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Supportive grocery market backdrop 
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Increased investment demand for grocery property

Rotation of capital continues

Sector continues to be a net beneficiary of changes in consumer habits



COVID-19 changes in consumer grocery habits 

(1) Kantar February 2021. (2) Ocado FY 2020 results presentation. (3) You Gov Survey, Barclays research, across 18-55 yr olds.  4
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104p
EPRA NTA 
per share

£315m
Deployed
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£1bn
Gross 
assets

5.5%
LfL valuation 

increase

100%
Rent 

received

2.9p
Dividend paid 

per share

Period highlights – 6 months to 31 December 2020
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Financial results
• Income statement 

• Annualised rent

• Statement of financial position

• Movement in EPRA NTA per share

• Pro forma income statement

• Current bank financing

Image: Tesco, Newmarket



Income statement 
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Six months to 
31-Dec-20

£m

Six months to 
31-Dec-19

£m 

Twelve months 
to 30-Jun-20

£m

Rental income 20.4 11.9 26.4

Net income from joint venture (undistributed) 2.9 0.0 0.5

Administrative & other expenses (4.1) (2.3) (5.2)

Finance costs (3.7) (2.5) (4.9)

EPRA Earnings 15.5 7.2 16.8

EPRA EPS 2.8 pence 2.5 pence 5.0 pence

Dividend paid per share 2.9 pence 2.5 pence 5.8 pence

EPRA dividend cover 1.12x 0.88x 0.84x

EPRA cost ratio 19.9% 18.9% 19.7%

AIC cost ratio 1.4% 1.6% 1.5%



Annualised rental growth via acquisitions
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£
m

Direct supermarket portfolio annualised rental growth



Income statement 

9

Six months to 
31-Dec-20

£m

Six months to 
31-Dec-19

£m 

Twelve months 
to 30-Jun-20

£m

Rental income 20.4 11.9 26.4

Net income from joint venture (undistributed) 2.9 0.0 0.5

Administrative & other expenses (4.1) (2.3) (5.2)

Finance costs (3.7) (2.5) (4.9)

EPRA Earnings 15.5 7.2 16.8

EPRA EPS 2.8 pence 2.5 pence 5.0 pence

Dividend paid per share 2.9 pence 2.5 pence 5.8 pence

EPRA Dividend cover 1.12x 0.88x 0.84x

EPRA cost ratio 19.9% 18.9% 19.7%

AIC cost ratio 1.4% 1.6% 1.5%



Adjusted EPRA earnings reconciliation
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Six months to 
31-Dec-20

£m

Twelve months to 
30-Jun-20

£m

EPRA earnings 15.5 16.8

Net income from joint venture (undistributed) (2.9) (0.5)

Adjusted EPRA earnings 12.6 16.3

Adjusted EPRA EPS 2.2p 4.9p

EPRA dividend cover 1.12x 0.84x

Adjusted EPRA dividend cover 0.91x 0.82x



Pro forma income statement(1)
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Annualised including post 
balance sheet events

£m 

Rental income 55.0

EPRA earnings 49.0

Dividend cover (EPRA earnings) 1.26x

Adjustment: net income from joint venture (undistributed) (11.6)

Adjusted EPRA earnings 37.4

Dividend cover (Adjusted EPRA earnings) 0.95x

(1) Includes twelve months of income in respect of assets acquired both during the period and after 31 December 2020. Twelve months’ finance costs have been included in 
respect of drawdowns used to finance assets acquired during the period ended 31 December, and in respect of post balance sheet event debt drawdowns, based on finance 
costs at the date of drawdown. Pro Forma includes an adjustment to recognise a full twelve months of income from the joint venture acquired after the period end date, 
excluding revaluation gains on the 25.5% acquired after the period end date.



