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		Sector
	Property – Europe

	Ticker
	EBOX LN

	Base currency
	GBP

	Price
	50.7p

	NAV1
	83.6p

	Premium/(discount)
	(39.4%)

	Yield
	8.6%


Note 1) Last published NAV was €0.99 at 30 Sept 2023 (GBP equivalent 83.6p using EUR/GBP exchange rate of 0.8553 at 16 Feb 2024, minus the dividend paid in Dec).

		Share price and discount
Time period 31/01/2019 to 16/02/2024

	

	Source: Morningstar, Bloomberg, Marten & Co

	Performance over five years
Time period 31/01/2019 to 31/01/2024

	

	Source: Morningstar, Bloomberg, Marten & Co. Note *: GBP NAV based on daily euro exchange rate





Calmer waters
After a tumultuous period of interest rate volatility, real estate has entered calmer waters, with asset values stabilising and occupier markets remaining conducive of rental growth. Tritax EuroBox (EBOX) is sailing in these waters too, as demonstrated by a portfolio valuation that has changed little and a 30% uplift in earnings that now fully covers its 8.6%-yielding dividend. 
The company is well on the way to achieving its aim of reducing its already low-cost debt to a more conservative LTV level of 40% through the disposals of mature assets from its portfolio (with proceeds now totalling €139m). The manager is confident that even after allowing for the sales, the 2024 dividend will be fully covered. This is because the portfolio has built-in annual uplifts on current leases and substantial reversion potential from the letting up of vacant/development space. With the macroeconomic environment looking brighter and interest rate cuts slated for this year, the company’s 39.4% discount seems an attractive entry point.
	Big box logistics in Europe
EBOX invests in a portfolio of logistics assets in continental Europe, diversified by geography and tenant, targeting well-located assets, within or close to densely populated areas. The strategy aims to capture market rental value growth and deliver secure income and an attractive capital return. EBOX is targeting a total return of 9% per annum over the medium term.


	Year ended
	Share price total return 

(%)
	NAV total return 

(%)
	AIC peer group share price TR (%)
	AIC peer group NAV total return (%)

	31/01/2020
	(0.3)
	6.0
	6.3
	3.0

	31/01/2021
	21.9
	9.4
	9.7
	8.1

	31/01/2022
	8.9
	14.7
	8.8
	8.1

	31/01/2023
	(34.9)
	4.6
	(29.6)
	4.6

	31/01/2024
	(16.9)
	(21.6)
	(9.3)
	(14.2)


Source: Morningstar, Bloomberg, Marten & Co


Contents
		Domicile
	England and Wales

	Inception date
	9 July 2018

	Manager
	Tritax Management

	Market cap
	 £409.1m

	Shares outstanding (exc treasury shares)
	806.8m

	Daily vol. (1-yr. avg.)
	1,227.1k shares

	Pro-forma LTV
	44.0%




	Click here for our most recent annual overview note
	



	Click here for an updated EBOX factsheet
	



	Click here for EBOX’s peer group analysis
	




	Analysts
Richard Williams
rw@quoteddata.com
Matthew Read
mr@quoteddata.com
James Carthew
jc@quoteddata.com




	Click here to provide feedback to the company
	



	Click if you are interested in meeting EBOX’s managers
	



	Click here for links to trading platforms
	






	Market overview	3
Occupier market	4
Vacancy trending up, but still at historic lows	6
Rental growth prospects remain strong	6
Potential corporate activity	6
Asset allocation	7
Disposals	8
Rental growth potential	9
Top three assets	10
Performance	11
Peer group comparison	12
Dividend	13
Premium/(discount)	13
Fund profile	14
The manager – Tritax Management	14
Previous publications	15





[bookmark: _Toc157173642]Market overview
The macroeconomic landscape that has plagued the real estate sector over the last 18 months seems to be easing, with inflation on a downward trend across most economies and interest rate volatility behind us. While interest rates look to have peaked in the eurozone, the timing of any cuts is still unclear – although ECB president Christine Lagarde hinted that a summer reduction was on the cards when holding rates at 4% in January. 
A rapid price correction was experienced in the European logistics sector in the second half of 2022 and early 2023, as prime yields moved out in step with interest rates from historic lows of around 3.5% to 5%. The worst of the yield expansion seems to have passed, with the current stable interest rate environment now being mirrored in valuations across the sector.
	Figure 1:	European prime logistics yields (selected markets)

	

	Source: CBRE, Marten & Co


This was reflected in EBOX’s portfolio, which saw a 14.7% fall in values during the period September 2022 to March 2023, but just a marginal decline (0.3%) in the following six months to September 2023. EBOX’s manager says that the majority of the valuation decline has happened, but trying to predict when values will rebound remains difficult.
Investor interest remains strong for the right product in the right market, the manager says, as witnessed by the stable yields in Germany. Assets with strong occupier characteristics, such as good sustainability credentials, tenant strength, and located in established distribution hubs, are attracting strong investor demand.
In fact, this has been borne out by EBOX through its disposal strategy (more details on page 8). It has sold three assets – two in Germany and one in Sweden – for a combined €139m and achieved a sub-4.5% yield and a sub-5% yield on the German sales. The manager expects investment activity to grow in 2024, as the macroeconomic landscape improves and liquidity returns to the market.
	Just under €12bn transacted in first three quarters of 2023


European logistics investment volumes were subdued in 2023 (we only have data up to the third quarter). Just under €12bn was transacted in the first three quarters of 2023 across France, Germany, Netherlands, Belgium, Italy, Spain, Poland, Czech Republic, Hungary, Romania and Slovakia, according to CBRE.
	Figure 2:	European logistics investment activity

	

	Source: CBRE, Marten & Co


[bookmark: _Toc157173643]Occupier market
Whilst there was a welcomed uplift in lettings in the third quarter of 2023, caution amongst businesses continues to feed through to occupier take-up of European logistics space. Take-up levels have, understandably, come off the heights of 2021 and 2022 and are now back to the pre-pandemic norms, as shown in Figure 3.
Data from Savills shows that while quarterly take-up in the majority of European countries was still below their five-year average, Belgium (up 27.3%), Italy (up 14.7%) and Poland (up 11%) were all positive versus their five-year averages. Overall European take-up was 12% below its five-year average.


	Figure 3:	European logistics take-up

	

	Source: Savills, Marten & Co


Several occupier trends continue to play out, and the manager believes these will continue to be a source of demand for years to come. Near-shoring – which has been talked about as an occupier trend since the outbreak of the COVID-19 pandemic – is feeding through to actual take-up, with manufacturing companies shifting their supply chain strategies to avoid the nightmare scenario that they experienced when supply chains were shut down almost overnight. Supply chains are becoming shorter, with some manufacturing moving away from the Far East and China and back to Europe. 
	Occupier trends such as near-shoring and sustainability has further to play out


As we have discussed in previous notes, many occupiers are evolving their warehouse networks after adopting a ‘just-in-case’ mentality, as opposed to a ‘just-in-time’ mindset, to help alleviate any future shocks in the supply chain. This has seen inventory increase, and therefore warehouse space requirements grow.
One occupier trend that the manager expects to gain significance over the next few years is an increased corporate focus on the sustainability of the buildings that they are operating from. Buildings that do not meet sustainability requirements will eventually become obsolete without significant capital expenditure, the manager expects. Large multi-national corporate companies have ESG targets that they have to meet, which benefits EBOX. The group’s portfolio is highly sustainable and the manager is focused on further enhancements with the roll-out of solar panel installations. Solar capacity in the portfolio has increased to 10.3MW from 7.5MW, with a further 9MW in the pipeline. The company has also been awarded the highest-possible industry accolades for the sustainability of its portfolio.
[bookmark: _Toc157173644]Vacancy trending up, but still at historic lows
	Vacancy rate in Europe moved out to 5.2%


The average vacancy rate across European logistics reached 5.2% at the end of the third quarter of 2023, according to Savills. This is up from an all-time low of 3.1% in 2022 but from a historical context is still low. This is also well below the perceived vacancy level where rental growth plateaus – CBRE has observed this level to be around the 8% vacancy level, while Savills has found the tipping point to be around 12%.
	Figure 4:	European logistics vacancy rates

	

	Source: Savills, Marten & Co


Developments started in 2022 have come onto the market and impacted the vacancy rate. However, new development starts have fallen significantly due to several market conditions, including the cost of finance. This slowdown in construction should help ease the pressure on vacancy.
[bookmark: _Toc157173645]Rental growth prospects remain strong
As mentioned previously, the vacancy rate remains comfortably below the tipping point that supports rental growth. This was evident in EBOX’s portfolio where it recorded rental growth of 4.5% on a like-for-like basis in the 12 months to 
30 September 2023. 
The manager expects annual rental growth in the market this year to be in the mid-single digits. However, high-quality buildings in locations of limited supply and robust level of occupier demand will continue to outperform.
[bookmark: _Toc157173646]Potential corporate activity
EBOX’s closest listed peer, abrdn European Logistics Income (ASLI), launched a strategic review into its future in November 2023, with all options on the table. Although this could result in the company being acquired or even continuing in its current form, one outcome could also be a merger with EBOX.
The two companies have complementary portfolios, with ASLI’s portfolio consisting of 26 mid-box and urban logistics assets, located in the Netherlands, France, Germany, Spain and Poland, valued at €659.75m. The portfolio WAULT is 7.2 years to break and 8.6 years to expiry, with around two-thirds of the rental income subject to full uncapped indexation. The company has a NAV of €411.3m and a market capitalisation of £249m. EBOX’s manager Tritax Management is 60% owned by abrdn, which makes a marriage of the two funds more amiable.
A merger of the two companies would result in a sizable portfolio worth over €2.2bn, with a NAV of around €1.2bn and a market cap of around £660m. Cost savings would also be likely. Both companies also trade on similarly wide discounts. There are issues within the ASLI portfolio, however, including vacancy in its French and Spanish portfolios.
[bookmark: _Toc157173647]Asset allocation
	Figure 5:	Asset allocation by country 
(% of income at 30 September 2023)
	Figure 6:	Asset allocation by tenant 
(% of income at 30 September 2023)

	
	

	Source: Tritax EuroBox
	Source: Tritax EuroBox


EBOX had a portfolio of 25 assets worth €1.561.9m at 30 September 2023 (down 2.2% from €1,596.7m at 31 March 2023). They have since sold two assets – detailed below. The portfolio is located across seven European countries. 
The portfolio had an annual rental income of €76.3m at the end of September 2023, with a WAULT of 9.6 years (7.9 years to break). The portfolio is let to 35 tenants on a spread of long-term (41% of leases over 10 years in duration) and short-term leases (24% between 0-5 years and 35% between 5-10 years). The majority of leases are subject to some form of annual indexation, with 52% linked to uncapped local CPI. 16% of leases have a fixed yearly uplift at an average of 0.9%, while 29% have a combination of inflation linkage (capped at 4%) and a fixed uplift element. 
	Figure 7:	EBOX’s portfolio (at 30 September 2023)
	Location
	Tenant(s)
	Purchase price (€m)
	NIY (%)
	GLA 
(sqm)
	EBOX investment pillar

	Barcelona, Spain
	Mango
	150.0
	5.0
	298,809
	Foundation

	Rome, Italy
	Amazon
	118.0
	5.1
	158,373
	Foundation

	Rumst, Belgium
	Cummins
	57.4
	5.6
	97,636
	Value-add

	Bornem, Belgium
	Alcon-Couvreur, Pharma-Distri Center
	26.0
	4.4
	45,850
	Value-add

	Hanover, Germany
	Action Logistics
	86.0
	4.8
	92,735
	Growth covenant

	Bochum, Germany1
	SVH Handels, WM Group, Gruber Logistics, Recht Logistik, LUCHS
	37.8
	4.8
	37,047
	Value-add

	Wunstorf, Germany
	HAVI Logistics
	27.5
	4.9
	16,423
	Foundation

	Bremen, Germany
	Kieserling Spedition + Logistik, THIMM Packaging Systems, Bremer Spirituosen
	57.6
	4.7
	57,537
	Value-add

