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WAREHOUSE REIT PLC
For the perod ended 31 July 2017

DIRECTORS' REPORT
Tha Directors present the fnaizial statemants for the period flom incorporaton on 24 July 2017 1o 31 July 2017, a1d the Auditurs Report
The Company did not trade durrig the perod from incorporation on 24 July 2017 to 31 July 2017

The Comipany 1$ currantly 11 the process of seexing an admission {o AIM and a5 part of this process lends o invest 1y a d versmhea portol o ol UK sted
warehoase assets (see Sirategc report and nate 9 of the Inancal state nants)

The Conpady oid not have any employeas i the penod and the Directors did not receive any remuneration for t(air services 1 Ihe penod
Mo dwideiids were either declated or pard n the penod

Capilal Struclure

Detaiis of the issued share capital, logetner with detais o! the movements 11 the company's 1ssued share capita' dunng the panod are shown innote 5 The
Company has twa classes of shares, ordnary shares a1d redeemable orcinary snaros Each share carnes the nght to one vote at general meelings of tho
Conpany

The Redzamable Qrdrary Sha'es shatl be redesmed by the Company immedately upen any lulura adnussien to AIM in consideration of the payment ol a
sum equal to the amount received by the Company 1n payment 0 the arnouat dug on the Hedeemable Orcinary Shares In all other respects, the nghis of the
Redeemable Qrdinary Sharos are the same as and rank par passu with, INe Ordinary Shares

Dlrectors

The D.reclers, who sarved th-ougiout the penod were as loliows
5.W Barrow (Appointed 24 July 2017)

S K Hobe (Appointed 24 July 2017)

Substsntia! shareholdings
©a 31 July 2017, the Company had bee1 nothed, 11 accordance with chapiet b of the Discosure and Transparency Rules, ol ihe 1oliowing vating ngnts as a
shareholder of the Company.

As gl a1 July 2017

Numbper of % of tula! voling
Sharehalde: Shares held rights
Tilstone Partners Limited 50,001 100 00

Duarnng {he penod berween 31 July 2017 and 23 August 2017 the Company id ndt 18Ceive any nothicabibns under Cnapier 5 ol the Distiosule and
Transparency Rules.

Goting concern

The Directors, having madeg enguries and considored the Company's inancial posikon, are of the upoien thas the Company has (ha adequals estarces Lo
canbinue in operational existence lor the foreseeable futura. Accordingly, the Dreclors have adopted the gong concern basis of ascouibng i prepa-ing lhese
hrancial statements

Post balance sheal events
DOstails of sighficant gveats sinze the balance sheet dale are cantained 11 nale 8 to the tinal

i slatemients.

Auditor
Each of the persons who is & Dneclor ar the date of approval of this annual eport confirms that
sa lar as tha Director is awata, theie s nd relevant audit nfosmation of which the Gompany's Auditor 15 unawate, and
the Durector has laken al the steps Lhat hesshe aught o nave taken as & Director (0 order 10 maxe imseltotselt awaro of any felevant augt
itermation and Lo establisn [hat the Company’s Auditor is aware of that infarmation
Trs conlirmation is givea and should be 1terpreted in accordance with the provisions of 5418 of the Comparies Acl 2006,

Dedomte LLP nave conlismed thew waillingness to contnue 11 office as auditor n accordance with Suction 488 of the Corirpiines Act 2008 The Company 15
sahisfied that Deloille L1 # are independent asd theie are adequate safeguards 1 plase to saleguard their objectivity A tesolubion tu reappairl Detoitte LLP as
the Company's autior will be proposed sl ihe forthco ting Annuat Genara) Meeting

By order of the Boasd,

Simo Hope
Director
23 Aug 17

Gorse Slacks House
Gearye Strest,
Chester,

CH1 3kQ



WAREHOUSE REIT PLC
Far the perod ended 31 July 2017

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors are responsile for prepanng the Directors’ Report and the hnanzial statements 1n accordance witt applicable law and regulations.
Company law 1equires the Directors to prepare such financial statemants for each financial year Under that law the directors are required 1o prepare the
finanzial stalements in accordanca with International Financial Reporting Standards (FRSs) as adopted by the European Union and Article 4 of the IAS
Regulation Under Company law the Directors must nol approve the financial statoments unless they are salished that they give a true and far view of the
state of aftairs of the Company and ot the proft or loss of the Company for that pariod

In prepanng the finatcial statements, the Diectols are fequired to:

. select sulable accounting policies and then apply them consistently,

. make judgemeants and accouniing esbmates thal are reasonable and prudent,

. prepare the hnancial statemants on the going concern basis unless it is inapproprate to presume that the company will cantinue 10 busness

In preparing the fnancial statemants. International Accounting Standard 1 1equires that Directors

. proparly seleci and apply accounling polcies,

. present iformation, inshuding accounting policies, rm a manner that provides relevant, rebable, comparable ang understandable intormabon,

. provide additional disclosuses when comphance wiln the specific requiremants in IFRSs are insulficient {0 enable users to understand the Impagct ot
particular rangactions, oiher events and coaditions on the entity’s financial position and tinancial pafo:mance, and

. make an assessment of the Company's abilly lo continue as a going concern.

The Directors are responsibie tor keeping adequate accountsng recotds that are suffizient i show and exptam the Company's ransactions and disclose with
reasonanle accuracy at any Ume tha inanctal position of tne Gompany and enable them to ansure Lhat the financial sialements comply with the Companies Act
2008. They are also responsible lor saleguarding the assets of the Company and hance for Izking reasonable steps for the prevention and delecton of raud
and other irregularitias

The Direclors are responsible for the maintenanse and imtegrity ol the corporate and inancial information included on the Company's website  Legislabion in
the United Kingdom governing the preparation and dissemination of inancial slatements may ditter from legislation in othar jurisdictions

Directors’ responsibility statement
Wa conhrm that 1o the best of our knowledge

. the tinancial statements, prepared in accardance with the seiavant hnancial raporting framework, give & Lrue and lair view of the assets, labilities,
financia' position and profit or loss of the Company; and

. the hnancial statemants, taken as a whole, are fair, balanced and understandabla and provide the siormation necessary lor shareholders to assess the
Company's position and perlormance, business mode! and strategy

By orger of the Board

5.1 Hope
Dreztor

?3-Aug 17



WAREHOUSE REIT PLC
Far the penod anded 31 Jaly 2017

STRATEGIC REPORT

As detailed in the Directors report the Company did not trade in the peiiod with the only transactions peing the 1ssuance of share capital to a reiated parly [he
Comparty is currently in the process of seekmg an admission to the AM and as part of iis process intends (o 1nvest i1 a diversificd parlfeio of UK I'sted
warghouse assels. As a! the samae date as the date ot appioval of these statutory accoums the Company has pubiished a Prospecius in cunnection with the
1s50p of LP 0 190.003.000 sdnary share of the Gompany pursuant to a placg and offer {01 subscriplion inclsting an intermeduanes offor) at a prce of £1 60
pat Ordinaty Share. Tha alloc tor subscaptian wil reinaim gpaa ol 14 September 2017 and the utermediaaes offer and the placing will remain open unid 15
September 2017. On satislaciory closing of the placing and open olfer for subscription (including intermed offer) the Ordinary Shares of the Company are
expected to be admittad {0 AIM on 20 September 2017 Pos! admission to AIM the Company intends (o conduct Its afairs la enable &'s Group to qualily as a
REIT GroJp for Ihe putpases of Part 12 of the CTA 2010 (and the regulations made thereunder) al all matenal times