Statement of financial position
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As at
31-Dec-20

£m

As at
30-Jun-20

£m

Investment properties 885.3 539.4                                

Investment in joint venture 61.1 56.1

Cash and cash equivalents 61.9 20.3 

Other assets 3.3 1.7

Gross assets 1,011.6 617.5

Borrowings (301.2) (126.8)

Prepaid rents and other liabilities (18.6) (13.5)

EPRA net tangible assets (NTA) 691.8 477.2

EPRA NTA per share 104 pence 101 pence

Net LTV (1) 27.0% 19.7%

(1) Based on directly owned portfolio
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Movement in EPRA NTA per share

Components of EPRA NTA pence per share: June to December 2020 
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revaluation

Equity issue -
premium to NTA less

issue costs

Acquisition costs (1) EPRA earnings Dividend paid EPRA NTA 31
December 2020

(1) Acquisition costs include stamp duty, legal and agent fees



14(1) Includes two one year extension options available at the end of each facility. (2) Inclusive of £100.0m uncommitted accordion option  (3) Post balance sheet financing facility 
of £114m with a remaining £36.0m uncommitted accordion option (4) Inclusive of £136m uncommitted accordion options, as at 2 March 2021

Lender Facility Interest cost Expiry date Term to expiry

£140m 1.73% Aug 2022 18 mths

£59m 2.50% July 2023 3 yrs

£28m 2.03% Aug 2025 5 yrs

£77m 1.90% Sep 2026(1) 6 yrs

£160m(2) 2.13% July 2027(1) 7 yrs

Dec 2020 £464m

£150m(3) 1.55% Jan 2026(1) 5 yrs

Mar 2021 £614m

Diversified bank lending group

£168m undrawn debt facilities(4)



Extended maturity, reduced interest cost
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Pro forma Six months 
to 31-Dec-20

Drawn debt £446m £304m

Total debt facilities(2) £614m £464m

Net LTV 42% 27%

Weighted average interest cost(1) 1.9% 2.0%

Average debt maturity(2) 5 years 4 years

(1) Excluding unamortised finance costs. (2) Including uncommitted accordion options



Environmental, Social & Corporate Governance
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“We want to make a positive contribution to the
environment & society while generating a financial 

return for shareholders”
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2x EPRA Gold         
governance awards

Independent Board 
members 100%

Female Board members 25%

Independence of Audit 
and Remuneration 
Committee

100%

Voting rights for 
shareholders Equal

Management 
investment (3) £3.2m

Percentage of 
management fee paid in 
shares

25%

Women in senior 
leadership roles (2) 40%

Covid-19 safe 
workplace(2) Yes

Whistleblowing 
policy (2) Yes

Nominated Charities (2)

(1) Portfolio as at 31 December 2020, excludes Sainsbury’s Reversion Portfolio (2) Investment Adviser (3) As at 15 February 2021. Includes SUPR Board.

GOVERNANCE(2)

Assets with
environmental plan (1) 100%

Our approved Thetford 
solar array: 370 kw

Thetford estimated CO2 
saving to Tesco (pa) 85,000 kg

Workplace electricity 
supplied from 
renewable sources (2)

100%

Work place operational 
waste recycling rate (2) 100%

ENVIRONMENTAL SOCIAL

Environmental, Social and Corporate Governance



Ambitious targets create renewable energy opportunity
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Net zero
by 2035

Carbon neutral
by 2040

Net zero 
by 2035

Carbon neutral 
since 

1 January 2019(1)

Carbon neutral 
by 2045

Grocers estimated to consume nearly 5% of electricity in the UK(2)

(1) Relates to ALDI UK & Ireland. (2) Atrato Capital estimate based on  supermarket energy consumption and total UK energy consumption.  18



The renewable energy opportunity

Long dated secure income streams

Average >15 yr supply contract with grocers

Fixed or inflation linked uplifts

High single digit IRR even allowing for zero residual value

Robust risk management

Performance guarantees from manufacturers

Fully outsourced whole life maintenance

Conservative solar output assumptions

SUPR’s rooftops

Image: Tesco, Newmarket 

SUPR is uniquely placed to provide our tenants with renewable energy

Ground mountedGrocers’ rooftops

Opportunity to exceed 
SUPR targeted returns 

Grocer has access to 
clean and competitively 

priced energy 


19
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Portfolio
• Valuation growth

