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Ediston Property Investment Company plc
NAV as at 30 June 2015 and Quarterly Update
Ediston Property Investment Company plc (LSE: EPIC) (the "Company") announces its Net Asset Value for the quarter ended
30 June 2015.
Quarter 3 Highlights
·
·
·
·
·

Three properties acquired during the period for total of £33.1 million (net of acquisition costs).
Fair Value independent valuation of the property portfolio as at 30 June 2015 of £123.65 million, a like‐for‐like
increase of 4.9 per cent on the valua on at 31 March 2015, (ignoring the proper es acquired during the period).
New letting in Edinburgh to Capita Business Services Limited for 15 years at an annual rent equating to £676,136
(£25.14/sq ft).
Total dividends paid in the quarter of 1.375 pence per share.
NAV per share at 30 June 2015 of 104.60 pence, an increase of 1.99 per cent on the Company's NAV as at 31 March
2015.

Post period end
·

On 10 July 2015, announced that the Ini al Placing and Oﬀer for Subscrip on had raised gross proceeds of £35.92
million through the issue of 33,263,931 Ordinary Shares at 108.0 pence per share.

Net Asset Value
The Company's unaudited NAV per share as at 30 June 2015 was 104.60 pence. As at 30 June 2015, the Company owned
investment properties with a Fair Value of £123.65 million, representing a like‐for‐like increase of 4.9 per cent, and had
cash and cash equivalent balances of approximately £17.2 million. The large majority of these funds has been allocated to
expected por olio acquisi ons.
The unaudited NAV of the Company at 30 June 2015 was £99.37 million, equivalent to 104.60 pence per share, an increase of
1.99 per cent on the Company's NAV as at 31 March 2015:
Pence Per Share

£ million

NAV at 31 March 2015

102.56

97.43

Transac on costs on
acquisi ons during the period

(1.99)

(1.89)

Valua on upli in property
por olio

4.43

4.21

Income earned for the period

1.64

1.56

Expenses for the period

(0.67)

(0.64)

Dividend paid in the period

(1.37)

(1.30)