Cenwional on agmission lo rading an AW the Company has agreed to Acguie the Tiistone Propeny Portioho which comprises 27 treehaid and lonyg
teasehold warehouse properies ipughoat ths UK On the basis that the admission 10 AIM pcours as infentged this acguisibon wil 5o compieio o1 the 23
September 2017,

The Company s Investaent cbiestive 15 10 proyide Shargholders with an attractive Jevel of income togethet with the pote-tial for income and capital growth by
investing in a diversiied portioho of UK commorcial property warehouse assets The Company intends to hold a diversified portfolio of wel-Jocated freghold
and lotg leasehold warehouse assets, building on the Tilslone Proparly Portiofio acquired on admission to AIM. wtcluding warehouses in the
Industral:Manufacturing, Storage and Distnbution, Trade-counter and Retail Warehouse sub-sactors. There will be a preferance for muli-lal estates and a
strong focus on income-producing investments  Tha Company may acquite properiy inlerests efther directly of thrpugh corparate stigcires {whether oashore
UK o7 offshore) and alse through joint vanture or olher shared ownership or co-investmeant arkangements

The Company wilt invest and manage s portloko with an objecive of spreading nsk and, in doing so, will mantain the following invesiment restrictions
. the Company will anly invest, directly or iadrectly, in warehouse assels localed in the UK,
. ng individua! warehouse property will represent more tnan 20 per cant of the prevalling gross asset value of the Campany at the time ol
invasiment;

the Company will target a pariiohio with no one lenant accounting tor more than 1¢ per cont. of the gross conlvacted rants of the Gompany dt the
time ot purchase In any avem, no more than 20 per cent of the gross assels of fhe Company witt be exposed 1o ihe crediworliness of aky one tena al the
time of purchass,

tha parifabio wil ba dwersilied by location across the UK with a locus on areas with sliong underlying investment lundamantals; and

the Cempany will not invest more than £0 per cent. of its gross assats in othet listed closed-ended investment funds,

The Company will ¢ ider where there is polential for active asset management, including general refurbishment works
Principat risks and ungerteinties

Al this stage the Ditectors consider that the pancipal cigk facing tha pany 10 ba ke satsl, y completion of the placing and oftac for subscnption and
subseouant complation of the acquisition of the Tistos Property Portfolio

Tharealtar ihe company laces a number of risks as follows.

- The Company canned guarantoe that # will sotan BT!T status noi can vt g that o will Lain conhinued tomplance with all of the REL]
condtony. [t the Company was to laava tha RE(T Regume within (0 years of jorund, HMRG has wids pawars ta direct how it would be taxed which could have
a material impacl on the inancial condiion of the Company

] 1he performance of the Company would be adversely affected by a downturin the property market in terms of market value of a weakewng of rental
yields
. Investmenis 1n properly are inherently iiiqud Such ilkuidity may atfect the Company's ability o vary its peitfolo o dispose of or quidate part ol ils

portfolio in & kmely iashion and at sabisfactory prices This could have an adverse effect on the Company's hinancial condition and resulls of opetations

- The Company 1s required to comply with health and safety laws and regutatons. A violation of health and safoly laws or regutations rafaling to the
Company's praperlies or a lailure Lo comply with the instructions of tha relevam health and salety authorities in respecl of such properties could lead to
criminai liabilly, grimunal hnes, costly compliance procedures. negative publicily, reputational damage and and’or in certain ciicumstancos a lemporary
shuldown of alt or part ol the Company's propefios Such violations, i substantial, could have a maletial adverse etfect on the Company's business,
prospests, (mancial conditisn and resulls of operalions

. The value of propeity and properly-reiated assets s innerently subjective due Lo ihe mdividoat nature of eacn propeny As atesull, valualons are
subjecl to substantial uncartanty  There can be no assurances that the estimates esulting from the valusbion precess will reflect actual realisable sale prices

. The Company will Incur cerlain fixed costs on the acquisition of properties, including stamp duly land tax, whicn wil' reduce the NAV per Ordiriary Share
minediately loliowing the acquisition Thare is ne guarantee that the value of the properties will ingcraaso to an amount in excess of thase cos|s.

. The Company wilf bo relant on the skills of the Investment Manager and maty be adversely aftected if it underpertormts or its servives coass v be
avanable to the Company

» The UX's decision in the relerandum hold on 23 June 20186 Lo leave the EU has led to a signthcant penod of uncerlainty Ag al the Oale of mis repont, the
1t pxtant of Brexit 1% uhknbwh bl Inere wil be a penod of signiiitam uncenanty in ielalion (o Tegutation and 1ax Yegisiavon, ihe commetial opeily market w
the UK(including the warenouss sectar) and the slock markat which may tave a dekinental effect an Sharghalder teturas. NAV and the puce of Ordimary
Shares

By order of the Board

Simon Hope
Dirasior

23 Aug-317
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INDEPENDENT AUDITOR'S REPCORT TO THE SHAREHOLDERS OF WAREHOUSE REIT PLG
Report on the audi of the financial stalements

Opinion on the Financial Statements of Warehouse REIT Plc,
'n gur apimon the financisl statements:

@ive a true and far vigw of the slale of the Company s altars as at 31 July 2017,

have been property prapared in accordance with Iternationa! Financial Fieporting Standards (IFRSs} as adopted by the European Unionand IFRSs as
1ssued by the International Acco.nting Standards Board (IASB}. and

have been prapared in accordance with the requirements of the Companies Acl 2006.

We have audited the hnancsa! statomants of Warehouse REIT pic (the "Gompany’) which comprise.
. the statement of comprehensive incoms,;

the statement of financial position:

the slalement of changes in equiy,

the statement of cash llows;

the related notes 1 ke 9.

The finangial reporting framawork thal has been applied s Iheir preparaton is applicable law and International Financial Reporung Standards (IFRSs}) as
adopted by the European Union.

Basta tor opinion
‘We conducted our audil in accordance with thite:natanal Standards on Audiing {UK) (ISAs(UK)) and apphicable law. Qur responsibilies under lhose
standards are hurther dascrived m the Audtor's responsibilities for the audit of the financial statements section of our repert

We are independant of the Company in accordance with tha ethical requirements tnat are refavant to our audit of the inancial statemen's 10 tha UK, including
the FAC's Ethical Standard, and we have luliiled aur other elhical responsibilties in accordance with these requirements. We believe that Ihe audit evidence
we have oblained is suificient and appropriate to provide a basss o7 our optnion,

Conciusions relsting 1o going concern
Wae ara required by ISAs (UK) to report in respect of the following matters where:

the Directors’ use ol the going concern basis of accounting in preparation of the financial statements is not appropriate; or

the Directors have nol discloged 10 tha nancia) statements any identhed matenal uncertainties that may cast significant doubt about the Company's
abilty (0 conbnue Lo adopt the going concern basis of acgounling lor a period of a1 laast twelvs months Irom the date when tha linancial statements are
authorised for igsue.

We hava nothing to report in respect ol these malters.