	Breda, The Netherlands
	Abbott Logistics, Samsung
	50.3
	4.6
	46,021
	Value-add

	Strykow, Poland
	Arvato, Stalatube, Tillmann Wellpappe
	51.7
	6.1
	102,400
	Value-add

	Nivelles, Belgium
	Medi-Market, Associated Retail
	31.0
	4.8
	35,847
	Value-add

	Nuremberg, Germany
	Puma
	143.7
	4.0
	70,353
	Value-add

	Lich, Germany
	Wayfair
	146.2
	3.7
	94,429
	Growth covenant

	Gothenburg, Sweden
	Agility, Nordicon, Vink Essaplast Group
	47.0
	3.5
	28,903
	Foundation

	Turin, Italy
	I-Dika
	24.4
	4.7
	28,287
	Value-add

	Gelsenkirchen, Germany
	PPG Deutschland, Brand Addition, ETC Group
	32.2
	3.7
	16,633
	Value-add

	Bönen, Germany
	Rhenus Warehousing Solutions
	117.9
	3.5
	63,753
	Foundation

	Piacenza, Italy
	OVS
	50.0
	3.8
	47,668
	Foundation

	Rosersberg I & II, Sweden
	Aprilice
	67.3
	4.1
	30,013
	Value-add

	Roosendaal, The Netherlands
	Lidl
	147.9
	3.5
	112,018
	Foundation

	Düsseldorf, Germany
	GXO
	76.4
	3.3
	36,434
	Value-add

	Malmö, Sweden1
	Atria Group
	21.4
	5.4
	24,698
	Value-add

	Oberhausen, Germany
	Rental guarantee
	32.7
	4.3
	23,243
	Value-add

	Total/average
	
	1,600.4
	4.4
	1,565,110
	


Source: Tritax EuroBox, Marten & Co. Note 1) EBOX has since sold the property (more details below)


[bookmark: _Toc157173648][bookmark: _Toc56675283]Disposals
Significant changes in the portfolio since our last note six months ago include the sales of three assets (in Hammersbach, near Frankfurt, Germany for €64.6m, Bochum, Germany for €46.8m and Malmo, Sweden for around €28m). 
In August 2023, EBOX made the first disposal from its portfolio, selling the multi-let property in Hammersbach for €64.6m, reflecting a net initial yield of 4.45%. The manager says that it had completed its asset management strategy at the building and took the opportunity to crystalise the corresponding uplift in value (it bought the property for €50.6m in 2019).
At the end of 2023, EBOX announced the sale of two further assets – in Bochum and Malmo. It sold the Bochum asset for €46.8m, a 4.88% net initial yield, after securing a new lease and bringing the property to fully let. Since acquiring the asset in 2018 for €37.8m, the company increased overall rent by 23%. It then announced the sale of its Malmo asset for SEK320m (around €28m) to a private data centre operator for a substantial uplift on the value of the building and a 14% uplift on the acquisition price (including transaction and developer-partner fees). 
	Plans to sell at least €150m of assets by the end of 2024


The circa €139m raised from the sales form part of EBOX’s disposal strategy, announced in May 2023, which targeted at least €150m of sales by the end of 2024. The sales proceeds are being used to reduce its debt level to a more conservative LTV level in the low-40% and to maintain its investment grade rating. EBOX has a very low-cost (1.3% at 30 September 2023), but sizable debt pile (€777.5m – made up of a €500m senior unsecured green bond, a €200m US private placement, and €77.5 drawn from its RCF). Some of the sales proceeds could also fund higher-returning asset management opportunities from within the existing portfolio, if they were accretive to earnings, the manager says.
The assets that have been sold to date, and future sales identified by the manager, are properties where asset management plans have completed (and therefore further rental income growth is limited) or assets that the manager believes display some risk – either on the part of the tenant or the building (if it did not meet sustainability credentials and would be too costly to implement). It could also mean exiting entire countries where the manager feels that it would be difficult to achieve critical mass in that country.
[bookmark: _Toc157173649]Rental growth potential
	Near- and long-term asset management initiatives could add substantial income


EBOX’s portfolio had a reversion potential of 17.6% at 30 September 2023, which equates to €13.4m of additional annual rental income if vacant space was let and assets were relet at their estimated rental values (ERVs). This is on top of the 4.5% like-for-like rental growth achieved within the portfolio in the year to 30 September 2023. 
Some of this has been secured with the lettings at its Turin development (which is now fully let) and the first phase of its Rosersberg development (which was secured at a 3% premium to the ERV as at September 2023 and 20% above the underwritten level). The remaining vacant space in the portfolio is at the second phase of Rosersberg and in Strykow, Poland. 
The company’s development in Oberhausen, Germany, which is due to complete in the third quarter of 2024, is expected to produce an annual rental income of €2.0m when fully let. 
On top of this, further rental uplifts will be captured through inflation-linked leases. In the year to 30 September 2023, indexation accounted for a €2.3m uplift in rent. The manager predicts that over the next three years it could capture an additional €4.3m of rent from inflation uplifts, based on Oxford Economics’ average inflation forecast of 1.7% per year.
Longer-term, two further potential extensions exist at its Wunstorf and Nuremberg assets in Germany. The manager is in discussions with the tenant at it Wunstorf asset regarding a 10,000 sqm extension and would expect the development to come with a yield on cost of 7%. It has also held talks with Puma regarding a 42,000 sqm extension at its global logistics centre in Nuremberg, along with an associated lease extension.
[bookmark: _Toc157173650]Top three assets
We looked at EBOX’s individual assets in detail in our last annual overview note published six months ago (see page 15 for a link). Here we detail the company’s top three assets by value.
Barcelona
	Figure 8:	Barcelona
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	Source: Tritax EuroBox


Purpose-built in 2016, the property is the global distribution centre for fashion retailer Mango. It was acquired in September 2018 for €150m and is the biggest asset in EBOX’s portfolio. In 2021, the company funded a 93,931 sqm extension on the adjacent plot of land, at a cost of €31.5m, which completed in November 2022 bringing the building size to almost 300,000 sqm, including mezzanine space. The property is let on a 30-year full repairing and insuring (FRI) lease that commenced on 20 December 2016, with a tenant break option in 2036, 2039 and 2042. The rent is subject to annual upward-only indexation.
It is located 25km north of Barcelona and is directly accessible from the motorway network, with Barcelona’s port and airport within a 25-minute drive. Barcelona is one of the most supply-constrained logistics markets in Europe, with strong occupier demand. There are no sites available in the greater Barcelona area – due to the landscape – for large-scale logistics development, and the manager says there is downside protection in that similar adjacent buildings are leased at higher rents. In the extreme event of the tenant going bust, the property can be sub-divided into up to four units and re-let.
Mango accounts for 14% of EBOX’s rental income, as at 30 September 2023. Two months of rent is held in deposit and EBOX has a bank guarantee for 10 months’ rent, which extends to 24 months if certain covenants are not met.
Nuremberg and Lich
	Figure 9:	Nuremberg
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	Source: Tritax EuroBox


EBOX acquired the Nuremberg and Lich properties in the same transaction with its development partner Dietz for a combined €290.9m, reflecting a combined net initial yield of 3.9%. 
The 70,353 sqm property in Nuremberg is let to global sportswear manufacturer and retailer Puma. It serves as the European distribution headquarters for Puma, which signed a 15-year lease on the property in April 2020. The property produces an annual rental income of €5.78m, with the lease subject to annual indexation of 100% of German CPI, following a four-year indexation holiday from the start of the lease. 
The property is carbon neutral, built to LEED Gold standard, benefits from certified green energy procurement, and has a roof-mounted photovoltaic system generating up to 1.5MW of electricity. The 20-hectare site comes with extension potential for an additional 42,000 sqm of floorspace. The asset is categorised as a foundation asset by EBOX, due to the low-risk nature of the income. The manager is in discussions with Puma regarding the 42,000 sqm extension to their global logistics centre, together with an associated lease extension.
	Figure 10:	Lich
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	Source: Tritax EuroBox


The 94,429 sqm distribution unit in Lich, near Giessen, is let to online furniture retailer Wayfair. The distribution centre plays a key role in Wayfair’s European operations, which is focused on Germany and the UK. It signed a 15-year lease on the property that commenced in May 2021 at an annual rent of €5.6m, linked to German CPI, following a three-year indexation holiday at the commencement of the lease. The property is certified to DGNB Gold standard, and it benefits from a range of operational energy reduction measures. The roof has the capacity to support the installation of solar PV panels, and discussions with the tenant concerning the installation underway. 
[bookmark: _Toc157173651]Performance
EBOX’s NAV has stabilised over the past nine months, following a small drop in September 2022 and a larger drop in March 2023 due to the impact of higher interest rates on property yields and valuations. The NAV had made steady progress from launch, and grew significantly with the deployment of the proceeds of equity raises in March and September 2021. EBOX’s NAV is quoted in euro, and the NAV in Figure 11 is the sterling NAV based on the daily exchange rate.
	Figure 11:	EBOX performance over five years

	

	Source: Morningstar, Bloomberg, Marten & Co. Note *: GBP NAV based on daily euro exchange rate


[bookmark: _Toc72764462][bookmark: _Toc157173652]Peer group comparison
	Figure 12:	UK-listed property companies focused on logistics
	
	Market cap 
(£m)
	Premium/
(discount) (%)
	Yield
(%)

	Tritax EuroBox
	409
	(39.4)
	8.6

	abrdn European Logistics Income
	249
	(30.3)
	7.9

	SEGRO
	10,427
	(4.1)
	3.2

	Tritax Big Box REIT
	3,002
	(18.5)
	4.4

	LondonMetric Property
	2,057
	(6.9)
	5.2


Source: Morningstar, Marten & Co



	Click here for an up-to-date comparison of EBOX’s peer group


Most property companies investing in European logistics are unlisted funds or subsidiaries of larger groups. The listed peer group we have assembled consists of EBOX’s closest peer, abrdn European Logistics Income (ASLI); SEGRO, which owns a mixture of ‘big box’, urban and industrial space, about a third of which is located in continental Europe; Tritax Big Box; and LondonMetric Property. The latter two are UK-focused.
	Figure 13:	Peer group analysis – performance over six months, one year and three years
	
	1-year NAV total return (%)
	3-year NAV total return (%)
	5-year NAV total return (%)
	
	1-year price total return (%)
	3-year price total return (%)
	5-year price total return (%)

	Tritax EuroBox
	(21.6)
	(9.0)
	8.2
	
	(16.9)
	(41.1)
	(28.4)

	abrdn European Logistics Income
	(10.1)
	(8.8)
	18.9
	
	(13.0)
	(40.8)
	(26.3)

	SEGRO
	(2.7)
	18.4
	58.1
	
	10.0
	(0.1)
	56.0

	Tritax Big Box REIT
	3.6
	12.9
	40.3
	
	12.2
	1.6
	47.0

	LondonMetric Property
	(7.8)
	32.5
	49.3
	
	8.5
	(3.0)
	27.7


Source: Morningstar, Marten & Co. Note: performance calculated to 31 January 2024


[bookmark: _Toc90643452][bookmark: _Toc139029793][bookmark: _Toc157173653]

Dividend
EBOX paid 5 euro cents per share in dividends in its financial year to 30 September 2023, in line with the previous two years. The dividend was 110% covered by adjusted earnings per share, and the group has now recorded five consecutive quarters of dividend cover (including the final quarter of its 2022 financial year). 
	Figure 14:	EBOX dividend history

	

	Source: Tritax EuroBox, Marten & Co


Adjusted earnings per share was boosted 30% to 5.51 euro cents by a combination of higher rental income and lower operational costs (including a reduced investment management fee), together with full-year contributions from the completion of building extensions and developments. The manager states that it expects the full-year 2024 dividend to continue to be covered by adjusted earnings, even with the loss of earnings from any sales.
[bookmark: _Toc157173654]Premium/(discount)
Having been trading at a healthy premium to NAV throughout 2021, EBOX moved to a discount during the course of 2022 as the market priced in substantial valuation declines across real estate due to higher interest rates. Its discount widened to an absurd 50%-plus at one point, but has narrowed slightly and at 16 February 2024 was 39.4%. This is still far too wide, especially considering the company has delivered on key strategic objectives, including growing income/earnings to cover its dividend, reducing costs (its EPRA cost ratio fell to 24.2% from 29.5% over the year to 30 September 2023), and maintaining balance sheet strength. On top of this, values appear to have stabilised in the European logistics sector, which continues to display strong occupier fundamentals.


