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£372m
New 

acquisitions

BBB+
Investment grade 

credit rating

Premium 
listing

Migration from
SFS

For the period 1 July 2021 to date including all post balance sheet events. SFS = Specialist Fund Segment of the UK stock exc han ge 3
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5.0%
Growth in
EPRA NTA

£1.6bn
Portfolio
assets (1)

15 Yrs
WAULT

113p
EPRA NTA 
per share 

1.13x
EPRA dividend

cover

3.0p
Dividend
per share

Financial highlights Ṝ6 months to 31 Dec 2021

(1) As at 31 December 2021 Including net investment in joint venture. 4
Image: Waitrose, Oundle



Strong financial results
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60% increase in net rental income

Six months to
31-Dec -21

£m

Six months to
31-Dec -20

£m

% change 
YoY

Net rental income 32.6 20.4 60%

EPRA net income from joint venture (undistributed) 6.2 2.9 113%

Administrative & other expenses (6.2) (4.1) 51%

Finance expense (5.7) (3.7) 54%

EPRA earnings 26.9 15.5 74%

EPRA earnings per share 3.1p 2.8p 11%

Dividends paid 23.9 13.9 -

Dividend per share (1) 3.0p 2.9p -

EPRA dividend cover 1.13x 1.12x

EPRA cost ratio 15.8% 19.9% -

Annualised net rental income 72.8 48.0 52%

6
(1) Dividend per share comprises of the final interim dividend for the year ended 30 June 2021 of 1.465 pence per share and t he first interim dividend for the year 
ending 30 June 2022 of 1.485 pence per share  
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Rental growth through rent reviews (1)

7
(1) Direct Portfolio only. Acquisitions during the period by order of acquisition date based on annualised passing rent. (2) The average rent review for stores that have 
reviewed in period. Including 5 -yearly rent reviews.  (3) Proforma includes post balance sheet events.

Tesco    ðǈȜȿɸǤʎɰʭṭɸ    Waitrose    Morrisons    Aldi    Asda M&S
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6.3% average rent 
review increase (2)



Income statement

8

Six months to
31-Dec -21

£m

Six months to
31-Dec -20

£m

% change 
YoY

Net rental income 32.6 20.4 60%

EPRA net income from joint venture (undistributed) 6.2 2.9 113%

Administrative & other expenses (6.2) (4.1) 51%

Finance expense (5.7) (3.7) 54%

EPRA earnings 26.9 15.5 74%

EPRA earnings per share 3.1p 2.8p 11%

Dividends paid 23.9 13.9 -

Dividend per share (1) 3.0p 2.9p -

EPRA dividend cover 1.13x 1.12x

EPRA cost ratio 15.8% 19.9% -

(1) Dividend per share comprises of the final interim dividend for the year ended 30 June 2021 of 1.465 pence per share and t he first interim dividend for the year 
ending 30 June 2022 of 1.485 pence per share  



Six months to
31-Dec -21

£m

Six months to
31-Dec -20

£m

% change
YoY

EPRA earnings 26.9 15.5 74%

EPRA net income from joint venture (undistributed) (6.2) (2.9) 113%

Adjusted EPRA earnings 20.7 12.6 65%

Dividend paid 23.9 13.9 72%

Adjusted EPRA dividend cover 0.87x 0.91x

EPRA dividend cover 1.13x 1.12x

Adjusted EPRA earnings

9



Delivering growth in assets and NTA 

As at
31-Dec -21

£m

As at
30-Jun -21

£m

% change 
YoY

Investment properties 1,413.5 1,148.4 23%

Investment in joint venture 167.5 130.3 29%

Cash and cash equivalents 24.1 19.6 23%

Other assets 15.6 4.3 263%

Gross assets 1,620.7 1,302.6 24%

Borrowings (478.0) (409.7) 17%

Prepaid rents and other liabilities (27.6) (21.6) 28%

EPRA net tangible assets (NTA) 1,115.1 871.3 28%

EPRA NTA per share (pence) 113 108 5%

Net LTV (1) 32% 34%

10
(1) Based on Direct Portfolio only excluding the investment in joint venture.



NTA increase 5 pence per share

11
(1) Acquisition costs include SDLT, legal and agent fees.
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1,401

1,414

(12)

14

9 2
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Direct Portfolio valuation uplift

12
(1) Includes impact of known and not yet realised rental uplifts in leases. (2) Acquisition costs include SDLT, legal and age nt fees. An element of the Cannock purchase 
price has been assigned to standard acquisition cost. 



Cost of debt

13

ṓᶡṔ =ǈɸǳǬ Ɋȿ EȜɰǳǥʆ åɊɰʆȍɊȴȜɊ Ɋȿȴʭ ṓǳʬǥȴʎǬȜȿȎ ðǈȜȿɸǤʎɰʭṭɸ èǳʦǳɰɸȜɊȿ åɊɰʆȍɊȴȜɊṔṁ ṓᶢṔ Running finance cost represents weighted average credit margin plus SONIA as at 
31 December 2021 inclusive of any costs associated with hedging arrangements, exclusive of unamortised finance costs. (3)IFRS weighted average finance cost is 
calculated by dividing total finance cost per statement of comprehensive income by the weighted average debt drawn during per iod . (4) Including uncommitted 
accordion options.