Other Information

The Directoss are responsible for the other information The other informatien comprises the information inzluded in the statutory accounts, other than \he
financial etatements and our Auditor's report thereon. Our opinion on the financial statements does not cover the other information and, except tc the extant
otherwise explicitly stated in our report, we do not exprass any form of assurance conclusion tharepn

In connection with our audit of the financial statements, our responsibility 15 1o read the other information and, in doing so, consder whether the other
infoemalion is materially inconsistent with the financial stalements or our knowledge obtained in the audit or otharwise appears to be materialy misstated IF we
identity such material inconsistencies or apparent matenial misstalements, we are required to daterming whether thore is a matenal misstatement in tha
financiat stal or a8 material misstatement of the othes informabon. if, based on the work we have perioimed, wa conglude thal there is a material
misstatenent of this other information, we are requirad to report that fact

We have nothing to feporl in respact of these malters.

Responsiblillies of Directors

As explained more lully in the Diractors' respansibilties statement, the Directors are responsible for tha preparalion of the linanctal slatements and for being
satished that they give a trus and Fair view, and for such internal conlrol as the drectors determine is necessary [o enable the pragaration of financial
slatements thal arg free trom material misstaternent, whether dus to fraud or error.

In preparing the knanciai statemonts, the Diroctars are respensible for assessing the Company's abilily 1o conlinue as a going congern, disclosing, as
applicable, mallers related 1o gaing concern and using the going concern bass of accounting unless the Direclors aither intend to hguidate the Company or to
cease cperahons, or have no realistic alternalive bult to do so.



INDEPENDENT AUDITOR'S REPORT TO THE SHARFHOLDERS OF WAREHOUSE REIT PLC (Continued.)
Reporl on the audh of the financial statemanis

Auditor's responsibliilies tor the audit of the financial slatements

Our phaclives are to cblam reasonable assuranse aboul whelhe: the lina1zial staternents as a whole are Ifeg oM matenal misstatement wheiner due 10
fraud or eredr. and to issue an auditor's fepont that includes our opmion Reasonable assurance 15 a high leve! of assurance. bt is not a guarantae that an
audit condacted in accordance with ISAs (UK) will always detect a material misstatement when it exists Misslalemenls can arise fram Iraud or efror and are
conswered matenal if, indsdaally ©f 1n e aggrepate, they could Teasonadly be expectad 1o inftaente 1NE £00M0MIT dBTISIONS ) users taken o the basis of
these financial slatements

A turther dascription of our responsiciites lor the audil of the Jmancial sialements 1s located on the Financal Reporting Cadnel s websia at
www fic org ukiauditorsrespansibiibes. This descriplio forms part of our Audror s reporl

Uss ot our repont

This report 1s mado stlely to the Company s members, as & body, 11 accordance with Chapler 3 of Part 16 of the Companies Act 2006. Our audit work has
bean underaken so thal wa ight siate 1o ihe Company's membeis tnose matters we are 1egared 1o s1ate o them i an Audeor's report and for 1o oher
purpose To the tullest extent permitted by law, we do nol accapt or assume responsicilly to awone dther Lhan the Company and the Company s members as
a body, for owr audit work, for this rgport or for the opinions we have lormed

Feport on other legal and regulatory requirements

Opinions on other matters prescribed by (he Companies Act 2006
in our opinian, based on the work undartaken In the course of the audit.
. the information diven in the Strategic repon and the Directors’ repon for tne hnancial penod tor which the hnansial statements are prepared s consistent
with the tinancial slatements, and
the Strategic repoit and Directurs' report have been prepared In accordance with apphiable tegal requiremets

It the hgh! o the ge and under of tha Company and s envi-onment obtained i tha co.rse of the audit, we have not dentified any matenal
misstalements in the Slrategic report and the Direclors report,

Matters on which we are required 1o report by sxception
Under the Companies Att 2006 we are 1eguined 10 repoit in respett of tne following malers i, i owr opinion
: adequate accounting records have not boen kept, or returns adeguate for cur audit have Aot been recewed from Branches not visiled by us, or
tha financial stalements are nol in agreemen( with the accounting records and reluins; or
tha diractors' report and from the requiremant to prepare a strategic rapart, of
cerlain disciosures of Directors’ remuneration speciied by law are not made, or
we have noi received all the information and explanations we requsite lor our audi

We have pething ta report in respect of these mratters

4

’

Flichard Thorntil! (Senior statulory auditor)
For and on behalf of Deloitte LLP
Statutary Auditor

London, Umted Kingdam

23-Aug 17



WAREHOUSE REIT PLC

Statement of Comprehensive Incomme
Fut lne penod from 24 July 2017 1o 31 July 2017

The Company did no! trade dunng tha period trom incorparatian o1 24 July 2017 1o 31 July 2017, and receved no income and incurred no expendiure.
Consequently, daning this period the Company made neither a profit nor kss, nor recogrised any other gains or iosses



WAREHOUSE REIT PLC

Stelemeni of Fipatnl Posson

As at 31 July 2017

31 July

2017

Agsbls Note [
Current assels

ltade and other raceivables 3 3/,500

Casn and tash aguwvalants 4 12500

Tolal absels and ot Assels

Capital and Regervas

o0

Share cantal

Toia! aquity attributatle 1o ownars of the Company

The hnancial stalements wore approved Dy 1ha Board b} Uirectors on 23 August 2017 and sigaed on their behalt by

Sunua Hope

Diecror

Company numbar 10880317




WAREHOUSE REIT PLC

Statement of Changes in Equety
For the penod ended 31 July 2017

For the period ended 31 July 2017
Ordinary shares issuod

Balance at 31 July 2017

Statement of Crsh Flows
For the period ended 31 July 2017

Cash flows from financing aclivitiag

Proceeds from ssue of ordinary share capital

Nat cash flow generated from financing actlvities
MNet increase 11 cash and cash equvalents

Closing balance a1 31 July 2017

Totat equity
attributable
Share to owners of
Note cepital the Company
£ £
5 56,000 50,000
50,000 _ 50000
For the period
trom
Incorporation to
31 July 2017
£
12,500
= TTEb0
. 12,500

2500



WAREHQUSE REIT PLC
For the panod ended 31 July 2017

Holes tethe Bnanoal sialeinpnty

T Benoral nfosmation

Waranouse AEIT ple (the “Company”} is a Company inzorparated m United Kiagdom on 24 Jaly 2017 The registered ufice of the Company is located at
Gorse Stacks House, George Street, Chester, THY AEC

Tne Gorigany was incarperated (o &Gt as  aalding Comipany and a1 31 July 2017 the Gomoany did not Dold agy investnets and had theretote nat
commeansid its princial astivity.

Ihese financial slalements are presented 17 pounds sterling bacause that is the currency of the primary econamic etironment it which the Company
operates

oA cuinteg Pohicias
Basis of preparation
The financial slatements have beern prepared in accordance with International Finantcal Reporlng Standards (IFSs). The hinanzial statements have also

been prepared in accordatce with (FHASs adopled py the turapean Un'on and [kerelfore the Company hnancial statemants comply with Article 4 of the EU (AS
Reguiation

The iinanzial statements have been prapared from incorporation on 24 July 2017 1o the 31 Jufy 2017 and, therslore no comparalive iformation 15 presented

There e no s@niboant accounting judgements, estimates or assumphons reguited in presonting the hinandal mfermaton

The tnancial stat Ms have Deen prepaied on the histoncal cost bass thstoncal cost s peasrally based on the far vale of the Consiesation piven in
exchanga lor goods and services.