• Current portfolio

• Lease maturity

• Rental income

• Non-food assets

• Portfolio breakdown

Image: Morrisons, Telford



Components of direct portfolio valuation uplift
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30 June 20
Direct portfolio 
valuation plus 

acquisitions gross 
cost 

LFL Valuation 
increase from rental 

uplifts

LFL valuation 
increase from yield 

shift

New acquisitions 
yield shift 

Purchase costs on 
new acquisitions

31 December 20 
direct portfolio 

valuation 

5.5% LFL growth 

Direct portfolio valuation increase for the 6 month period ending 31 December 2020 



Current portfolio of 53 stores(1)

(1) Including post balance sheet acquisitions at cost and net asset value of the Sainsbury’s Reversion Portfolio. Image: Sainsbury’s Hessle. 

26 indirectly owned stores

27 directly owned stores

Portfolio tenant split by valuation

Net portfolio valuation £1.1bn

22

41.0%

Sainsbury’s 
Reversion 

Portfolio= 9.7%

37.0%

8.7%

9.4%
0.5%

Non food, 
2.4%

Sainsburys direct 
Portfolio value

Map key

Tesco                                     Sainsbury’s   

Morrisons Waitrose    

Aldi                                         Sainsbury’s Reversion Portfolio

22



Store redevelopment Site repurposing Site control

Enabling store redevelopment 
and regear 

2-3 years est. 
development 

Repurposing to enhance the 
onsite offer 

1-2 years est. 
development 

Control of site to support future 
store / GOL development 

Hold with unrestricted 
reconfiguration rights   

Potential
grocery

Potential
QSR

How we think about our non-food assets

Of our 53 supermarket sites, 5 have non-food units

2.4% - proportion of portfolio value represented by non-food units

23QSR – Quick service restaurant.  GOL – Goods online



SUPR portfolio breakdown(1)
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Directly owned 
supermarkets 

portfolio

Sainsbury’s 
Reversion 

Portfolio
Non-food Total

Portfolio valuation £978m £119m £27m £1,124m

Percentage of overall portfolio valuation 87.0% 10.6% 2.4% 100%

Annualised passing rent income £49.2m £13.4m £3.0m £65.6m

Percentage of overall rent 74.9% 20.4% 4.7% 100%

Net initial yield 4.7% 5.4% 10.2% 4.9%

WAULT 16 yrs 2 yrs 6 yrs 14 yrs

Vacant units 0 0 4 4

Average rent per sq.ft £24 £22 £16 £24

(1) Includes post balance sheet acquisitions



Direct portfolio supermarket lease maturity by value 
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114 

0

100
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300

400
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1-5 Yrs 5-10 Yrs 10-15 Yrs 15-20 Yrs 20-25 Yrs

£
m

Supermarket direct portfolio valuation by lease maturity (including post balance sheet events)

(1) Includes post balance sheet acquisitions at cost



86% of rent is inflation linked(1)

26(1) Weighted by passing rental income

Rent review basis for directly owned portfolio including post balance sheet events

86%

79%

7%

12%

3%

RPI CPIH Open Market Value Fixed



Market Outlook

• Conclusion and Q&A

Image Sainsbury’s, Hessle

27



The outlook for UK grocery

28

Positive tailwinds continue for sector

Last 12 months →
significant strengthening of our tenants’ balance sheets

The 'new normal' bodes well for grocery

The 'future model of grocery' has arrived 
and it's omnichannel
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Supporting daily life 
through mission critical 

last mile function

Long inflation linked 
income

Real asset backing: 
large flexible sites



Appendix 1: 
Financial
• EPRA metrics

• SRP – balance sheet

• SRP – income statement 

• Pro forma statement of financial 

position 

30



Appendix 1: EPRA metrics 
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As at 
31-Dec 20

As at 
30-Jun-20

EPRA NTA per share 104 pence 101 pence

EPRA NRV per share 113 pence 109 pence

EPRA NDV per share 105 pence 102 pence

For the period 
ending 

31-Dec-20

For the period 
ending 

30-Jun-20

EPRA EPS 2.8 pence 5.0 pence

EPRA NIY 4.7% 5.0%

EPRA cost ratio 19.9% 19.7%



Appendix 1: Sainsbury’s Reversion Portfolio –
Balance sheet
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As at
31-Dec-20 