	Figure 15:	Premium/(discount) over five years

	

	Source: Morningstar, Marten & Co


[bookmark: _Toc157173655]Fund profile
	The company’s website is tritaxeurobox.co.uk


EBOX invests in and manages a portfolio of logistics assets in continental Europe, diversified by geography and tenant, targeting well-located assets in established distribution hubs close to densely populated areas, with the aim of capturing market rental value growth.
EBOX was launched on 9 July 2018 after raising gross proceeds of €339.3m (£300m) at IPO. Following full deployment of the capital into a portfolio of nine continental European logistics real estate assets, the company successfully raised additional gross proceeds of €135m (£119.1m) in 21 May 2019, €230m in March 2021, and €250m in September 2021. 
	Investment in European logistics assets to capture market rental growth


EBOX’s shares are traded on the premium segment of the London Stock Exchange, with both a sterling and euro quotation. These are the same class of shares and trading line, are fully fungible, and have no impact on overall liquidity of the stock. On 1 October 2021, the group was added as a constituent of the FTSE 250 index. To enhance equity returns, the company uses gearing, with a medium-term target LTV of 45% of gross assets and a maximum limit of 50%. 
[bookmark: _Toc72764465][bookmark: _Toc157173656]The manager – Tritax Management
The company’s manager is Tritax Management, part of the Tritax Group, which manages more than £7.8bn of assets (including EBOX), consisting of more than 50m sq ft. Tritax has a particular specialisation in the acquisition and management of logistics portfolios, most notably through Tritax Big Box REIT, a UK FTSE 250 REIT launched in December 2013. Tritax is headquartered in London with over 60 professionals and is authorised and regulated by the FCA. In 2021, abrdn acquired a 60% interest in Tritax Management. As part of the deal, Tritax now leads abrdn Real Estate’s global logistics team. 
In September 2022 the company appointed a new fund manager, with Phil Redding taking over from Nick Preston. Phil joined Tritax in November 2020 as director of investment strategy. Prior to that, he spent 25 years at SEGRO Plc, holding the position of chief investment officer from 2011, and was appointed to the board as an executive director in 2013. 
	Reduction in the base management fee


In 2022, EBOX amended its investment management agreement with Tritax Management. The key change was a reduction in the base management fee (as displayed in Figure 16). This resulted in a management fee reduction of €2.4m between full-year 2022 and 2023.
	Figure 16:	Investment management fee
	Effective 1 August 2022
	
	Previously
	

	NAV value (€)
	Fee (%)
	NAV value (€)
	Fee (%)

	< €1bn
	1.00
	< €0.5bn
	1.30

	> €1bn
	0.75
	> €0.5bn < €2bn
	1.15

	
	
	> €2bn
	1.00


Source: Tritax EuroBox


[bookmark: _Toc157173657]Previous publications
QuotedData has previously published five notes on EBOX. You can read them by clicking the links below or by visiting our website.
	Figure 17:	QuotedData’s previously published notes on EBOX
	Title
	Note type
	Publication date

	Boxing clever
	Initiation
	23 November 2020

	Full throttle
	Update
	25 May 2021

	Fast-tracked
	Annual overview
	27 January 2022

	Opportunity knocks
	Update
	18 November 2022

	Optimism returns
	Annual overview
	12 July 2023


Source: Marten & Co





	IMPORTANT INFORMATION
	
	

	This marketing communication has been prepared for Tritax EuroBox Plc by Marten & Co (which is authorised and regulated by the Financial Conduct Authority) and is non-independent research as defined under Article 36 of the Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 supplementing the Markets in Financial Instruments Directive (MIFID). It is intended for use by investment professionals as defined in article 19 (5) of the Financial Services Act 2000 (Financial Promotion) Order 2005. Marten & Co is not authorised to give advice to retail clients and, if you are not a professional investor, or in any other way are prohibited or restricted from
	receiving this information, you should disregard it. The note does not have regard to the specific investment objectives, financial situation and needs of any specific person who may receive it.
The note has not been prepared in accordance with legal requirements designed to promote the independence of investment research and as such is considered to be a marketing communication. The analysts who prepared this note are not constrained from dealing ahead of it, but in practice, and in accordance with our internal code of good conduct, will refrain from doing so for the 
	period from which they first obtained the information necessary to prepare the note until one month after the note’s publication. Nevertheless, they may have an interest in any of the securities mentioned within this note.
This note has been compiled from publicly available information. This note is not directed at any person in any jurisdiction where (by reason of that person’s nationality, residence or otherwise) the publication or availability of this note is prohibited.


Accuracy of Content: Whilst Marten & Co uses reasonable efforts to obtain information from sources which we believe to be reliable and to ensure that the information in this note is up to date and accurate, we make no representation or warranty that the information contained in this note is accurate, reliable or complete. The information contained in this note is provided by Marten & Co for personal use and information purposes generally. You are solely liable for any use you may make of this information. The information is inherently subject to change without notice and may become outdated. You, therefore, should verify any information obtained from this note before you use it.
No Advice: Nothing contained in this note constitutes or should be construed to constitute investment, legal, tax or other advice.
No Representation or Warranty: No representation, warranty or guarantee of any kind, express or implied is given by Marten & Co in respect of any information contained on this note.
Exclusion of Liability: To the fullest extent allowed by law, Marten & Co shall not be liable for any direct or indirect losses, damages, costs or expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained on this note. In no circumstance shall Marten & Co and its employees have any liability for consequential or special damages.
Governing Law and Jurisdiction: These terms and conditions and all matters connected with them, are governed by the laws of England and Wales and shall be subject to the exclusive jurisdiction of the English courts. If you access this note from outside the UK, you are responsible for ensuring compliance with any local laws relating to access.
No information contained in this note shall form the basis of, or be relied upon in connection with, any offer or commitment whatsoever in any jurisdiction.
Investment Performance Information: Please remember that past performance is not necessarily a guide to the future and that the value of shares and the income from them can go down as well as up. Exchange rates may also cause the value of underlying overseas investments to go down as well as up. Marten & Co may write on companies that use gearing in a number of forms that can increase volatility and, in some cases, to a complete loss of an investment.
	Authorised and regulated by the Financial Conduct Authority.
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2022 low	Germany	France	Netherlands	Belgium	Spain	Sweden	Italy	Poland	3	3.2	3.05	3.5	3.9	3.4	3.8	4.3	Mar-23	Germany	France	Netherlands	Belgium	Spain	Sweden	Italy	Poland	4	4.3499999999999996	4.4000000000000004	4.6500000000000004	4.75	4.75	5.15	5.7	Sep-23	Germany	France	Netherlands	Belgium	Spain	Sweden	Italy	Poland	4	4.5	4.5	5	5.15	4.8499999999999996	5.35	6	yield %

Take-up	2016	2017	2018	2019	2020	2021	2022	Q1-Q3 2023	15	24.5	21	24.8	27	35	35	11.8	€bn

Germany	Q1 2020	Q2 2020	Q3 2020	Q4 2020	Q1 2021	Q2 2021	Q3 2021	Q4 2021	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	1.55	1.48	2.16	1.75	1.78	2.1	1.9	2.8	2.7	2.2200000000000002	1.64	1.64	1.4	1	1.65	France	Q1 2020	Q2 2020	Q3 2020	Q4 2020	Q1 2021	Q2 2021	Q3 2021	Q4 2021	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	0.46	0.76	0.73	1.32	0.62	0.98	1.18	0.99	1.01	0.69	0.69	0.77	0.91	0.4	0.75	Netherlands	Q1 2020	Q2 2020	Q3 2020	Q4 2020	Q1 2021	Q2 2021	Q3 2021	Q4 2021	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	1.81	1.57	1.52	1.5	1.95	1.94	1.3	1.67	2.1800000000000002	1.61	1.26	1.43	1.24	1.18	1.2	Belgium	Q1 2020	Q2 2020	Q3 2020	Q4 2020	Q1 2021	Q2 2021	Q3 2021	Q4 2021	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	0.4	0.36	0.3	0.67	0.31	0.56999999999999995	0.4	0.64	0.35	0.55000000000000004	0.44	0.43	0.31	0.38	0.4	Spain	Q1 2020	Q2 2020	Q3 2020	Q4 2020	Q1 2021	Q2 2021	Q3 2021	Q4 2021	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	0.27	0.19	0.52	0.38	0.6	0.53	0.52	0.46	0.56999999999999995	0.43	0.41	0.68	0.49	0.35	0.4	Italy	Q1 2020	Q2 2020	Q3 2020	Q4 2020	Q1 2021	Q2 2021	Q3 2021	Q4 2021	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	0.32	0.48	0.7	0.64	0.62	0.72	0.44	0.74	0.72	0.74	0.59	0.82	0.63	0.84	0.68	Poland	Q1 2020	Q2 2020	Q3 2020	Q4 2020	Q1 2021	Q2 2021	Q3 2021	Q4 2021	Q1 2022	Q2 2022	Q3 2022	Q4 2022	Q1 2023	Q2 2023	Q3 2023	0.85	0.89	0.88	0.97	1.1599999999999999	1.36	1.19	1.91	1.18	1.51	0.91	0.88	0.69	0.69	0.97	million sqm

UK	2019	2020	2021	2022	Q3 2023	6.7	5.6	2.9	4	6.7	Netherlands	2019	2020	2021	2022	Q3 2023	7	6	3.3	3.6	2.8	Barcelona	2019	2020	2021	2022	Q3 2023	3.1	3.5	2.9	2	4.4000000000000004	Poland	2019	2020	2021	2022	Q3 2023	7.1	6.6	3.7	4.0999999999999996	7.6	Euro average	2019	2020	2021	2022	Q3 2023	5.0999999999999996	5.0999999999999996	3.5	3.1	5.2	%

Series 1	

Germany	Spain	Italy	Netherlands	Belgium	Sweden	Poland	43	14	13	12	11	5	2	
Series 1	[CATEGORY NAME]
[PERCENTAGE]