Going Concern

The Dweclors have, al the time of approving the financial statements, a reasonable expectation that the Comipany has adequale resources fo conhinde in
apgraponat existence tor s toreseaanie tulure Thus they continue te adop! the going concera basis of Accounting in preparing the hinancial staternants

Redeamabls Ordinary Shares

Redeematle Ordinary Shares are treated as equily instruments al 31 July 2017 as tha event that riggers the redemphon, the decision o admit the Company’'s
shares Yo trading on AIM, 1s solely at the discretion of the Company and the Company has no pbligation to procesd. There is therefore no existing contractual
obligation to defiver cash or another linancial assel to anolher antity in relalion to the Redeemable Ordinary Shares

Cash and cash aquivalonts
Cash and cash cquivalents comprise cash i hand held by the Comipany with maturities of less than lhree monlhs,

3 Tiade amd pthe revevabies
3t July
2017
£
Olher recevable 47.500

Tha Gompany has 50,000 £1 Redsemabie Ordinary Shares in the capital of the Gompany of which, 5% 1s paid up (£12.500) and 75 1s an oiher receivable
1L37 500) frony the Thistone Partaers Limied, & related panty

A Cash ead ash cquivalents

31 July

2017

£

Cash 12,500

4 Shaie vupilal

3t Jury

Numbg: vf 2087
Clags Muraa! vale
Ordinary share (igeg]
Redeemable ordinary share 100

AL3Y July 2007

The Company has in issue one Ordinary Share ardf 50,000 Redecrable Oidinary Snares in the capal of the Company. of whicn. the one Crdinary Share s
Lilly paid up (€0 01} and 80,000 Redeamable Ordinary Sharas are 25% pawd up (£12,500)

Redesmabie ordinary shares

The {iedeemabile Qrdinary Shares shall be redeemed by the Compaty imaredataly bpon any fulure admission to AIM in consideration of the payment of a
sum equal to the amount received by the Company in payment of the amount dee on the Redeemable Orainary Shares

in &k pihar respects, the rights of the Redeemable Grthnary Shares are the same as, and 1ank par passu wih, the Ordinary Shares



WAREHOUSE RE(T PLC
For the parigd anded 31 July 2017

Notes to the hinancial statements (Continued)

6 Ultimate controlting party

The ulimate parent company and the smallest and largest group in which the resJlts of this Company are conseldated 1s Tilstone Partaers Limited, a
Company registered in the United Kingdom  Tilstone Pariness Limited ditectly or indirectly nold 100% of tha shares in the Company, The Group accounts may
ba obtained from the registessd oflice, George Stacks House, Geoige Street, Cheshire, United tungdom, CH1 280

/ Belated parly trangactions

Batances between the Company, and #t's related parlies. are disclosed below,

31 July
207
£
Other recavables from shareholder
Tislone Painars Limited T arsen

8. Auditar temuneration

Feas of £56,000 wera incurred with regard to tha audit of the Company’s financial statements, The fges were incurred and iha services were 1eceved
subsequant lo the 31 July 2017. There was no obligation as at 31 July 2017 to complate an audil &t that date

9 Posl balance sheet events

a) Directors

On 1 August 2017, N.W Kirton and A J.G Pitman were appointad as Direslors of the Company.
b} investment Manages

The Company, G10 Gapital Limited and Filstone Partnaers Limited are party Lo the Investmant Management Agresment dated 22 August 2017. Pursuant to the
Invesiment Management Agraement. the Company has agreed, with eflect rom any future Admission lo AIM, to engage G10 Capital Limited as investmant
manager until such time as Tilstone Pariners Limitad 15 approved as aternative investment fund manager by the FCA and lherealter to engage Tilstone
Partnars Limiled ag its [vestment Manager. Tilstone Pariners Limited will act exclusively for the Company upon its appointment

The Investment Manager is responsibla lor porticlio and nsk management &nd the monitoring of the assets ¢f the Company and has full discrelionary authonly
aver the acquisttion and dispositon of the Company's assets, with power (0 ngur borrowings, give gearantees and securities and undertake other transactions
on behali of the Company in accordance with the investmen Managemant Agreement and the Campany’s investment policy and in comphanca with the AIFM
Diractive. The Investment Manager is also responsible lor axercising the other powars andg functions of the Iwestment Manager to engure comphance with the
AIFM Diractive. The investment Manager's dutes undes the Invesiment Management Agreement are pwed 1o the Company sather than diectly to the
sharehalders, whether indwidualiy or in groups.

c) Acgquiaition agreaments

Tna Cormpany has entered into two agreements dated 22 August 2017 pursuant ta which the Gompany has agreed to acquire the Tilstone Warehouse
Porttolio through the acquisition ol the entire issued share capital of Tiistone Warahouse Holdco Limited, and the Tilsione Holdings Portfolio thiough the
acquisition ol the entire isgued share capital of Tilsione Holdings Limited (1gather tha "Acquisition Agreements’} [the Tustone Warehousa Portfolie and the
Tilstone Holdings Paortfolio togather the ‘Tilstone Propearty Portiolo’).

The Tilstone Propetly Portfolio compiises 27 freehold and long leasehold properties located throughou! the UK 1he portfolio was valued at £108.85 milion as
at 31 March 2017, The Acquisiton Agreements are conditional on any fulure admission to AIM and completion will thergfore occur simuitaneously with, and
cendibonally upon, such lulure admissian

Upon the Acqusition Agreements becorming unconditonal tha shareholders of Tislune Warehouse Hokdcoe Limiled (the Tilstone Warshouse Investors ) wit ba
igsued and allotied 4,180,662 ordinary shares in the Company pro rata to their tespective inlerests in the Tilstone Warehouse Portfelio and having due regard
to the relative proportion that the Tilstone Warehouse Portfolio compnses ol the Tilstene Property Poitfolio. The sharehoiders of Tisione Holdings Limited (the
*Tstone Holdmgs Invesiors’) will be issuad and aliotied 11,819,338 snares in e Company. naving due regard 1o the relabive proporticn that ne Tustone
Progarty Porttalic comprises of the Filstorie Property Portfolio, and cash consideration of £8,163,874 (the 'Cash Consideration’y. The Cash Considaraton s
payabla pn the basis of the estimated net assets of each of the Tilstone Holdings Portlolo and Tilstone Warehouse Portiolio and accordingly each of the
Acquisition Agreements include a post-completion nel asset adjusiment machanism

o AlM admission expanses

Should the company be syccessful in #s issue of up to 150,000,800 ordinary share of the Company puisuant to a placing and offer lor subscnption, and
subsequeni planned admission o AIM (see the stratagic seport). it will bacoma liable lor advisers fees of up to £3 2 million dependent on the level of lunds
raised Thess lees will be paid oJt of the fund raisod
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WAREHOUSE REIT PLC
For the period bndaa 31 July 2007

DIRECTORS' REPORT
The Diractors prasent the nansial statements for the perod from ingorporation on 24 July 2017 to 31 July 2017, &1d the Auditors Ruport
The Company did not irade during (na panad from incorparaion an 24 July 2017 1o 31 July 2017