As at
31-Dec -21

£m

As at
30-Jun -21

£m

Drawn debt 481.8m 413.3m

Total debt facilities 643.5m 613.5m

Net LTV (1) 32% 34%

Running interest cost (2) 2.0% 1.9%

Weighted average finance cost (3) 2.5% 2.6%

Debt maturity (4) 4 years 4 years



Current secured debt structure
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Lender Facility (1) Running
Cost (2) Expiry date Term to expiry (3)

£7m 2.17% Jul 2023 2

£52m 2.75% Jul 2023 2

£150m 1.87% Aug 2023 2

£27m 2.22% Aug 2025 4

£300m 1.69% Jan 2024 4

£100m 1.59% July 2023 5

£97m 2.09% Aug 2024 5

£60m 2.39% July 2025 6

Total credit 
facilities £793m 1.91% - 4

Facilities upsized during the period Post balance sheet events 

(1) Includes all uncommitted accordion options. (2) Running finance cost represents weighted average credit margin plus SONIA as at 31 December 2021 inclusive 
of any costs associated with hedging arrangements, exclusive of unamortised finance costs. Post balance sheet drawdowns as at 1 March. (3) Includes extension 
options.
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Consistent financial growth and performance

96p
97p

101p

108p

113p

FY18 FY19 FY20 FY21 HY22

(1) Based on IFRS rental income as per financial accounts. PF stands for pro forma. (2) FY18 to FY21 are dividends declared i n t he respective periods. FY22 is the 
current target dividend . (3) Cumulative total shareholder return based on cumulative dividend paid plus share price movement over each financial perio d from 
IPO in June 2017 to HY 2022

Net rental income (£m) (1) Dividend per share (2)

EPRA NTA per share Cumulative total shareholder return (3)

15

5.50p

5.63p

5.80p
5.86p

5.94p

FY18 FY19 FY20 FY21 FY22

8.9

17.2

26.4

47.9

79.7

FY18 FY19 FY20 FY21 PF 22

8%

16%

28%

40%

48%

FY18 FY19 FY20 FY21 HY22



Image: Tesco, Colchester
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Key strategic milestones achieved



Rapid deployment into high quality assets

17
For the period 1 July 2021 to date including all post balance sheet events.

£372m
Deployed

17 yrs
Acquisition

WAULT

4.6%
Acquisition

NIY

Image: ðǈȜȿɸǤʎɰʭṭɸḼ oǳɸɸȴǳ



Diversified portfolio of high quality assets

Tesco ðǈȜȿɸǤʎɰʭṭɸMorrisons

Waitrose Aldi M&S

Asda

£1.54bn Direct Portfolio (1)

18

Geographical diversification

(1) Including post balance sheet events to date and non -food units

4.7%
net initial

yield

15 yrs
WAULT

41
supermarkets



Portfolio benefits from inflation -linked rent reviews

Including post balance sheet events to date . Weightings based on percentage of rent roll. 
19

76%

9%

3%

12%
RPI

CPI

Fixed

OMV

85%

64%
Annual 

34%
5 yearly 

2%
Annual

5 yearly

7 yearly

85% inflation -linked uplifts Inflation uplifts by frequency



Value -add transactions

20

4 years unexpired lease term

Oversized relative to annual sales

Significantly over -rented

Value opportunity De -risked acquisition

New 15-year annual CPI lease

Rent rebased to 4% of turnover

Opportunity for further online 
capacity

Attractive omnichannel store

Top quartile trading store

Densely populated catchment

14 home delivery vans

Tesco Prescot (Merseyside) Ṝregear at acquisition

Potential to expand 
online fulfilment
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ðǈȜȿɸǤʎɰʭṭɸ ¦ĝ ǬɰȜʦȜȿȎ ʦǈȴʎǳ

uȽǈȎǳḻ ðǈȜȿɸǤʎɰʭṭɸ Ḽ þǈɭȴɊʧ

Outcome to dateInvestment case JV value uplift to date

ðǈȜȿɸǤʎɰʭṭɸ ǤʎʭȜȿȎ
21 of the 26 stores

ðǈȜȿɸǤʎɰʭṭɸ ǥɊȽȽȜʆȽǳȿʆ ʆɊ 
stores

+£30m

Yield compression +13% on value of our 
investment +£14m (1)

Running yield >10% +£16m (2)

Total gain = £60m

(1)Store valuations of the buyback options to be finalised in mid 2022 , current number is subject to change . (2) Earnings from the joint venture are undistributed as all
operating cashflow utilised to amortise the underlying securitisation debt until maturity in mid - 2023 . Further information on key dates including maturity of the two
underlying structures in provided in the appendix .



Commitment to the sustainability agenda

22

Current Direct Portfolio EPC (2)

5% increase in EPCs A -C since Jun 21 (1)

A
17%

B
29%

C
29%

D
22%

E
3%

75% 
rated C 

or above

(1) Based on number of stores (2) As at 1 March 2022 

Carbon neutral since January 2019

Net zero by 2035

Ambitious net zero targets

Net zero by 2040



Progress on sustainability journey

Review of board skills and diversity

Investment policy grounded on responsible investment principles

Appointment of a Head of Sustainability (1)

Third party engaged to begin work on SECR(1)

Atrato commitment to donate percentage of cash profit to charity (1)

Adopted UN SDGs Frameworks3X EPRA Gold awards

2019 2020 2021

(1) Relating to the Investment Adviser

2323



Image: Tesco, Bracknell
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Structurally supported investment strategy



25

Inflationary
tailwinds

Digital 
transformationWFH

Structurally supported investment strategy

uȽǈȎǳḻ ðǈȜȿɸǤʎɰʭṭɸḼ þǈɭȴɊʧ



+10% 
Yo2Y 

supermarket 
sales growth (1)

(1) Kantar 52 weeks to January 2022 vs 52 weeks to January 2020

Strategy benefiting from changes in consumer habits

26
Image: Tesco, Newmarket

+88% 
Yo2Y 

online 
growth (1)

+4% 
Yo2Y 

physical sales (1)