£m

As at
30-Jun-20

£m

Portfolio valuation (1) 916.5 900.7

Rent receivable 34.4 29.3

Bonds notional value (42.7% LTV) (4) (390.9) (405.3)

Interest accruals & other liabilities(2) (79.4) (80.5)

Book value 481.0 444.3

SUPR share of net assets (12.5%) 61.2 56.1

Purchase price (£m) (3) 52.6 52.6

(1) Valuation based on Cushman & Wakefield valuation report as at 31 Dec 2020 (2) Includes deferred tax, pre stipulated payments, derivative and bond fair values (3) Purchase 
price includes acquisition costs  (4) Bond principal amount £390.9m average interest rate 7%, yield to maturity 2.4% and future amortisation of bonds



Appendix 1: Sainsbury’s Reversion Portfolio
Income statement

33

Period to 
31-Dec-20

£m

12 months
Pro forma (1)

£m

Rental income 3.7 14.8

Expenses (0.1) (0.4)

Finance cost (0.5) (2.0)

Taxation (0.2) (0.8)

Joint venture earnings (undistributed) 2.9 11.6

Change in fair value of investment properties 2.0 -

Joint Venture Profit (undistributed) 4.9 11.6

All free cash flow from the Sainsbury’s Reversion Portfolio is used to amortise the bonds 
to a bullet maturity of £315m upon expiry in 2023

(1) Pro forma inclusive of JV additional 25.5% stake acquired in Sainsbury’s Reversionary Portfolio post balance sheet. 



Appendix 1: Pro forma statement of financial 
position

34

Pro Forma 
31-Dec-20

Investment portfolio (including net investment in joint venture) £1,127m

EPRA NTA £687m

Net loan to value(1) 42%

EPRA NTA per share 103 pence

Proportionate consolidation of Sainsbury’s Reversion Portfolio

Investment portfolio £1.2bn

Net loan to value 44%

(1) Direct portfolio only 
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Appendix 2: 
General
• Key Terms

• Share price performance

• Combined portfolio details

Image: Sainsbury’s Preston

35



The Company
• UK listed REIT
• London Stock Exchange Main Market, Specialist Fund Segment

Gearing • Targeted average leverage of 30-40% through the cycle

IRR • Target IRR of 7 to 10% (1)

Governance • An independent board of directors; compliant with the AIC Corporate Governance Code

Management
• Atrato Capital as Investment Adviser
• JTC Group as AIFM

Investment 
Adviser fee

• Management fee based on NAV less uninvested cash based on the following tiers:
• 0.95% up to £500 million;
• 0.75% between £500 million to £1 billion;
• 0.65% between £1 billion to £1.5 billion;
• 0.45% above £1.5 billion

• 25% of the management fee will be received in shares

Management 
& Board
investment

• £3.2 million(2)

KIID Ratios (3) • Ongoing costs: 1.2% 

• Transaction costs 4.6% 

(1) There is no certainty that these illustrative projections will be achieved (2) Share register asset February 2021, share price as at 15 February 2021 (3) 
September 2020 KID document. 

Appendix 2: SUPR key terms 

36



Trading volume – 4 wk rolling daily average since IPO (£m)(2)Relative share price performance since IPO (£p)(1)

(1) From IPO to 15 February 2021 Including dividends. (2) Reuters 2020. Trading volumes monthly since IPO to 15 February 2021. 
Past performance is not indicative of future results. The value of investments and the income from them can fall as well as rise.