The Company 1s cutrnntly 1n the process of seeking an admisson to AIM and as part of this pracess intends lo invest 11 a dversihe:d porttol o of UK § sted
warehouse asssls (soe Slretogc reont and nole 9 of the linaacial statomsenis)

The Gompany did aol have aty employees i the penoad aad the Droctors dd Aot taceve any semuneration for e 4B1v<os ¥ e poilod
No dividends were eithe: decfared or paxd n the period

Capital Structure

Details ot the issobd shate cabilal. Wogotner with detars of ths movements i the CoMpany's 1s5uBd share capita’ darng the perod are shawn innote 5 Yne
Company has two classes of shares. ordinary shares awd redeomable ordinary shares. Each share carnes the rght te one vole at ganoral meelngs of the
Company

The Redeemadie Drdinary Shares shall be red d by the G ¥ y UpCD Ay fulure admissien o AIM 1n consideratian of 1o paymeat of a
sum equal lo the amount receved by the Company in payment of the amount dus on the Redeemable Ordinaty Shares 1+ alt olhar respocts, the rAghis of tho
Rpdeomabie Qrchnary Sharos are te same as. and rank pari passy with, the Ordinaty Shares

Dirsctors

The Directors, who servad th-oughoul the poniod were as loliows
S.W Barrow (Appointad 24 July 2017)

5.H Hopa {Appointadt 24 July 2017}

‘Bubstantial sharehaldings
On 31 July 2017, the Conpay had been nobfied, 1n acrordance with chaptor 6 ol the Disclosure and Transparency Hules, ol tha (pliowing voting rights as &
shareholder of the Company

As 131 July 2007

Shatencide! Numbaor of % of total voling
! g Shares hakd rights
Tilstone Parlners Limited 50,001 160.00

Diaring tho panod belween 31 July 2017 and 23 Augast 2017 the Gompany dd nol rezeive any notifications under ehapter 5 of Ine Disclosure and
Transparency Rulos.

Golng cencern

The Duaclacs, having made sag.crins and considerad the Gompany's aanchal postion, ara of ie opinon ihat the Compatiy has ihe 1eE04ICos (o
continua in gpecational axistence lor the foreseoable klure Accordingly, the Directors have adopted the going concern basis ol accounting in proparing thosp
financial slatements.

Pout balence sheat svamnty
Datails of signilicant gvenls sinza the balance shoot date are contaised 11 note B 1o the hnanzal statements.

Auditor
Each of ile persons who is & Director at the date of approval of this annual tepert conlirms that
o far ag the Diractor is awito, thete is no salavant ausdd | ation of which tha G y's Authior 15 unawaro, and

the Diactor hasg taken al the steps Lhat ha/she ought 1o have lakon as a Diroctor in ortdor lo make limseilNorsol awars of any rolevant audi
information and te establist that the Company's Avditor is awaro al that information
This confumation is given and shoukd be intedy in with the provisi of 8418 of tho Companies Act 2008.

Doloitie LL¥ have confirmed thor williigness to conlinuo 1 olkce ag auditor in accordanco with Seotion 489 of tne Comparues Adt 2006 The Company 1s
salisfiad that Deloite 11 P are indepanden) avd \heie are pdequate salepaads in place (0 salequand thok objpuivity A restiation to 1pappoint Daiotie LY ay
the Company's auditor will ba ;roposed al the {ortheoming Annual General Mealing

By oider of the Hoad,

Simon tHopo
Diractar
23-Aug-17

Gorse Stacks Houss,
George Staol,
Chosler,

CHt 3EQ



WAREHOUSE REIT PLC
For the panod endaed 31 July 2017

DIRECTORS" RESPONSIBILITY STATEMENT

The Directors are responsible for preparing the Directors’ Report and the | ial slak 18 in accoidance with applicadle law and regulalions.
Company law reqJires the Directorg lo prepare such financial statements for each financial year Linde! that law the directors are requrred to prepare the
financial gtatements in accordance with international Financlal Reporting Standards (IFRSs) as adopted by the European Union and Aricle 4 of the IAS
Hegulation Under Company law the Directors must nol approve the linancial stalements unless they are satislied thal they give a troe and lair view of the
atale of allairs ol the Company and of the pioft Or loss of the Compary for that period

In preparing the haancial siatements, the Dirsciors are roquied ta:

. selecl suitable accounting pokicies and then apply thom consistently;

4 make judgemante and accounting estimales Lhal are reasonable and prudant.

. Ppropare Lha financial stalamants on Lhe going concern basis unkess i is inappropriate to presume that the company will continug in business

in preparing the financial statements, internalional Accounting Standard 1 requires that Direclors.

- properly sslect and apply accounting polcios;

= present informalion, including accounting policies, in a manner thal provides relevan, relable, comparable and understandatle informaltion,

. provide addiional disclosures when compl with the specific requirements in IFRRSs are insufhicient to enable users to understand the impact of
panicetar lransactions, other evente and conditions on the entity's tinanclal postion and linancial perfermance, and

. Mmake an o0t of the Gompary's abilly to conlinue as & going Concern,

The Direclore ato responsible for keaping adequate & ing ds thal are suthicient lo show and explain the Company's transaclions and disclose with
FaRsONab accuracy at any time the financial posiion of the Company and enable them to ensure that the financiaf stataments comply with Ive Companies Acl
2008. They are also responsible for safeguarding tha assels of the Company and hence for laking reasonable slops Ior Ihe provention and dotection of lraud
and olhar irrogularitios

The Directors are responsible for the maintenance and inlogrity of the corporate and krancial information included on the Company's wabsite. Legistation in
tha Unked Kingdom gavarning the prap and dissemination of {isancial stat Hs may ditfer iron fegisfation in pther jurisdictions.

Directors' rasponsibiiity sintemant

Wae conlirm that 1o the best of our knowlodge:

. tha linanciat statements, prepared in accordanca with tha relevant !
financial pesition amd profi or ioss of the Company, and

. the financial statements, 1aken as & whole, are iair, balnced and undaistandable and provide the information necessary lor shatenoklers to assess the
Company’s posliion and parformanca. business modesl snd slrategy. .

| reporting fr K, give a ruo and lai view of the assets, lablities,

By order of the Board
5.R Hope
Diractor

23-Aug 17

Srestprere . L @l e O — PR et



WAREHOUSE REIT PLC
For the pericd ended 31 July 2017

STRATEGIC REPORY
As dolaited in the Drieciors 1eporl tho Company did not trade inthe period with the only & ions DBINg N8 ol share capital o a ilated pardy The
Company is curently in the p ot king an ta the AIM and as part ol this process intends to invest in & dvorsified pontfo'io of UK hated

warehouss assete. As al the sams dato as the date of approva) of these statutory accounts the Conipany has publishsd a Prospactus In conngctio with the
1558 of up to 150.002.000 ordnary share ol the Company pursuant 1o a placing and ofter for subscription (nchxiing an intermediares offor} ata price of £1.00
peor Crdiary Share. 1he offer for subacuption will remain opon until 14 Septembet 2017 and the intermediaries offo: and the placing will ismam opan until 15
Soptombat 2017. On sastaciony cosing vl the placing and open pifer for subsoription (incluting mier piter} the Ordinary Shars of the Company e
oxpetled to bo admitted to AlM on 20 Seplember 2017, Post admission 1o AIM 1hs Company Inlenu‘s o its a¥¥airs to enable it's Gro.p to qualily as a
REIT (Group for the parposos of Parl 12 of tha CTA 2010 (and the reguislions made Ihereunder) at all material limos.

