fitchratings.com/rating-definitions-document
https://www.fitchratings.com/site/regulatory
https://www.fitchratings.com/site/regulatory