Mango	Amazon	Puma	Lidl	Wayfair	Action	Rhenus	Cummins	Clipper	OVS	Other	14	9	8	8	8	6	6	5	4	3	29	
Price (TR)	43496	43497	43500	43501	43502	43503	43504	43507	43508	43509	43510	43511	43514	43515	43516	43517	43518	43521	43522	43523	43524	43525	43528	43529	43530	43531	43532	43535	43536	43537	43538	43539	43542	43543	43544	43545	43546	43549	43550	43551	43552	43553	43556	43557	43558	43559	43560	43563	43564	43565	43566	43567	43570	43571	43572	43573	43574	43577	43578	43579	43580	43581	43584	43585	43586	43587	43588	43591	43592	43593	43594	43595	43598	43599	43600	43601	43602	43605	43606	43607	43608	43609	43612	43613	43614	43615	43616	43619	43620	43621	43622	43623	43626	43627	43628	43629	43630	43633	43634	43635	43636	43637	43640	43641	43642	43643	43644	43647	43648	43649	43650	43651	43654	43655	43656	43657	43658	43661	43662	43663	43664	43665	43668	43669	43670	43671	43672	43675	43676	43677	43678	43679	43682	43683	43684	43685	43686	43689	43690	43691	43692	43693	43696	43697	43698	43699	43700	43703	43704	43705	43706	43707	43710	43711	43712	43713	43714	43717	43718	43719	43720	43721	43724	43725	43726	43727	43728	43731	43732	43733	43734	43735	43738	43739	43740	43741	43742	43745	43746	43747	43748	43749	43752	43753	43754	43755	43756	43759	43760	43761	43762	43763	43766	43767	43768	43769	43770	43773	43774	43775	43776	43777	43780	43781	43782	43783	43784	43787	43788	43789	43790	43791	43794	43795	43796	43797	43798	43801	43802	43803	43804	43805	43808	43809	43810	43811	43812	43815	43816	43817	43818	43819	43822	43823	43824	43825	43826	43829	43830	43831	43832	43833	43836	43837	43838	43839	43840	43843	43844	43845	43846	43847	43850	43851	43852	43853	43854	43857	43858	43859	43860	43861	43864	43865	43866	43867	43868	43871	43872	43873	43874	43875	43878	43879	43880	43881	43882	43885	43886	43887	43888	43889	43892	43893	43894	43895	43896	43899	43900	43901	43902	43903	43906	43907	43908	43909	43910	43913	43914	43915	43916	43917	43920	43921	43922	43923	43924	43927	43928	43929	43930	43931	43934	43935	43936	43937	43938	43941	43942	43943	43944	43945	43948	43949	43950	43951	43952	43955	43956	43957	43958	43959	43962	43963	43964	43965	43966	43969	43970	43971	43972	43973	43976	43977	43978	43979	43980	43983	43984	43985	43986	43987	43990	43991	43992	43993	43994	43997	43998	43999	44000	44001	44004	44005	44006	44007	44008	44011	44012	44013	44014	44015	44018	44019	44020	44021	44022	44025	44026	44027	44028	44029	44032	44033	44034	44035	44036	44039	44040	44041	44042	44043	44046	44047	44048	44049	44050	44053	44054	44055	44056	44057	44060	44061	44062	44063	44064	44067	44068	44069	44070	44071	44074	44075	44076	44077	44078	44081	44082	44083	44084	44085	44088	44089	44090	44091	44092	44095	44096	44097	44098	44099	44102	44103	44104	44105	44106	44109	44110	44111	44112	44113	44116	44117	44118	44119	44120	44123	44124	44125	44126	44127	44130	44131	44132	44133	44134	44137	44138	44139	44140	44141	44144	44145	44146	44147	44148	44151	44152	44153	44154	44155	44158	44159	44160	44161	44162	44165	44166	44167	44168	44169	44172	44173	44174	44175	44176	44179	44180	44181	44182	44183	44186	44187	44188	44189	44190	44193	44194	44195	44196	44197	44200	44201	44202	44203	44204	44207	44208	44209	44210	44211	44214	44215	44216	44217	44218	44221	44222	44223	44224	44225	44228	44229	44230	44231	44232	44235	44236	44237	44238	44239	44242	44243	44244	44245	44246	44249	44250	44251	44252	44253	44256	44257	44258	44259	44260	44263	44264	44265	44266	44267	44270	44271	44272	44273	44274	44277	44278	44279	44280	44281	44284	44285	44286	44287	44288	44291	44292	44293	44294	44295	44298	44299	44300	44301	44302	44305	44306	44307	44308	44309	44312	44313	44314	44315	44316	44319	44320	44321	44322	44323	44326	44327	44328	44329	44330	44333	44334	44335	44336	44337	44340	44341	44342	44343	44344	44347	44348	44349	44350	44351	44354	44355	44356	44357	44358	44361	44362	44363	44364	44365	44368	44369	44370	44371	44372	44375	44376	44377	44378	44379	44382	44383	44384	44385	44386	44389	44390	44391	44392	44393	44396	44397	44398	44399	44400	44403	44404	44405	44406	44407	44410	44411	44412	44413	44414	44417	44418	44419	44420	44421	44424	44425	44426	44427	44428	44431	44432	44433	44434	44435	44438	44439	44440	44441	44442	44445	44446	44447	44448	44449	44452	44453	44454	44455	44456	44459	44460	44461	44462	44463	44466	44467	44468	44469	44470	44473	44474	44475	44476	44477	44480	44481	44482	44483	44484	44487	44488	44489	44490	44491	44494	44495	44496	44497	44498	44501	44502	44503	44504	44505	44508	44509	44510	44511	44512	44515	44516	44517	44518	44519	44522	44523	44524	44525	44526	44529	44530	44531	44532	44533	44536	44537	44538	44539	44540	44543	44544	44545	44546	44547	44550	44551	44552	44553	44554	44557	44558	44559	44560	44561	44564	44565	44566	44567	44568	44571	44572	44573	44574	44575	44578	44579	44580	44581	44582	44585	44586	44587	44588	44589	44592	44593	44594	44595	44596	44599	44600	44601	44602	44603	44606	44607	44608	44609	44610	44613	44614	44615	44616	44617	44620	44621	44622	44623	44624	44627	44628	44629	44630	44631	44634	44635	44636	44637	44638	44641	44642	44643	44644	44645	44648	44649	44650	44651	44652	44655	44656	44657	44658	44659	44662	44663	44664	44665	44666	44669	44670	44671	44672	44673	44676	44677	44678	44679	44680	44683	44684	44685	44686	44687	44690	44691	44692	44693	44694	44697	44698	44699	44700	44701	44704	44705	44706	44707	44708	44711	44712	44713	44714	44715	44718	44719	44720	44721	44722	44725	44726	44727	44728	44729	44732	44733	44734	44735	44736	44739	44740	44741	44742	44743	44746	44747	44748	44749	44750	44753	44754	44755	44756	44757	44760	44761	44762	44763	44764	44767	44768	44769	44770	44771	44774	44775	44776	44777	44778	44781	44782	44783	44784	44785	44788	44789	44790	44791	44792	44795	44796	44797	44798	44799	44802	44803	44804	44805	44806	44809	44810	44811	44812	44813	44816	44817	44818	44819	44820	44823	44824	44825	44826	44827	44830	44831	44832	44833	44834	44837	44838	44839	44840	44841	44844	44845	44846	44847	44848	44851	44852	44853	44854	44855	44858	44859	44860	44861	44862	44865	44866	44867	44868	44869	44872	44873	44874	44875	44876	44879	44880	44881	44882	44883	44886	44887	44888	44889	44890	44893	44894	44895	44896	44897	44900	44901	44902	44903	44904	44907	44908	44909	44910	44911	44914	44915	44916	44917	44918	44921	44922	44923	44924	44925	44928	44929	44930	44931	44932	44935	44936	44937	44938	44939	44942	44943	44944	44945	44946	44949	44950	44951	44952	44953	44956	44957	44958	44959	44960	44963	44964	44965	44966	44967	44970	44971	44972	44973	44974	44977	44978	44979	44980	44981	44984	44985	44986	44987	44988	44991	44992	44993	44994	44995	44998	44999	45000	45001	45002	45005	45006	45007	45008	45009	45012	45013	45014	45015	45016	45019	45020	45021	45022	45023	45026	45027	45028	45029	45030	45033	45034	45035	45036	45037	45040	45041	45042	45043	45044	45047	45048	45049	45050	45051	45054	45055	45056	45057	45058	45061	45062	45063	45064	45065	45068	45069	45070	45071	45072	45075	45076	45077	45078	45079	45082	45083	45084	45085	45086	45089	45090	45091	45092	45093	45096	45097	45098	45099	45100	45103	45104	45105	45106	45107	45110	45111	45112	45113	45114	45117	45118	45119	45120	45121	45124	45125	45126	45127	45128	45131	45132	45133	45134	45135	45138	45139	45140	45141	45142	45145	45146	45147	45148	45149	45152	45153	45154	45155	45156	45159	45160	45161	45162	45163	45166	45167	45168	45169	45170	45173	45174	45175	45176	45177	45180	45181	45182	45183	45184	45187	45188	45189	45190	45191	45194	45195	45196	45197	45198	45201	45202	45203	45204	45205	45208	45209	45210	45211	45212	45215	45216	45217	45218	45219	45222	45223	45224	45225	45226	45229	45230	45231	45232	45233	45236	45237	45238	45239	45240	45243	45244	45245	45246	45247	45250	45251	45252	45253	45254	45257	45258	45259	45260	45261	45264	45265	45266	45267	45268	45271	45272	45273	45274	45275	45278	45279	45280	45281	45282	45285	45286	45287	45288	45289	45292	45293	45294	45295	45296	45299	45300	45301	45302	45303	45306	45307	45308	45309	45310	45313	100	100	101.529026	102.457928	101.656128	99.9761223	99.9761223	100.57475700000001	101.722734	101.437504	102.12946700000001	102.12946700000001	101.30122799999999	101.204491	101.08205700000001	100.584141	100.584141	101.14294099999999	100.748454	100.22793799999999	99.815193199999996	99.815193199999996	100.000832	99.400527100000005	99.659692699999994	98.705451400000001	98.705451400000001	98.888745099999994	100.176261	99.975006199999996	101.215988	101.215988	104.76419300000001	104.047252	104.68619700000001	105.229461	105.229461	104.780322	104.98165299999999	104.661781	104.418143	104.418143	104.27954800000001	104.44274	103.788646	104.064064	104.064064	104.035788	103.693405	103.15537399999999	102.91982899999999	102.91982899999999	102.790724	102.71711000000001	102.546075	102.786523	102.786523	103.14478699999999	102.315467	102.837487	102.685503	102.685503	102.06208700000001	102.24054	102.647842	103.419393	103.419393	103.538415	103.806601	104.81604400000001	103.736395	103.736395	104.594088	104.632746	105.003979	106.525496	106.525496	107.101202	105.424516	106.202535	105.603737	105.603737	105.912226	104.828141	104.88769499999999	105.06540200000001	105.06540200000001	104.97429700000001	104.42369600000001	103.983279	105.043074	105.043074	106.020177	106.25824	106.272858	105.18954100000001	105.18954100000001	106.30443200000001	105.55995799999999	105.33379100000001	105.225443	105.225443	105.452873	105.421583	104.26648	104.68756399999999	104.68756399999999	103.030199	101.774547	103.36177600000001	103.519942	103.519942	103.885846	104.44992999999999	104.13300099999999	104.042601	104.042601	104.085252	104.27678400000001	104.195787	103.43628	103.43628	101.905689	101.728595	101.64434799999999	101.818067	101.818067	103.780514	104.513682	102.68885299999999	102.790756	102.790756	102.04695700000001	101.31897600000001	101.71497599999999	102.242127	102.242127	101.314694	101.648438	101.314986	103.07271	103.07271	102.765681	102.226714	103.282259	102.13731300000001	102.13731300000001	102.688778	102.131083	102.60480699999999	101.41580500000001	101.41580500000001	102.18756500000001	101.87438899999999	102.655288	102.42609299999999	102.42609299999999	102.644808	103.38748	102.31410700000001	102.002591	102.002591	103.64702699999999	104.089051	104.911213	104.83115100000001	104.83115100000001	104.272784	103.405607	103.85484599999999	103.09286899999999	103.09286899999999	103.309566	105.771137	105.339528	101.947197	101.947197	103.473692	104.744359	103.477228	103.726383	103.726383	102.80426900000001	102.293881	102.19778700000001	102.98752	102.98752	100.719864	101.415904	101.00308	100.212969	100.212969	100.74920400000001	99.671964599999995	102.810832	101.62516599999999	101.62516599999999	101.78046000000001	102.38594999999999	101.857749	102.483377	102.483377	103.848978	102.98384	102.481633	