Condihonal on admission to trading on AiM the Company has agread to acquive the Tilstone Property Portiolio which comgtises 27 freehokl and tong
leasehold warehouse properios throughoat tha UK. On 1he basis tal the admission 1o AM ocours as inlended this acqulsition will also complete on tha 20
September 2017.

The Gompany's investniant objective is 10 ROV fors with an atiraciive Jevel of a1 with In@ peteial tor income and capital growih by
investing in a diversitied portiolio of UK commoprcial property warehouse assets. The Gompany intends te hold a diversiliod portlulio of well ocated froshold
and long leasohold warehouse &ssois, bulling on the Tilstone Property Ponfolo acquired on admiss:on 10 AIM. includkng warehouses in the

{industrial/Manutacluting, Storaga and Disttibution, Trada Gounter and Retak Warghouse sub-sactars, Thate will be a pret (gr mytti-lot estates and a
strong focus or income-producing invesiments  The Company may auquire propony Inlerests either directly o lhrmgn corparale stiucturos (whethor onshore
UK or ptishore) and also through joint ventuio o) othpr ahared o p Of o-investment

Iha Company will invest and manage its poiliclio with an objeclive of spraading risk and. in doing so, will maintain e lollowing invesiment rostichians
tha Compaay wii only invast, dsctly o indiractly, in warshouse assets located in tho UK,
no Individual ‘ property will reprosent more than 20 per cent of the prevailing gross assel value of the Company at ihs lime of

tnvesiment;

the Gompany will target & portioht with no ona tenant accounting for mata than 10 poc cent. ol tha gross conttacted mnla of the Company al the
tl"ne of purchase. In any ewem no mom than 20 per cent. of the gross assels of the Company will be exposed to the i of any one tenan! al the
time of purchass;

the porticiio will ba dversified by locetion across the UK wih a focus on areas with strong unerlying mvestment fundamentals; and

the Company wilt not invest moie than 10 per cenl. ol ke gross asasis in other lisled closed-snded invesiment lunds.

The Company will consider investments whete thero is potential lor actve asset managemenl, including genaral relurbishiment wotks
Princlpal risks and uncertalnties

Al this slage ihe Direciors conaider fhat he pimopal risk tacing e company 10 ba tho satistacioty compietion of ihe ptacing and ofler for subscription and
compietion of the acquisition of the Tilstone Proparty Portlolip.

Thoraafter the company faces a number of nsks as fotlows:

. The Company cennot guaranton thel it witl oblain REIT status nor can it guacantes that it will maivaio toninaed comphanca wits sb of the REN
conddions. Il the Company was to leave the REIT Ragine within 10 yaars of jeining, HMRG has wide powers to direzt how it would be taxed which coukl have
a material impac! on tha linancial conditon ol the Company,

. The perormance of the Company would be advereely alfecied by a downiurn in the properly markel in teims of markel value o1 A weakening of senlat
yialds.

. Investments in propsily arg inhsrently ilbquid. Such illiquidly may alfect the Company's abllity to vary ite portfoio or dispose ot or bquidate part ol its
portlolio in a timely tashion ard al satielactory prices. 1hls could havo an advorsse ailect on the Company s linancial condition and resuits of oparations.

. The Comptny is required to comply with health and safely laws and regulabons. A violation of health and safoly laws or rogulations relating to the
Company's properlies o a Idilure to comply wilh the instructions of the rolevant health and ualaly autherities in raspect of such properlies coukd lead to
criminal liablity, crimingl fines, coslly il 3 biticlty d ge and andfor i cenain ciibumatances o lampoary
ghutdown of all o part of tho Company's propertiss. Such .' lations, ff i could have a material adverse effect on the Company’s pusiness,
and resulls of oparations

Prasg

. The valuo of proparty and property-ralaled assels is inherently subjective due to the indaidual natute of each property As a resull, valualions are
subjoct to gubslantiat uncertainty. There can Ho no assurancas thal the esli liing from tho valuation process wil reflect actoal realisabla sale prices.

. The Company wilt incur cenain fised cosls on the acquisition of plopetiies, inclethng stamp duty langd ax. which wili 1edace the NAY par Ordinary Share
immupdiately fobowing the acquisiion There i8 na guarantes 1hat the value of the pioperlies wil tncreasp lo an amount in excesk of thoge cosls.

. The Company will be relmnt on the gkillg ol the Investmont Muaager and may be adversely affacled il It underparforms of ils services coase 1o be
availabis to the Company

. The UK's daciston in the relerendum hekd on 23 June 2018 1o leave iire EU has led to a signilican! period ol uncertmnty. As &t the date of this roporl, the
Iul extent of Brexit is unknown but there will ba A period of signllicant uncertainly in relation to regutation and tax legislalion, the commaercial property market in
ihe LK({including the warehouse sactor) and the slock markel which may have a d eltacl o returns, NAY and the price of Ordinary
Shates.

By pader of the Board

Simon Hope
Director

23 Aug-17
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INDEPENDENT AUDITOR'E REPORYT TO THE SHAREHOLDERS OF WAREHOUSE REIT PLC
Report on the audit of the tinanclal statemonta

QOplinlon on the Financial Btatements of Warehouse REIT Ple.
in pur opinian Lhe hnancial slaternents:

give & true and far view of tha stale of the Company's aflaiis as at 31 July 2017,

have been propeily prepared in accordance with inlernational Financiat Reporling Standards (IFRSs) as adoplod by the Eurgpean Union and IFRSs as
issund by the International Accounting Standards Board {IASB}, and

have been praparad in accordance with the requirements of the Companies Acl 2008,

We have audiled tha fi | its of Warehouse REIT pic (the ‘Company’) which compriss.
he slatement of compehensiva Income;
the slatament ol financtal position;
the statamen! of changas in equiy.
the statamen! of cash lows;
the related notes 110 9.

The linancial reporting lramework that has bean applied in thelr preparaton is applcable taw and Intgrnational Financial Reporting Standards (IFR5s) a8
adopted by the European Union

Basis for opinion
Wae conducled our audt in accordance with Internabonal Standards on Audiling (UK) (ISAs(UK)) and appicadie law. Our responsibilties undar those
slandards are further described in the Auditor's responsibilitios 1or the audit of the fi ian ol pur repoil

Wao are independent of the Company in accordance with the ethical reguirements that are relevant to our sudit of the hinancial stalements in the UK, including
the FRC's Ethical Standard, and we have lulited out other elhical responsibiitios in accordance with these requiroments. Wo balieve Lhat the audit evkienca
wo have obiained ts sufiicient and appropriate lo provide a basis lor pur opinion.

Concluaions relating lo going (]
We are required by ISAs (LIK} to report in respect of the lollowing matiers where.
. the Disocions’ use ol the going concesn basis of accouming in prepasalion of the hnancal L6 b6 nol appropxi

tho Directors have nol disclosed in the tinancial slalemanu any dentitied material unoertainties that may cul slomﬂcant doubt about the Company’s
abiidy lo continue 1o adopt the going 1 basis of acc g for a period of at lsast iwatve months from {he date when the linanclal statements are
authorised lor issue.