NAV at 30 June 2015

104.60

99.37

The NAV a ributable to the ordinary shares has been calculated under Interna onal Financial Repor ng Standards. It
incorporates the independent por olio valua on as at 30 June 2015 and income for the quarter, but does not include a
provision for any accrued dividend.
Por olio ac vity
During the quarter, the Company completed three acquisi ons totalling £33.1 million. It purchased an oﬃce building in
Bath, a B&Q Extra retail warehouse in Coatbridge, Glasgow, and a mul ‐let retail warehouse park in Daventry. The
proper es oﬀer a number of opportuni es for the investment adviser to implement its par cular style of asset
management in order to enhance the Company's income proﬁle and returns.
There has been further success with the le ng of the vacant oﬃce accommoda on within the por olio. The ninth ﬂoor at
St Philips Point in Birmingham has been let to Accountancy Ac on Limited, leaving only two of the nine ﬂoors unoccupied.
Accountancy Ac on Limited has taken the 1,800 sq ﬂoor at a rent of £24.00 per sq per annum on a ﬁve‐year lease
without a break clause.
The largest void in the por olio was also let during the quarter, with Capita Business Services Limited leasing the en re
26,894 sq property at 145 Morrison Street in Edinburgh. Capita has taken a 15‐year lease without a break clause at an
annual rent of £676,136.
The le ng success has seen the Company's void rate reduce from 19.00 per cent to 8.00 per cent. These voids have been
largely covered by rental guarantees which will remain payable during rent free periods granted as part of the le ngs.
Around 80 per cent of the remaining unlet property is covered by rental guarantees.
Gearing
On 6 May 2015, EPIC (No.1) Limited, a wholly‐owned subsidiary of the Company, entered into a ten‐year, £40 million
secured term loan agreement with Aviva Commercial Finance Limited. The loan, which has been ﬁxed at an interest rate of
3.09 per cent for its dura on, is secured over the Company's exis ng property por olio.
Dividends
Three dividends of 0.4583 pence per share each were paid in April, May and June 2015, in respect of the three months
ended 31 May 2015. The cumula ve amount paid in the quarter was, therefore, 1.375 pence per share. Post quarter‐end, a
further dividend of 0.4583 pence per share was declared for the month to 30 June 2015. Shareholders on the register at
close of business on 10 July 2015 will be en tled to this dividend, which will be paid on 31 July 2015.
In the absence of unforeseen circumstances, the Board intends to con nue paying monthly dividends of 0.4583 pence per
share, implying an annualised dividend yield of 5.5%, calculated by reference to the Company's issue price of 100p per
share at launch.
Post period end equity issuance
On 9 June 2015, the Company announced an Ini al Placing, Oﬀer for Subscrip on and Placing Programme, allowing the
Company to issue up to 150 million new Ordinary Shares in aggregate.
On 10 July 2015, the Company announced that the Ini al Placing and Oﬀer for Subscrip on had raised gross proceeds of
£35.92 million through the issue of 33,263,931 Ordinary Shares at a price of 108.0 pence per Share, a 2.65 per cent premium
to the unaudited net asset value of 105.21 pence per share as at 19 June 2015.
The Company has the ability through the Placing Programme to issue up to 116,736,069 Ordinary Shares (in respect of
6,736,069 of which pre‐emp on rights have been disapplied) throughout the period from 14 July 2015 to 22 June 2016; and
the Company also has a general authority from its shareholders to issue a further 9,500,000 Ordinary Shares by way of a tap
on a non pre‐emp ve basis, such authority expiring at the conclusion of the Company's next annual general mee ng, or 24
June 2016, whichever is sooner.
Further details of the Placing Programme are contained in the Company's prospectus dated 23 June 2015 which is available
on the Company's website (www.ediston.com/epic).
Total Vo ng Rights
As at today's date, the Company's issued share capital consists of 128,263,931 Ordinary Shares of one pence each. The total
number of vo ng rights in the Company is 128,263,931, and this ﬁgure may be used by shareholders as the denominator for
the calcula ons by which they should determine, if they are required to no fy their interest in, or change to their interest
in, the Company under the FCA's Disclosure and Transparency Rules.
Next Valua on
The next independent quarterly valua on of the property por olio will be conducted by Knight Frank as at 30 September
2015 with the NAV per share at the same date announced in October 2015.
Enquiries:
Will Barne ‐ Canaccord Genuity, 0207 523 8000
Calum Bruce ‐ Investment Adviser, Ediston Proper es Limited, 0131 225 5599
Danny O'Neill ‐ Investment Adviser, Ediston Proper es Limited, 0131 225 5599
Mar n Cassels ‐ Company Secretary, R&H Fund Services Limited, 0131 524 6140
James Whitmore/Jeremy Carey ‐ Tavistock 020 7920 3150
Notes to Editors

Ediston Property Investment Company plc is a UK real estate investment trust (REIT) with a premium lis ng on the Main
Market of the London Stock Exchange. The Company invests in UK commercial real estate assets to achieve its objec ve of
providing its shareholders with an a rac ve level of income together with the poten al for capital and income growth. It
invests principally in three commercial property sectors: oﬃce, retail (including retail warehouses) and industrial, without
regard to a tradi onal property market rela ve return benchmark. The Company will seek to acquire assets which oﬀer (or
have the poten al to oﬀer) a secure income stream, with unexpired terms in line with the market average, secured against
good covenants. It will typically target assets which have a net ini al yield in excess of 6.5 per cent., although it may hold
assets with a lower net ini al yield if there are por olio beneﬁts.
The Company launched in October 2014 with the acquisi on of an ini al £76.7m diversiﬁed por olio of UK commercial
proper es.
Por olio management services are undertaken by Ediston Proper es Limited, which currently manages property assets
across the UK for ins tu onal investors.
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