101.09119699999999	101.09119699999999	101.20693799999999	102.17645400000001	102.42855400000001	102.430243	102.430243	101.500815	100.643788	101.153654	101.48196799999999	101.48196799999999	101.47314799999999	101.948438	101.084846	100.782151	100.782151	100.569563	102.02478600000001	101.007256	100.580983	100.580983	100.736412	100.321838	100.797119	101.973159	101.973159	103.948008	105.79886999999999	105.79886999999999	105.582055	105.582055	105.417134	104.08272700000001	104.08272700000001	104.566985	104.566985	102.32699	102.193973	102.39498500000001	102.872614	102.872614	106.331672	105.482787	104.223631	104.03593600000001	104.03593600000001	103.32312	103.44294600000001	102.13456100000001	100.155469	100.155469	99.879764499999993	99.867398399999999	99.227473900000007	99.7321788	99.7321788	100.61180299999999	100.35359	100.345641	100.529979	100.529979	99.854371400000005	99.852990899999995	101.282358	100.70298099999999	100.70298099999999	101.13002899999999	100.59368600000001	100.97599599999999	101.179911	101.179911	98.993594999999999	99.299085500000004	96.814244500000001	94.437956400000004	94.437956400000004	96.114103099999994	96.270719	95.607233600000001	95.725445699999995	95.725445699999995	91.658926500000007	94.382745099999994	93.137132199999996	89.476281099999994	89.476281099999994	86.290681699999993	81.466310399999998	71.825809100000001	80.202796800000002	80.202796800000002	88.535928600000005	93.926370000000006	99.823172200000002	101.240058	101.240058	103.40467099999999	99.017401800000002	100.59427700000001	102.86134	102.86134	99.440260899999998	98.7032028	94.242017300000001	98.164991799999996	98.164991799999996	97.550430700000007	94.114195899999999	97.4903087	94.615226399999997	94.615226399999997	93.7059134	94.661933500000004	92.2892844	94.780369899999997	94.780369899999997	92.859734799999998	92.094799199999997	91.792618000000004	92.889792400000005	92.889792400000005	92.343660799999995	90.474941700000002	90.013148099999995	90.896217300000004	90.896217300000004	91.167852100000005	91.869179200000005	90.669826099999995	87.776486300000002	87.776486300000002	87.786174599999995	94.993951699999997	95.835190699999998	91.910448900000006	91.910448900000006	94.247635599999995	97.863749499999997	100.53443	101.013097	101.013097	102.956566	100.451857	101.368782	103.067431	103.067431	102.447672	104.249162	103.709495	104.639399	104.639399	101.348669	102.928887	102.764129	104.265849	104.265849	107.099298	109.545303	109.641059	109.936367	109.936367	111.485032	110.034947	109.421243	106.99664300000001	106.99664300000001	106.44163399999999	104.069374	103.790085	104.315196	104.315196	104.991733	103.948628	104.387744	104.42793899999999	104.42793899999999	103.86892	103.46271	104.302806	103.95711300000001	103.95711300000001	103.060264	102.248537	103.52692999999999	102.36991500000001	102.36991500000001	101.95804099999999	101.752785	104.332072	103.72565400000001	103.72565400000001	103.22639599999999	104.26627000000001	103.327085	103.755679	103.755679	104.915263	104.434523	104.270933	105.65427099999999	105.65427099999999	105.969688	105.40954499999999	105.273763	105.29919200000001	105.29919200000001	104.19883400000001	104.293807	104.343493	103.282657	103.282657	104.17759599999999	102.5132	104.157775	107.64128100000001	107.64128100000001	107.512793	107.559791	107.170158	108.46091300000001	108.46091300000001	106.013649	108.37419	106.43924699999999	105.230428	105.230428	103.715537	103.44568099999999	98.554886400000001	104.313247	104.313247	103.923152	103.443547	105.328861	105.48902200000001	105.48902200000001	105.46398499999999	105.50153400000001	103.140046	105.73217699999999	105.73217699999999	108.861195	107.51669	106.7911	105.89258599999999	105.89258599999999	106.38006	106.181308	104.97074000000001	103.43611900000001	103.43611900000001	102.52327699999999	102.239817	103.096304	105.22999900000001	105.22999900000001	105.940068	103.068501	104.963176	106.98593099999999	106.98593099999999	105.82006199999999	105.51064100000001	106.18786	106.50679100000001	106.50679100000001	104.72034600000001	105.72703300000001	108.838515	107.231201	107.231201	113.750404	114.312613	115.072898	120.03093	120.03093	119.839749	119.24255599999999	115.53611600000001	116.131748	116.131748	115.69816899999999	114.194147	114.73001600000001	114.726251	114.726251	111.74085599999999	111.887321	110.357167	112.287031	112.287031	113.338801	112.15400099999999	112.756663	112.187911	112.187911	113.788321	114.74335600000001	114.63430099999999	114.50297	114.50297	117.584504	116.504721	116.392805	117.84922299999999	117.84922299999999	119.18657399999999	117.806984	123.095845	122.707442	122.707442	123.507774	124.00594100000001	123.077292	122.733475	122.733475	125.90910599999999	124.89432499999999	124.322543	122.089775	122.089775	119.496359	119.527185	118.416515	118.898922	118.898922	123.405495	125.39002000000001	123.90139000000001	123.485112	123.485112	121.973922	121.97936	122.420708	121.12626899999999	121.12626899999999	121.83925499999999	122.101432	122.00045	121.774434	121.774434	121.720381	121.78197299999999	121.815332	121.649314	121.649314	122.37968100000001	123.639741	125.306009	125.317351	125.317351	123.121145	122.048604	119.736616	119.922465	119.922465	119.128074	119.024207	117.302037	116.97584000000001	116.97584000000001	116.739529	118.506863	120.57247599999999	121.245172	121.245172	122.225415	121.428487	122.635447	122.64331	122.64331	123.346479	125.988713	125.862875	127.578023	127.578023	127.88139200000001	128.06954200000001	129.352723	130.336052	130.336052	131.420884	132.476719	132.64140499999999	131.20001300000001	131.20001300000001	131.46221399999999	130.436891	127.95715199999999	127.000418	127.000418	126.075599	126.528469	126.977231	126.869462	126.869462	126.090017	126.682501	127.19500600000001	127.67472100000001	127.67472100000001	125.39118999999999	125.66231399999999	126.953384	126.599523	126.599523	130.47462999999999	130.833865	130.745105	130.74251799999999	130.74251799999999	130.246837	130.971261	130.94368600000001	130.54256699999999	130.54256699999999	129.433246	129.08102199999999	128.82698400000001	128.87529699999999	128.87529699999999	127.730366	127.896789	127.07223999999999	128.40019000000001	128.40019000000001	132.10763700000001	134.98476099999999	135.354016	135.030686	135.030686	136.70460499999999	135.28028699999999	134.208789	132.80741399999999	132.80741399999999	133.33271099999999	134.129413	134.11330899999999	134.564741	134.564741	137.02851999999999	137.73709500000001	139.87487999999999	139.40830500000001	139.40830500000001	139.445662	139.42221799999999	139.41412800000001	142.79710399999999	142.79710399999999	141.43422799999999	140.83695499999999	141.76638199999999	142.08953099999999	142.08953099999999	145.844258	143.53250299999999	143.97497799999999	143.67056400000001	143.67056400000001	141.22391999999999	141.458843	141.23173	141.22910300000001	141.22910300000001	143.16817399999999	145.42606499999999	143.12784300000001	142.99838800000001	142.99838800000001	142.800939	142.72517400000001	138.22233299999999	137.103262	137.103262	134.64403799999999	134.54711399999999	134.843828	135.59890300000001	135.59890300000001	131.86084299999999	131.197789	132.60158200000001	133.45194599999999	133.45194599999999	132.67080100000001	132.18148099999999	132.60135299999999	134.49084300000001	134.49084300000001	130.44851700000001	130.51818399999999	127.14314899999999	128.14423600000001	128.14423600000001	127.126655	127.900622	131.52580800000001	131.73387099999999	131.73387099999999	133.21207000000001	134.452471	132.82186100000001	132.851947	132.851947	132.36471299999999	134.93978200000001	136.33502200000001	137.12984700000001	137.12984700000001	131.69595100000001	131.50241500000001	130.47670099999999	136.02596199999999	136.02596199999999	132.278142	132.43693400000001	132.74909299999999	131.40082100000001	131.40082100000001	134.148428	134.24532199999999	135.20256000000001	136.15820500000001	136.15820500000001	135.61342200000001	133.62992700000001	133.82188300000001	132.78336400000001	132.78336400000001	130.39322899999999	127.963064	132.55683400000001	129.430318	129.430318	128.578093	134.87923000000001	136.20299900000001	135.73209399999999	135.73209399999999	135.48696899999999	133.177235	134.63342	138.40464800000001	138.40464800000001	139.35122899999999	136.850763	137.43346700000001	138.150318	138.150318	138.87380200000001	138.52516700000001	140.47632200000001	141.737897	141.737897	139.44744	140.67904899999999	140.171875	137.464507	137.464507	135.00640300000001	133.31947299999999	132.15837099999999	132.36849599999999	132.36849599999999	132.520141	131.67066299999999	130.94415599999999	129.23088999999999	129.23088999999999	125.37668600000001	125.299018	128.861276	130.06018499999999	130.06018499999999	132.43848299999999	130.899034	130.49532600000001	130.74835899999999	130.74835899999999	128.18552	126.170108	128.561464	127.224962	127.224962	124.523293	122.142421	124.724164	124.241618	124.241618	118.14385299999999	118.03154600000001	119.86413400000001	119.732225	119.732225	126.227954	125.822946	124.44201700000001	121.62297100000001	121.62297100000001	116.614622	116.15453599999999	120.58830399999999	119.737398	119.737398	122.09375900000001	120.114633	125.153769	126.19030100000001	126.19030100000001	125.36681299999999	128.16332499999999	124.65024099999999	123.770005	123.770005	126.921325	131.440834	129.32694699999999	127.525961	127.525961	129.474402	127.938136	126.80091899999999	128.14649199999999	128.14649199999999	127.51147899999999	125.860435	124.843627	124.560857	124.560857	125.017269	125.80356	125.36842300000001	131.13442699999999	131.13442699999999	127.50729	127.04510000000001	124.888724	125.632071	125.632071	122.764534	119.459473	117.61671699999999	115.433436	115.433436	112.11467500000001	110.637136	111.985454	110.961502	110.961502	117.025526	113.36077899999999	113.949771	113.961122	113.961122	117.250907	117.300415	117.629143	118.140699	118.140699	121.181996	117.918122	120.305984	120.401448	120.401448	120.53148299999999	119.29414800000001	118.716781	117.91919	117.91919	113.069303	110.104039	111.649373	112.54473	112.54473	110.841139	110.249	109.193089	108.386374	108.386374	112.213267	110.909952	110.17283999999999	105.918784	105.918784	104.012981	102.187472	104.479466	107.091116	107.091116	105.015297	105.03994299999999	105.349127	105.520912	105.520912	108.789956	110.632839	112.56912800000001	114.984543	114.984543	117.264723	115.454821	112.36931	111.93854399999999	111.93854399999999	114.395084	111.503502	112.108723	114.701412	114.701412	114.378648	113.597548	114.669302	114.703749	114.703749	117.280832	116.560819	116.43573600000001	115.56562099999999	115.56562099999999	109.583457	108.403075	108.009152	106.395573	106.395573	104.870751	103.56202999999999	102.55102599999999	