We have niothing to reporl in respect of theso malters.

Other information

The Disecios argé responsible for the other informatipn. The other information comprises the information included in the stalutory accounts, clher than (he
linancial statements and our Auditor'e report thareon. Ouwr opinion on the linancial stalements does not cover the other Inlormation and, axcopt to he exlent
otherwise explicitly stated In our report, we do nol express any lorm of asswance conclusion tharecn

11 conneclion with our audit of the knancial slatements, our responsgibilly is {0 read the other information and, in doing 8o, consider whather the other
information |5 malenally inconstslent with the linancial lelements of our knowledge oblained n the audil or othaiwlse appears o be materlally misslaled W we
idantWy such material Inconsistencies or apparent matesial misslalomente, wo are required to delermine whether Lhote is a matorial misstatoment in the
linancial statements or a malerial misstatement of the other information. i, based on the work we have porlormed, we conclude Lhal there is 2 matecial
miastawnant of this othet iHotmation, we ara requirad Lo repoer that lact.

We have nothing ta report in raspect ol these matters.

A Ibililes of DY

As explained more lully in the Directors’ responsibifities statement, the Directors are responsibla lor the preparation of the tinancial staternonts and for being
satisied that they give a true and lair view, and lor such intetnal control a8 the directors determing is necessary 1o snatie the piaparation of financial
slatements Lhat are frea from materlal misstatement, whether due to fraud or error.

In preparing 1he finanzial stalemonts, the Diractore aro responsible lor assessing the Company's abilty to conlinue as a going concern, disclosing, as
applicable, malters related to going conoern and using the going concern basis of accounling unless the Diractors either intend 1o igukiate the Company or to
ceaRa oparations, of navd 1o realistic aleInative bul to B s0.



INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF WAREHOQUSE REIT PLC (Continuad.)
Report on the audit of the financlal statameits

Awdite!'s rosponsibililies for the sudit of the financial atatements

Qur objectives are to obtain reasonable assurance aboul tha hinancial as a whole are fiea Iro' matenat risstaternent, whether due lo
Iraud of ofror, and lo issue an auditor's report that inclutes our opinion. Reasonable assurance is & high leval of . bJtis not a g lop (hat an
audet conducied in accordance with ISAs [UK) will always datect a matarial misstatemarit when it exists. Missialements can arise from fravd or efror and are
considored material if, indvidwally of in 1o aggregale, they could roasonasly be expactsd to influence the ecoomic decisions of userg taken on iha basis of
these linancia! slalernents.

A lutther descripiion of ear responsibiibies for the audil of the hnancial slelements is located on the Financal Reporlaig Coancil's website at.
www 110,01 UWaudRorstospansipities. This descriptiontorms part ot bur Auditor's repont

Use of our reporl

Thig roport is made sololy to tho Comtpany's members, A5 a body, 11 accordance with Chapter 3 of Fart 16 of the Companias Act 2006. COur audit work has
bean undertaken so that we might state to the Company’s mambers thoss matiers we are required to state to lhen in an Audror's roport and lor no other
purpose Vo the futiest extent permitted by law, we do nol accept or assume responsibilty to anyone otha: Ihan the Company and the Company's membais as
a body, lor our audd work, for this report or for the opinions we have fornted .

Report on othet lege! and regulatory requiremsnts

Oplplons on oher pr ibad by the G los Act 2006

Inour opinian. based on the work underiaken in the cowrse of the audi.

. tha information pivon inthe Sirategic report and the Directors’ repot for the finantiat poriod fo1 which the inancial statements are prepared s consistent
wilh the financial statements; and

- the Stralegic report and Direclors’ wport have been prepared in Accordance with applicable legal requirements.

Inths ight of the decge and und ding of the Colpany and s envirenment otitaned i the course of the audt, we have no! idantihed &ny matenal
i 's 10 the $ pic roport and the Dirattors’ iopost.

Malters on which we are required to report by exception
Linder the Companies Acl 2008 we are required to repol in respect of the followlng matters i, in our opimon-
- adoquate accounting records havo not been kep), or returns adequate tor our sudit have nol been reseived from branches not visited by ve: or
. the {inancial statements ase not in ag with the accounting ds and (eluns; of
- tha direclors’ report and from the requirement to prapara a stratspic repoll; or
certain disclosures of Divectors’ remuneration specified by law arg¢ not mede; or
- we have nol recelved g¥ the intormation and explanations we reduire lor our audst

Wa have aglhig to 7eport in tespact of thess malters

LY

/

FHichard Thorat#! (Senior statutory awditor)
For and on behall ol Goloitle LLP

Stalutory Auditor

Lendon, United Kingdom

23 Aug-17



WAREHOUSE REIT PLC

Statemenl ol Coniprehensive come
For (e pariad Irom 24 July 2017 to 31 July 2017

The Company dxi not trade during the periad from inzorparation 01 24 July 2017 to 31 July 2017, and receved na income and incutred no expendiure.
Consequently, d.iing Ihis perlod the Company made nelher a proft nor loss, nor recogmsad any other gains or josses
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WAREHOUSE REIT PLC

Statemnent of Ploanoal Position
As al 31 suly 200/

Assole Hote
Currsni assele

1sade and othe: receivables a
Casn and cash squivalents 4

Totel agssts and net assets

Capilal and Resarves

Share capital 5

Total equity altr to ofthe Comp

The financial stalements were epproved

Sunon Hope
Oirector

Company numbe:. 10880317

Board of Directors an 23 August 2017 and signed on ther behal by

50000

31 July
2017

750

12,500

£0.000

50,000



WAREHOUSE REIT PLC

Staternert of Changss in Equily
For \he pengd ended 31 July 2017

For the parlod ended 31 July 2017
Ordinary shares issued

Balance at 31 July 2017

Statenen! of Cash Flowa
For the period ended 31 July 2017

Cash flows from financing activities

Procends from igsue of ordinary share captal

MNet cash Hlow generated irom flancing activitiey
Nel increaso n caeh and cash equivalents

Closing balance at 31 July 2017

Note

P T

Tols! sguity

altributable

Shars 1o owners of
caplial the Company
£ £
50,000 50,000
50,000 50,000

For the period
from
Incorperation te
3 July 2017

o e
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WAREHOUSE REIT PLC
For the period anded 31 July 2017

Holes to the hihaacial slotamonts

{ Genwrat Hariatian

Warahouse REIT pic (ihe "Company”) is a Gompany mconporated i Lnied Kingdom on 24 Ly 2017, 1na registered ollico of tha Company is localed at
Gorse Stacks House, George Street, Cheator, CH1 3EQ

Tne Company was inco’porated 1o act as a hokding Company and at 31 July 2017 the Company dw not hald any investments and had therefore not
commenced ils principal activity.

Tnese tingciat slalemems are presenied 10 pounds sterling becewse thal 18 1e currency of the primary aconamic enyiranment in which tho Gompany
aperates

v Atcounting Pobcras

Basls of preparation

The hnanciai staloments have been prepared in accordance with International Financisl Reporting Standards (1 RSs). The fnansal statoments have also
beon propared in atcordanto with 1FHSs adopled by the Eutopean Union and thorefore the Company hinancial slalements comply with Articla 4 of the FU 1AS
Rogslaton,

Tha ithancial stalomonts have been prepared from incorporation on 24 July 2017 1o the 31 July 2017 aad, therelore ne comparative nlormation is prasented

There are no significant accounting jud e, Bsli or asgumptions required in pi g the inf

The | | have besn prepaied on the historical cost basis. Historical cost i1s genoratly based on the far value of the consideration given in
axchangs 107 goods and sbrvices .