101.489525	101.489525	100.172758	100.08625600000001	98.3399237	98.974734400000003	98.974734400000003	101.099232	98.656088400000002	98.766164700000004	99.183101899999997	99.183101899999997	97.907218599999993	96.428407699999994	96.160547899999997	92.895532000000003	92.895532000000003	82.003762499999993	78.017803799999996	77.025053	75.470160100000001	75.470160100000001	79.713934899999998	76.832971700000002	75.336622199999994	78.555085300000002	78.555085300000002	78.040997200000007	76.523132799999999	71.666211700000005	74.548124400000006	74.548124400000006	79.824717100000001	81.274376200000006	77.596561899999998	77.259206300000002	77.259206300000002	75.794888999999998	77.966873500000005	74.053994099999997	73.824091999999993	73.824091999999993	72.984376900000001	75.265517599999995	77.382472199999995	75.7790234	75.7790234	76.220277999999993	75.524956000000003	75.371003799999997	77.253636700000001	77.253636700000001	79.121766199999996	80.023409200000003	78.615777699999995	79.938865399999997	79.938865399999997	82.5983971	80.469381900000002	80.032156499999999	82.040646699999996	82.040646699999996	80.389405499999995	79.687221300000004	78.491889599999993	80.945238399999994	80.945238399999994	82.864876600000002	80.402414399999998	79.850463500000004	77.818596099999993	77.818596099999993	75.561537099999995	77.590425400000001	78.872597999999996	79.082523399999999	79.082523399999999	76.648799100000005	77.194661400000001	77.363300899999999	76.670441800000006	76.670441800000006	75.287709199999995	75.811338300000003	76.431577700000005	77.102241399999997	77.102241399999997	77.302179199999998	81.085422199999996	84.985795199999998	82.600719799999993	82.600719799999993	80.820418200000006	81.682916300000002	82.417082300000004	83.736527699999996	83.736527699999996	82.866105700000006	81.078786399999998	82.604461499999999	81.454065600000007	81.454065600000007	83.495163199999993	83.684235000000001	83.252526200000005	84.460381999999996	84.460381999999996	88.123259700000006	86.206430600000004	85.304230099999998	89.478515900000005	89.478515900000005	88.707947099999998	87.562339300000005	90.296822300000002	90.758742100000006	90.758742100000006	89.488182199999997	88.821932200000006	89.839783600000004	90.192656600000007	90.192656600000007	90.692069399999994	87.751171099999993	85.740451300000004	86.348372900000001	86.348372900000001	86.656749000000005	86.6705118	87.541432099999994	86.227440799999997	86.227440799999997	84.988053399999998	85.638690199999999	84.319011099999997	81.547367600000001	81.547367600000001	82.595239199999995	84.805436499999999	84.167588100000003	84.233134300000003	84.233134300000003	78.430458999999999	78.614171200000001	78.198570500000002	77.089442300000002	77.089442300000002	74.260559999999998	72.599108700000002	72.907523400000002	76.315320400000004	76.315320400000004	78.633558399999998	79.0271987	79.0171663	81.623092400000004	81.623092400000004	81.490347299999996	82.172713799999997	84.811986700000006	83.752312599999996	83.752312599999996	84.360498300000003	83.606231100000002	81.958418699999996	82.975659899999997	82.975659899999997	81.951097200000007	81.345053699999994	81.788286999999997	81.490471900000003	81.490471900000003	82.840402299999994	81.252948799999999	82.4611515	82.655008100000003	82.655008100000003	83.824630200000001	83.253399599999995	83.034157100000002	84.365092799999999	84.365092799999999	86.213363599999994	88.433940399999997	89.380095100000005	83.433016800000004	83.433016800000004	80.073910299999994	80.401830099999998	79.928105700000003	79.318277199999997	79.318277199999997	77.079098000000002	76.969578900000002	77.880325999999997	77.997778400000001	77.997778400000001	79.951513500000004	79.751608099999999	79.816061899999994	80.151574499999995	80.151574499999995	76.832682899999995	77.258440300000004	78.024167300000002	76.508218900000003	76.508218900000003	75.342215699999997	74.713481000000002	70.668074700000005	71.755086700000007	71.755086700000007	67.1369981	69.444930400000004	70.538679500000001	68.062067799999994	68.062067799999994	67.286192700000001	67.682628800000003	69.112565200000006	67.460285999999996	67.460285999999996	66.823215500000003	66.101477200000005	69.162013200000004	69.397167300000007	69.397167300000007	68.396203099999994	68.863226699999998	72.2317106	72.966428199999996	72.966428199999996	73.249441899999994	70.332372699999993	71.044836399999994	71.658684199999996	71.658684199999996	70.379647800000001	69.6564111	69.733380800000006	69.045633800000004	69.045633800000004	68.7402297	70.113986499999996	73.213887	73.208324300000001	73.208324300000001	71.858259899999993	70.493774700000003	69.967285399999994	69.496369999999999	69.496369999999999	69.7513553	69.8908725	69.683297899999999	71.708981499999993	71.708981499999993	71.439537099999995	72.146855900000006	71.505973900000001	70.645718400000007	70.645718400000007	71.017912600000002	70.862069199999993	70.426612500000005	69.624302400000005	69.624302400000005	71.314646199999999	73.4563974	73.188508400000003	74.213118300000005	74.213118300000005	71.352625200000006	71.265694199999999	70.617498400000002	72.076667499999999	72.076667499999999	70.942397099999994	70.579970900000006	69.312416600000006	67.451962800000004	67.451962800000004	66.8199872	65.707023199999995	64.057104499999994	64.516918099999998	64.516918099999998	64.2740297	64.632852299999996	65.201163199999996	65.529301200000006	65.529301200000006	62.5171201	62.374292599999997	61.694971700000004	60.206283300000003	60.206283300000003	59.647694700000002	58.988702400000001	59.144535599999998	58.979315399999997	58.979315399999997	59.853873	59.678426399999999	59.777212400000003	65.039709999999999	65.039709999999999	64.595091699999998	64.316395700000001	63.982325600000003	64.563180599999995	64.563180599999995	63.887617200000001	67.765693200000001	69.754698899999994	68.744125299999993	68.744125299999993	71.975741099999993	71.817742699999997	73.088145999999995	72.345073799999994	72.345073799999994	74.4691531	73.775480999999999	74.165260000000004	73.953276700000004	73.953276700000004	75.416836200000006	79.837173800000002	79.448343499999993	78.550059399999995	78.550059399999995	79.724540300000001	76.665818000000002	75.3798642	79.832955400000003	79.832955400000003	80.869131300000006	84.114858900000002	85.662621999999999	83.527040299999996	83.527040299999996	83.235020000000006	83.412629199999998	82.405302399999997	84.820782500000007	84.820782500000007	82.050156400000006	79.848818899999998	78.428667399999995	81.220247700000002	81.220247700000002	84.390453300000004	83.820482499999997	78.738113200000001	77.104787099999996	77.104787099999996	76.778633900000003	76.846126400000003	72.622365599999995	71.282944999999998	71.282944999999998	70.7258882	NAV (TR)*	43496	43497	43500	43501	43502	43503	43504	43507	43508	43509	43510	43511	43514	43515	43516	43517	43518	43521	43522	43523	43524	43525	43528	43529	43530	43531	43532	43535	43536	43537	43538	43539	43542	43543	43544	43545	43546	43549	43550	43551	43552	43553	43556	43557	43558	43559	43560	43563	43564	43565	43566	43567	43570	43571	43572	43573	43574	43577	43578	43579	43580	43581	43584	43585	43586	43587	43588	43591	43592	43593	43594	43595	43598	43599	43600	43601	43602	43605	43606	43607	43608	43609	43612	43613	43614	43615	43616	43619	43620	43621	43622	43623	43626	43627	43628	43629	43630	43633	43634	43635	43636	43637	43640	43641	43642	43643	43644	43647	43648	43649	43650	43651	43654	43655	43656	43657	43658	43661	43662	43663	43664	43665	43668	43669	43670	43671	43672	43675	43676	43677	43678	43679	43682	43683	43684	43685	43686	43689	43690	43691	43692	43693	43696	43697	43698	43699	43700	43703	43704	43705	43706	43707	43710	43711	43712	43713	43714	43717	43718	43719	43720	43721	43724	43725	43726	43727	43728	43731	43732	43733	43734	43735	43738	43739	43740	43741	43742	43745	43746	43747	43748	43749	43752	43753	43754	43755	43756	43759	43760	43761	43762	43763	43766	43767	43768	43769	43770	43773	43774	43775	43776	43777	43780	43781	43782	43783	43784	43787	43788	43789	43790	43791	43794	43795	43796	43797	43798	43801	43802	43803	43804	43805	43808	43809	43810	43811	43812	43815	43816	43817	43818	43819	43822	43823	43824	43825	43826	43829	43830	43831	43832	43833	43836	43837	43838	43839	43840	43843	43844	43845	43846	43847	43850	43851	43852	43853	43854	43857	43858	43859	43860	43861	43864	43865	43866	43867	43868	43871	43872	43873	43874	43875	43878	43879	43880	43881	43882	43885	43886	43887	43888	43889	43892	43893	43894	43895	43896	43899	43900	43901	43902	43903	43906	43907	43908	43909	43910	43913	43914	43915	43916	43917	43920	43921	43922	43923	43924	43927	43928	43929	43930	43931	43934	43935	43936	43937	43938	43941	43942	43943	43944	43945	43948	43949	43950	43951	43952	43955	43956	43957	43958	43959	43962	43963	43964	43965	43966	43969	43970	43971	43972	43973	43976	43977	43978	43979	43980	43983	43984	43985	43986	43987	43990	43991	43992	43993	43994	43997	43998	43999	44000	44001	44004	44005	44006	44007	44008	44011	44012	44013	44014	44015	44018	44019	44020	44021	44022	44025	44026	44027	44028	44029	44032	44033	44034	44035	44036	44039	44040	44041	44042	44043	44046	44047	44048	44049	44050	44053	44054	44055	44056	44057	44060	44061	44062	44063	44064	44067	44068	44069	44070	44071	44074	44075	44076	44077	44078	44081	44082	44083	44084	44085	44088	44089	44090	44091	44092	44095	44096	44097	44098	44099	44102	44103	44104	44105	44106	44109	44110	44111	44112	44113	44116	44117	44118	44119	44120	44123	44124	44125	44126	44127	44130	44131	44132	44133	44134	44137	44138	44139	44140	44141	44144	44145	44146	44147	44148	44151	44152	44153	44154	44155	44158	44159	44160	44161	44162	44165	44166	44167	44168	44169	44172	44173	44174	44175	44176	44179	44180	44181	44182	44183	44186	44187	44188	44189	44190	44193	44194	44195	44196	44197	44200	44201	44202	44203	44204	44207	44208	44209	44210	44211	44214	44215	44216	44217	44218	44221	44222	44223	44224	44225	44228	44229	44230	44231	44232	44235	44236	44237	44238	44239	44242	44243	44244	44245	44246	44249	44250	44251	44252	44253	44256	44257	44258	44259	44260	44263	44264	44265	44266	44267	44270	44271	44272	44273	44274	44277	44278	44279	44280	44281	44284	44285	44286	44287	44288	44291	44292	44293	44294	44295	44298	44299	44300	44301	44302	44305	44306	44307	44308	44309	44312	44313	44314	44315	44316	44319	44320	44321	44322	44323	44326	44327	44328	44329	44330	44333	44334	44335	44336	44337	44340	44341	44342	44343	44344	44347	44348	44349	44350	44351	44354	44355	44356	44357	44358	44361	44362	44363	44364	44365	44368	44369	44370	44371	44372	44375	44376	44377	44378	44379	44382	44383	44384	44385	44386	44389	44390	44391	44392	44393	44396	44397	44398	44399	44400	44403	44404	44405	44406	44407	44410	44411	44412	44413	44414	44417	44418	44419	44420	44421	44424	44425	44426	44427	44428	44431	44432	44433	44434	44435	44438	44439	44440	44441	44442	44445	44446	44447	44448	44449	44452	44453	44454	44455	44456	44459	44460	44461	44462	44463	44466	44467	44468	44469	44470	44473	44474	44475	44476	44477	44480	44481	44482	44483	44484	44487	44488	44489	44490	44491	44494	44495	44496	44497	44498	44501	44502	44503	44504	44505	44508	44509	44510	44511	44512	44515	44516	44517	44518	44519	44522	44523	44524	44525	44526	44529	44530	44531	44532	44533	44536	44537	44538	44539	44540	44543	44544	44545	44546	44547	44550	44551	44552	44553	44554	44557	44558	44559	44560	44561	44564	44565	44566	44567	44568	44571	44572	44573	44574	44575	44578	44579	44580	44581	44582	44585	44586	44587	44588	44589	44592	44593	44594	44595	44596	44599	44600	44601	44602	44603	44606	44607	44608	44609	44610	44613	44614	44615	44616	44617	44620	44621	44622	44623	44624	44627	44628	44629	44630	44631	44634	44635	44636	44637	44638	44641	44642	44643	44644	44645	44648	44649	44650	44651	44652	44655	44656	44657	44658	44659	44662	44663	44664	44665	44666	44669	44670	44671	44672	44673	44676	44677	44678	44679	44680	44683	44684	44685	44686	44687	44690	44691	44692	44693	44694	44697	44698	44699	44700	44701	44704	44705	44706	44707	44708	44711	44712	44713	44714	44715	44718	44719	44720	44721	44722	44725	44726	44727	44728	44729	44732	44733	44734	44735	44736	44739	44740	44741	44742	44743	44746	44747	44748	44749	44750	44753	44754	44755	44756	44757	44760	44761	44762	44763	44764	44767	44768	44769	44770	44771	44774	44775	44776	44777	44778	44781	44782	44783	44784	44785	44788	44789	44790	44791	44792	44795	44796	44797	44798	44799	44802	44803	44804	44805	44806	44809	44810	44811	44812	44813	44816	44817	44818	44819	44820	44823	44824	44825	44826	44827	44830	44831	44832	44833	44834	44837	44838	44839	44840	44841	44844	44845	44846	44847	44848	44851	44852	44853	44854	44855	44858	44859	44860	44861	44862	44865	44866	44867	44868	44869	44872	44873	44874	44875	44876	44879	44880	44881	44882	44883	44886	44887	44888	44889	44890	44893	44894	44895	44896	44897	44900	44901	44902	44903	44904	44907	44908	44909	44910	44911	44914	44915	44916	44917	44918	44921	44922	44923	44924	44925	44928	44929	44930	44931	44932	44935	44936	44937	44938	44939	44942	44943	44944	44945	44946	44949	44950	44951	44952	44953	44956	44957	44958	44959	44960	44963	44964	44965	44966	44967	44970	44971	44972	44973	44974	44977	44978	44979	44980	44981	44984	44985	44986	44987	44988	44991	44992	44993	44994	44995	44998	44999	45000	45001	45002	45005	45006	45007	45008	45009	45012	45013	45014	45015	45016	45019	45020	45021	45022	45023	45026	45027	45028	45029	45030	45033	45034	45035	45036	45037	45040	45041	45042	45043	45044	45047	45048	45049	45050	45051	45054	45055	45056	45057	45058	45061	45062	45063	45064	45065	45068	45069	45070	45071	45072	45075	45076	45077	45078	45079	45082	45083	45084	45085	45086	45089	45090	45091	45092	45093	45096	45097	45098	45099	45100	45103	45104	45105	45106	45107	45110	45111	45112	45113	45114	45117	45118	45119	45120	45121	45124	45125	45126	45127	45128	45131	45132	45133	45134	45135	45138	45139	45140	45141	45142	45145	45146	45147	45148	45149	45152	45153	45154	45155	45156	45159	45160	45161	45162	45163	45166	45167	45168	45169	45170	45173	45174	45175	45176	45177	45180	45181	45182	45183	45184	45187	45188	45189	45190	45191	45194	45195	45196	45197	45198	45201	45202	45203	45204	45205	45208	45209	45210	45211	45212	45215	45216	45217	45218	45219	45222	45223	45224	45225	45226	45229	45230	45231	45232	45233	45236	45237	45238	45239	45240	45243	45244	45245	45246	45247	45250	45251	45252	45253	45254	45257	45258	45259	45260	45261	45264	45265	45266	45267	45268	45271	45272	45273	45274	45275	45278	45279	45280	45281	45282	45285	45286	45287	45288	45289	45292	45293	45294	45295	45296	45299	45300	45301	45302	45303	45306	45307	45308	45309	45310	45313	100	100.28060000000001	100.4787	100.8852	100.623	100.2645	100.0962	100.41459999999999	100.6127	100.38939999999999	101.0284	100.3436	100.22790000000001	99.407929999999993	99.483509999999995	99.540769999999995	99.415949999999995	99.311729999999997	98.431079999999994	97.835570000000004	98.188289999999995	98.567350000000005	98.545599999999993	98.267309999999995	98.306250000000006	97.966120000000004	98.834190000000007	97.918030000000002	98.867400000000004	97.258390000000006	97.764570000000006	97.581339999999997	97.959249999999997	97.982159999999993	99.046049999999994	99.371290000000002	98.014219999999995	98.198599999999999	97.708460000000002	97.639740000000003	98.518109999999993	98.560479999999998	98.01079	97.702730000000003	97.739379999999997	98.275329999999997	98.531850000000006	98.750590000000003	98.823880000000003	98.62576	98.724249999999998	98.955579999999998	98.82732	99.004819999999995	99.206379999999996	99.023139999999998	99.084990000000005	99.309439999999995	99.379300000000001	98.992220000000003	98.837620000000001	98.833039999999997	99.020849999999996	98.535290000000003	98.253569999999996	98.195160000000001	97.3626	97.919169999999994	98.023380000000003	98.549030000000002	98.737989999999996	98.939539999999994	99.174310000000006	99.423959999999994	99.878609999999995	100.00109999999999	100.4661	100.5027	100.5955	100.83029999999999	101.167	100.9345	101.09820000000001	101.01009999999999	100.962	101.0925	101.2517	101.6537	101.4659	101.2998	101.7315	101.9045	102.12090000000001	101.93770000000001	101.8724	101.8965	101.9675	102.5	102.0843	101.7098	101.80710000000001	102.1782	102.4679	102.571	102.61109999999999	102.74850000000001	102.5847	102.24460000000001	102.6305	102.7118	102.74160000000001	102.6408	102.6099	102.97410000000001	103.0531	102.9237	102.6614	103.00960000000001	103.48139999999999	103.3852	102.9306	102.7748	102.89960000000001	102.66370000000001	102.1931	102.4965	102.9226	104.464	105.1271	104.3334	104.6598	104.6232	105.65389999999999	105.4076	105.6344	105.5222	106.63760000000001	106.34099999999999	106.08669999999999	105.77070000000001	105.2187	104.5442	104.6152	104.45480000000001	104.66549999999999	103.5616	104.1319	104.03570000000001	103.3451	103.8788	103.9486	103.5432	104.1181	104.0013	103.1413	102.4542	102.8252	102.4828	102.3832	102.2629	102.7313	101.4819	101.3754	101.443	101.2872	100.95740000000001	101.1212	101.2803	101.0341	101.4533	101.46810000000001	101.89530000000001	107.66079999999999	107.87569999999999	108.1391	107.9267	108.1427	108.3467	108.8432	109.1285	107.3925	105.8994	106.1798	104.7582	104.7461	104.7522	104.5179	104.4402	104.9221	104.6429	104.9015	104.85169999999999	104.7679	104.825	104.9233	104.6053	104.76309999999999	104.8651	104.34910000000001	104.4997	104.6356	104.68899999999999	104.20950000000001	104.0493	103.9692	103.8623	103.99590000000001	103.7701	104.0371	104.0068	103.9922	104.2714	103.65349999999999	103.9898	103.3464	103.5261	103.4205	103.93640000000001	103.5261	102.6229	102.45050000000001	102.1798	102.17489999999999	102.3522	102.3947	102.6605	101.2924	101.4575	103.0915	103.1546	103.7895	103.4144	104.06870000000001	103.9692	103.90600000000001	103.64749999999999	103.71299999999999	103.6778	102.6921	102.72969999999999	103.1789	103.5928	103.2141	103.16670000000001	102.947	103.1789	103.3258	104.0639	103.764	103.81619999999999	103.37430000000001	103.4302	103.5309	103.1109	102.4748	102.2441	102.3133	102.4311	102.7067	102.6581	102.28060000000001	101.9722	103.31610000000001	102.8912	102.7067	103.10850000000001	103.0866	102.56100000000001	102.30119999999999	101.8557	100.9015	100.77160000000001	101.154	100.7959	101.5194	101.62139999999999	101.6165	101.9237	101.57769999999999	102.38500000000001	103.6378	104.4329	105.97580000000001	105.87260000000001	105.0326	105.2717	104.97069999999999	105.8302	106.0936	106.7163	108.0201	109.66500000000001	110.64960000000001	110.7527	114.0547	112.9937	111.77	112.8104	111.42529999999999	111.2383	109.7561	108.5021	108.0189	112.78579999999999	112.5166	111.21380000000001	111.66970000000001	112.04040000000001	112.1103	111.32810000000001	111.37	111.4894	110.7478	110.46080000000001	110.6322	110.5027	110.4062	110.8989	112.175	111.4271	110.8557	111.13509999999999	110.6284	110.57510000000001	110.76430000000001	110.4507	111.4932	111.2824	110.6678	111.017	111.2722	110.9319	111.25700000000001	112.3541	112.2944	112.18389999999999	113.4588	113.65179999999999	113.2124	113.8867	113.7597	113.7546	113.5274	113.04989999999999	113.99079999999999	114.1559	114.21429999999999	113.1909	113.0017	113.4423	114.2867	113.1756	112.7109	113.12739999999999	113.2975	113.8486	113.9756	114.0607	113.7534	113.7127	114.52290000000001	114.9393	114.67400000000001	114.6917	115.0371	114.6968	115.4841	116.0656	115.027	114.51909999999999	114.4683	114.44029999999999	114.952	114.14190000000001	114.0924	113.6658	113.6835	114.7375	115.30629999999999	115.1146	115.1451	115.45229999999999	114.806	114.97239999999999	115.3698	115.5692	115.6784	115.8434	115.04219999999999	115.2047	114.8759	114.3045	114.2308	114.6511	114.8708	114.754	114.6752	114.0111	114.2499	114.8073	114.7946	114.90130000000001	115.027	114.43519999999999	114.77549999999999	113.9692	114.4314	114.5762	114.2651	113.7165	113.7178	113.21120000000001	113.3712	113.01439999999999	112.74769999999999	113.31659999999999	113.19589999999999	113.9692	115.1844	115.27330000000001	117.1551	117.5564	117.27070000000001	116.7069	115.7076	115.9603	116.39709999999999	116.62430000000001	116.7564	116.35769999999999	116.2713	115.86369999999999	115.42310000000001	115.94499999999999	120.453	121.0027	120.2405	120.53660000000001	121.0067	120.923	120.6867	120.4025	120.056	120.5592	119.8595	120.4357	120.4941	120.7265	121.239	119.80240000000001	119.9511	120.76900000000001	120.39190000000001	120.06	120.1317	119.8913	119.4492	119.6669	119.12520000000001	119.86879999999999	119.4731	119.8356	119.1557	118.21299999999999	118.2714	119.4863	119.1305	119.238	118.9074	118.59139999999999	118.87949999999999	118.49979999999999	118.00190000000001	118.1785	118.1811	118.42140000000001	119.2792	118.86360000000001	119.4239	120.35469999999999	119.89530000000001	119.7997	120.1768	120.3454	119.72929999999999	121.2337	121.5949	120.9695	119.8621	119.90860000000001	119.9139	120.3096	120.7624	120.8845	119.9325	119.50490000000001	119.4731	120.5645	120.449	119.8515	118.6711	118.6711	119.8395	119.8302	120.2724	120.11709999999999	119.6297	119.37479999999999	118.61799999999999	118.36969999999999	117.90089999999999	118.04040000000001	118.0311	118.1532	117.71769999999999	117.6354	118.1506	117.8678	117.5424	117.4973	117.2848	117.5836	117.2012	117.00069999999999	117.1083	116.1854	116.443	116.4404	116.4616	116.3116	116.57980000000001	116.1801	115.8349	115.6185	115.3237	114.8921	114.8523	114.77800000000001	114.3013	114.2561	115.3343	115.1245	114.8882	115.02630000000001	114.7713	114.36499999999999	114.3557	113.80070000000001	113.76479999999999	113.6666	113.7569	114.0331	113.9534	