Galng Coneern

The Directoss havé, at the time of approving the financial stat is, ar ble ion that the G y has i T to continue In
oporational existence lov fe loresseablo lulure. Thus they continue to adopt the going concern basts of accounting in preparing the linanciaf stalemonts.

Redepmable Ordinary Bhares

Hedeamabla Ordinary Sheres are treated as equity instruments al 31 July 2017 as the event thal riggers the redempton, the ion to admit the G ¥'s
shares to trading on AIM, 18 aolely &t the di ion of the G and the G has no obligation to proceed. There is tharefore no pxisting contraciuat
obhgation to deliver cash or Asseal [0 entily In relation to the Redeemable Ordinary Shares

Cash and cash aquivalents
Cash and cash oquivalents comnprise cash i hand heks by the Company with maturiues of lags than three months,

A Tiade and ofber taceivables
I duty
a7
4

her receivable 37.600

Tha Company has 50.000 £1 Redeernable Ordinary Shares in the capital of the Company, of which, #6% is paid up (£12.500) and 76% is an other receivable
{£37,500) rom the Thstone Partners Limited, o related party

4. Cush and cash equivalants

31 July
W17
ES
Cash 12,600
5. Shave capial
31 July
Nymbor of 2017
Class Neminal value Ehargs £
Ordinary share ool 1 -
Rodaomable ordinary shaca 100 50000 50000
AL 31 July 2017 o EOOOT. 50000

The Gompany has in issue one Ordinary Share and 60,000 Redesmable Ordinary Shares in the capital of the Company, of which. the ans Ordinary Share is
folly paid up (£0.01} and 50,000 Redeematie Ordinary Sharas arg 25% paid up {£12,500).

Redsamabls ordinary shares

The Aedesmatia Ordinary Shares shalt be rec by the Gompany i diately upon any luture admiasicn to AIM in considaration of the paymeal of &
6um equal 1o the amount received by the Company In paymant of the amount due on the Rodesmable Ordinary Shares

In all ober respocts, 1o rights of tha Redeemablo Ordinary Bhaves are the sama B8, and rank par pagau with, lho Ordinary Sharas
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WAREHOUSBE REIT PLC
For the period ended 31 July 2017

Holes to 1ha hinanclal slatemants {Continuad)

& Uliimate controlling party

The ukimate parent company &nd the smallest and largest group In which the ros.its of this Company are consoldated 1s Tisstons Partners Limited, a
Company reglslered in the United Kingdom. Titslone Partners Limited directly or Ingwaclly hold 100% of the shares in he Company. The Group ascounts may
ba inadt from the regi office, Geotge Stacks House, George Street, Gheshire, Linited Kingdom, CH1 2EQ.

7. Helsiod parny tranaactions

the Company, and It's related parties, are distlosod below.

31 July
2017
£
Other receivables from shareholde : _
Teglone Partners Limited - 37500
8. Awdilor remunsration
Fees of £5,000 weie incurred with regard to the awdit of lhe Company's linancial slat nts. The lees were incurrex and the services were Jecolived
subseguenl Lo the 31 July 2017. There was no obligation ag al 31 July 2017 to complate an audil al that dale
2 Posl balance shesd svante
a) Directore
On 1 August 2017, N.W Kirlon and A J.G Pitman were appointed as Directors ol the Company.
b) Investment Manager
The Company, G10 Capital Limited and Tilstone Partners Limited are party to the | t M Agr dated 22 August 2017. Pursuant to the

Investment Management Agraement, the Company has agreed, with aflact from any lulure Admission o AlM, 1o engage G10 Caplial Limited as Invesiment
manager unth such fime as Tistone Padnms Limiled is approved as akernitive investment tund manager by the FGA and Iherealter to engage Tistone
Partnars Limited &s hts nvesimont Manager Tilglone Partners Limited wilt act exclusively for the Company upan its appointment

Tha nvesiment Manager is responsibie for portiolie and risk gement and the monitering of tha assets of the Company and has lull discrelonary aulhonty
ovar |he acquisition and disposition of the Gompany's assets, with power L0 intur borrowings, give guarantess and securities and undoeriake other ransactions
on Dohel o he Company in accord wih he | \ Kmnagement Agresment snd 1he Company e invesiment po!u:y and in comphance with tha AIFM
Disctiva. The | ] 8 also responsibla lor exercising the olhar powsrs and f k of tha | agor to ensure comphance with the
AIFM Directive. The investment Manager's dutios under the Investtient Mansgemant Agreamant ara owed 1o the Gompany rathar than ditecily to the
shareholders, whether Individually o in groups.

c} Acquistilon agreaments

The Company has entsted into two agr daled 22 Augus! 2017 pursuan! to which the Company has agreed o acquire the Tislone Warehouse
Poitiotio through the scquisition of the enlire issued shara capital of Tilstone Warohouse Hokico Limited, and the Titstone Holdings Portiolio through Lhe
acquisition of the entiro Issued share caphal of Tilstone Holdings Limitad (together tha "Acquisition Agreemenis’) [the Tilstone Warahouge Porvolio and the
Tistona Hokdings Portiolia togethar the Tilstone Property Postiplio’).

The Titstone Property Portioko comprises 27 freehold and long huld propéities located throughoul the UK The portiotio was valued st £108.85 milion as
at 31 March 2017. The Acquisition Agreemoents are conditional on any luture admission 1o AIM and completion wil Iherelore oceur simultansousty with, and
conddionaky upon, such future admission.

Upan the Acquisitton Agreements becoming unconditional the sharehoiders of Tiislone Warehouse Holden Limied (the Tilstone Warehouse Investors) will be
lssued and akottad 4,180,662 ordinary shares in the Company pro rata to thair respeclive interests in the Tilstone Warehouse Portfolie and having due regard
to lhe relative proportion that ihe Thatona Watoh Portiolio pritos of the THstone Property Portiolio. The shareholders of Thistane Holdings Limied (the
“Tistone Hoidings inveslors’) will ba issued and aliolted 11,819,338 shares In the Company, having due regard Lo 1he rolative proportkon that the Tistons
Propenty Portoho compriees of the Tisions Propeity Portfolio, and cash consideration of £8,163.674 (ihe ‘Cash Consideration’}. Tha Gash Gonsideration is
payable on the basis of the estimatad net assete 01 each ol the Tllulnne Holdmgs Ponlohu and Tilsions Warshouse Postlolio and accordingly oach of the
Acquisition A 18 include » poet plotian nel asset adjuet

d] AIM admission expensss

Shauld tha company ba suscaselul in ite issue of up lo 150,000,000 crdinay ghate of mé Company pumuant 1o a placing and offes for Bubscription, and
subsequent planned admission to AIM (spe the elalegic report), it will become liable lor advisers teas ol up to £3.2 milion dependent on the ievel ol funds
raleod  Thess leas wi be pald oul of the fund raised.
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