113.77679999999999	113.89100000000001	113.6108	113.9627	114.2787	114.4102	114.6253	113.73560000000001	113.54179999999999	113.5086	113.21380000000001	118.18680000000001	118.2285	118.10899999999999	117.98269999999999	119.3075	119.98520000000001	120.467	120.5823	120.3809	120.6628	120.74760000000001	120.5754	120.2282	119.5172	119.9213	119.99630000000001	120.56699999999999	121.02249999999999	120.74890000000001	120.6962	120.7989	120.71420000000001	120.8323	120.43510000000001	120.131	119.9004	120.6073	120.7837	119.3061	119.28530000000001	119.2894	119.39360000000001	119.581	119.3575	119.6297	119.7796	119.6671	119.5005	119.8352	120.2379	119.91160000000001	119.2144	119.33799999999999	119.4783	119.8657	119.66849999999999	119.3964	119.3352	119.3783	119.4255	119.82129999999999	119.2603	119.2033	119.27970000000001	119.5797	119.095	118.7867	119.3005	118.7784	118.8811	118.61450000000001	119.0061	119.4019	119.30889999999999	119.4019	119.0381	119.54219999999999	119.1936	118.995	118.9867	118.6465	119.32689999999999	118.66030000000001	118.6326	118.3826	118.5909	118.6284	119.1033	119.8185	120.04900000000001	119.4255	118.7256	118.8575	118.6159	118.2312	118.2937	118.2604	118.5562	118.7367	118.40479999999999	118.3562	117.9674	117.7424	117.7077	117.60080000000001	117.5688	117.97020000000001	118.0993	118.0951	118.3312	118.22709999999999	118.89919999999999	119.2616	118.8909	118.92	118.76309999999999	119.1367	119.00060000000001	119.0561	119.22280000000001	119.413	119.2144	119.04219999999999	119.1311	119.28530000000001	119.1533	118.6784	118.56870000000001	118.5187	118.7159	118.5506	118.46729999999999	118.5479	119.21299999999999	119.2144	119.17829999999999	118.81310000000001	119.02	118.55759999999999	119.8574	119.9449	130.8133	130.2927	130.01259999999999	129.5574	129.53299999999999	129.154	129.36709999999999	129.3519	129.1677	129.20419999999999	129.12809999999999	128.42930000000001	128.76580000000001	128.37909999999999	128.29230000000001	128.2954	128.8647	128.3897	128.24359999999999	128.53129999999999	128.953	128.57550000000001	129.3108	129.4965	129.14179999999999	130.29419999999999	130.4632	130.04759999999999	130.1694	130.3536	130.3596	129.8664	129.01089999999999	128.31360000000001	127.7443	128.2527	127.73820000000001	127.68340000000001	128.00309999999999	127.9239	128.08369999999999	129.20419999999999	129.10980000000001	129.7842	129.79179999999999	129.32140000000001	130.14500000000001	129.5102	129.52690000000001	130.75700000000001	130.04150000000001	129.8329	129.99279999999999	129.56800000000001	129.6198	129.4691	129.2681	129.98670000000001	129.51929999999999	129.1463	128.58000000000001	128.54810000000001	128.28469999999999	128.17509999999999	128.06700000000001	127.6879	128.07919999999999	127.5814	127.0014	127.04089999999999	127.1018	127.2465	127.0029	126.91759999999999	127.1292	127.2251	127.04859999999999	127.2525	126.8278	126.85980000000001	126.6223	127.423	127.83710000000001	127.41540000000001	127.09269999999999	126.79430000000001	126.69540000000001	127.15819999999999	126.9115	126.7745	128.06399999999999	128.81290000000001	128.68049999999999	128.31819999999999	128.5009	128.3075	127.417	127.2221	127.726	127.45050000000001	127.0333	126.8506	126.5812	126.9192	127.047	127.3789	127.9102	127.2799	127.07599999999999	126.2585	126.20059999999999	125.73779999999999	126.0971	126.65730000000001	127.9178	127.8173	127.4246	128.102	127.86450000000001	127.7595	128.40950000000001	127.6651	127.35299999999999	126.5979	126.84910000000001	126.94199999999999	126.8293	127.7488	128.8845	129.3366	140.71530000000001	140.6568	139.75149999999999	139.34049999999999	139.2704	138.9931	139.45079999999999	139.5326	139.11840000000001	138.69409999999999	138.3433	138.28479999999999	138.39510000000001	138.63399999999999	138.73920000000001	138.91460000000001	140.50149999999999	140.44300000000001	141.3083	140.60669999999999	140.78210000000001	140.1123	140.46979999999999	140.61510000000001	140.423	142.4392	142.86680000000001	143.06059999999999	142.83510000000001	143.37629999999999	142.12180000000001	141.84119999999999	141.45359999999999	141.06780000000001	141.59899999999999	141.77770000000001	141.25319999999999	141.87119999999999	143.0907	141.8211	142.21369999999999	141.94309999999999	142.31389999999999	142.28720000000001	142.5461	142.7098	143.3663	142.5745	142.05330000000001	142.79830000000001	141.95140000000001	142.6781	143.27940000000001	145.04169999999999	143.27940000000001	142.68809999999999	143.4014	143.34289999999999	143.35290000000001	143.94589999999999	143.36799999999999	143.65860000000001	144.11959999999999	144.2132	143.91419999999999	143.81229999999999	143.93260000000001	143.8323	143.54329999999999	142.63300000000001	141.14959999999999	141.3835	141.02099999999999	141.01769999999999	141.29490000000001	141.53720000000001	142.01159999999999	141.76929999999999	142.41409999999999	141.98650000000001	142.4342	142.14189999999999	141.7259	140.51650000000001	140.149	139.86170000000001	140.20580000000001	139.90350000000001	139.58609999999999	139.78489999999999	140.74199999999999	140.89400000000001	140.98589999999999	141.26990000000001	140.82390000000001	141.3083	141.22309999999999	140.79050000000001	140.4547	141.12289999999999	141.24979999999999	141.73259999999999	141.15960000000001	140.74039999999999	141.12960000000001	140.82390000000001	141.73759999999999	142.65799999999999	143.52000000000001	144.50049999999999	143.91749999999999	144.47540000000001	144.0378	143.62020000000001	144.91480000000001	145.16370000000001	144.76939999999999	144.73099999999999	144.88300000000001	144.4554	145.6464	146.4683	146.4666	146.35300000000001	145.83519999999999	145.99549999999999	149.1593	150.1549	149.31299999999999	149.31970000000001	147.46889999999999	139.70259999999999	138.1344	138.5436	138.90809999999999	139.64529999999999	139.8681	139.68510000000001	140.87909999999999	139.17400000000001	137.4228	138.54040000000001	137.91149999999999	138.63749999999999	138.69640000000001	138.68369999999999	139.00049999999999	139.36189999999999	138.32859999999999	138.0198	137.17599999999999	136.6156	137.2413	136.9324	137.2285	139.1199	139.40799999999999	138.54040000000001	138.92250000000001	140.33940000000001	138.73779999999999	139.24250000000001	139.83789999999999	138.84450000000001	138.87790000000001	139.08170000000001	138.25540000000001	137.8972	138.00700000000001	137.2954	136.80670000000001	136.8974	137.64250000000001	137.6027	137.3973	136.70160000000001	136.48509999999999	136.99930000000001	137.31290000000001	137.02789999999999	137.33359999999999	136.79069999999999	136.73500000000001	136.88470000000001	136.84800000000001	138.9288	138.76009999999999	139.018	138.8142	139.7217	140.126	140.2757	140.27889999999999	140.82339999999999	140.58459999999999	140.80269999999999	140.94909999999999	140.95070000000001	140.31229999999999	140.0369	140.62280000000001	140.13399999999999	140.2295	140.63229999999999	140.99369999999999	141.50790000000001	141.00479999999999	141.28980000000001	139.76939999999999	139.19470000000001	139.18199999999999	139.4049	139.83629999999999	140.5256	140.10849999999999	139.7312	139.68979999999999	139.86969999999999	140.3553	141.38849999999999	142.08109999999999	142.5746	142.0635	141.75309999999999	141.29300000000001	141.06059999999999	140.9444	140.67850000000001	140.44290000000001	141.41560000000001	141.71170000000001	141.45699999999999	141.2835	139.99709999999999	140.15309999999999	140.3871	140.60679999999999	140.01300000000001	140.06549999999999	141.2054	141.22450000000001	140.57820000000001	141.4076	141.9967	141.73240000000001	141.27709999999999	140.77879999999999	140.23750000000001	140.5479	139.6628	139.5147	139.44470000000001	139.03229999999999	140.31870000000001	140.8775	140.3569	140.05600000000001	139.90629999999999	139.89680000000001	140.20089999999999	140.15309999999999	110.2253	110.0924	109.8767	109.74509999999999	110.0899	110.12130000000001	109.9821	110.13630000000001	110.39960000000001	110.6153	111.03919999999999	110.7119	110.73820000000001	110.4348	110.5539	110.8034	110.9363	110.87990000000001	111.0304	110.6555	109.9419	110.1401	110.62909999999999	110.40219999999999	109.83540000000001	109.41030000000001	109.3463	108.9037	109.0792	109.4027	109.2899	108.83969999999999	109.0968	108.8472	108.83969999999999	108.85850000000001	109.02030000000001	108.7946	109.01649999999999	109.1482	108.925	108.6892	108.4385	107.7413	107.7362	107.8416	108.0184	107.9218	107.8604	107.646	107.15940000000001	107.8152	107.3137	107.2698	107.3588	106.9926	107.05410000000001	107.2585	107.88800000000001	107.7713	107.42529999999999	107.5782	107.8077	108.3043	108.00709999999999	107.7488	107.81019999999999	107.30110000000001	107.1331	107.19580000000001	107.108	107.26220000000001	106.7431	107.46040000000001	107.1682	107.52930000000001	107.77509999999999	108.00960000000001	108.55759999999999	108.4623	108.545	108.1739	107.4528	107.4177	107.58199999999999	107.51300000000001	107.4391	107.8052	107.9105	108.0334	108.2654	107.9218	107.7651	108.1939	108.6328	108.1538	107.8014	107.63339999999999	107.1494	106.955	107.0641	107.1093	106.8121	107.0441	107.5782	107.6146	107.6572	107.90049999999999	107.67230000000001	107.2873	107.345	107.2071	107.0052	107.54810000000001	107.5356	107.6159	107.7663	107.9657	107.7199	107.5544	107.9306	108.2679	108.06229999999999	108.2942	108.7256	109.0479	108.7783	109.0454	108.5287	108.57259999999999	108.1268	108.1481	108.1318	107.9958	107.96339999999999	107.9385	107.72880000000001	107.6952	107.6016	107.89230000000001	107.9597	107.8399	108.319	108.2816	108.7195	108.6733	108.6771	108.6571	108.8492	108.6571	108.7407	108.83799999999999	108.5797	108.5249	108.6022	108.12309999999999	108.3227	108.53360000000001	108.7607	108.8892	109.0277	108.702	108.59220000000001	108.99769999999999	109.0676	109.2734	109.1549	108.571	108.7307	108.5548	108.27030000000001	108.22539999999999	108.0458	107.80500000000001	107.6103	106.848	107.0214	106.9541	106.92789999999999	106.9453	107.0102	106.97029999999999	107.20229999999999	107.52549999999999	107.43559999999999	107.2098	107.74760000000001	107.6091	108.0133	108.25790000000001	108.1705	108.2192	108.2728	108.2603	108.38890000000001	108.1605	#N/A	108.188	107.5929	107.67400000000001	107.3383	107.1724	107.30840000000001	107.43940000000001	107.2722	107.1562	107.3421	107.372	107.1075	106.7993	107.02889999999999	106.8355	

1st	
2019	2020	2021	2022	2023	0.4	1.1000000000000001	1.25	1.25	1.25	2nd	1.0
2019	2020	2021	2022	2023	1	1.1000000000000001	1.25	1.25	1.25	3rd	1.0
2019	2020	2021	2022	2023	1	1.1000000000000001	1.25	1.25	1.25	4th	1.0
[VALUE]
2019	2020	2021	2022	2023	1	1.1000000000000001	1.25	1.25	1.25	Adjusted earnings per share	2019	2020	2021	2022	2023	3.25	4.16	4.6100000000000003	4.24	5.51	euro cent per share
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