SUPR ordinary shares daily traded amount – 4 week 
average

Trendline

Appendix 2: Share price performance

SUPR share price (including dividend)

FTSE All Share total return

Your capital is at risk.
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Appendix 2: Portfolio as at 31 December 2020

(1) As 31 December 2020 (2) 31 December 2020 valuations. Includes purchase prices for post balance sheet events, excluding acquisition costs. Including net asset 
value of Sainsbury’s Reversion Portfolio 

26 indirectly owned stores (1)

23 directly owned stores(1)

Portfolio tenant split by valuation (2)

Net portfolio valuation £937m (2)

38

38.0%

Sainsbury’s 
Reversion 

Portfolio= 5.4%

44.0%

7.9%

9.0%
0.6%

Non food 
0.5%

Sainsburys direct 
Portfolio value

Map key

Tesco                  Sainsbury’s           Morrisons

Waitrose            Aldi                         Sainsbury’s Reversion Portfolio



Appendix 2: Current portfolio valuation(1)

39(1) Including post balance sheet events., at purchase price.  (2) Sainsbury’s Reversion Portfolio on gross asset value, as at 31 December 2020.

41.0%

37.0%

8.7%

9.4%

0.5%

Non-food
2.4%

Sainsbury’s 
direct portfolio 
value  

Sainsbury’s
Reversion Portfolio
net value = 9.7% 

Sainsbury’s 
direct portfolio 
value  

47.9%

33.3%

7.8%

8.5%
0.4%

Non-food
2.2%

Sainsbury’s Reversion 
Portfolio gross 
value = 18.9% 

Sainsbury’s 
direct portfolio 
value  

Portfolio valuation: £1.1bn 
(including JV net asset value)

Portfolio valuation: £1.2bn 
(including JV gross asset value (2))



Appendix 2: Current portfolio rent roll(1)

40(1) Including post balance sheet events.. 

46.6%

34.1%

7.0%

7.3%

0.4%

Non-food 
4.5%

Sainsbury’s 
Reversion 
Portfolio Gross 
rent = 20.5%  

Sainsbury’s 
direct portfolio 
rent  

32.8%

42.9%

8.8%

9.2%

0.5%

Non-food
5.7%

Sainsbury’s 
direct portfolio 
rent  

Portfolio passing rent roll: £52.2m 
(excluding JV rental income)

Portfolio passing rent roll: £65.6m 
(including JV gross rental income)



THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, REDISTRIBUTED, COPIED OR PUBLISHED (IN WHOLE OR IN PART) TO ANY OTHER PERSON FOR ANY PURPOSE. ANY

RECIPIENT OF THIS PRESENTATION AGREES TO KEEP PERMANENTLY CONFIDENTIAL ALL INFORMATION IN THE PRESENTATION NOT ALREADY IN THE PUBLIC DOMAIN.

This presentation has been prepared by and is the sole responsibility of Atrato Capital Limited (“Atrato”) (company number 10532978, with registered office at First Floor, Radius House, 51 Clarendon Road, Watford, United Kingdom, WD17 1HP) acting in its capacity as

Investment Adviser to Supermarket Income REIT PLC (“SUPR”). Atrato is an appointed representative of Atrato Partners Limited (company number 10533101) which is authorised and regulated by the Financial Conduct Authority (firm refence number 830613).

By attending this presentation and/or receiving this presentation document, you are agreeing to the terms and conditions set out below.

This presentation is for information purposes only and under no circumstances does it constitute the basis for a public offering or a decision to invest in securities of the Company or of any present or future member of its group or an offer for sale of, resale of, transfer

of or delivery of or the solicitation of a offer to purchase, directly or indirectly, securities anywhere in the world, including to a "U.S. person" or in or into the United States, Canada, Australia, New Zealand, the Republic of South Africa or Japan. If you have received this

presentation and you are not an interested party or are not otherwise permitted by law to receive it, you must return it immediately to Atrato. You shall treat and safeguard as private and confidential all information contained in this presentation and take all

reasonable steps to preserve such confidentiality.

This presentation does not constitute or form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for or underwrite or otherwise acquire, any securities or financial instruments of the Company or any

present or future member of its group in any jurisdiction. No part of this presentation should form the basis of, or be relied on in connection with, or act as any inducement to enter into, any contract or commitment or investment decision whatsoever. This presentation

does not constitute a recommendation regarding the securities of the Company or any present or future member of its group. The information and opinions contained in this presentation are provided as at the date of this presentation solely for your information and

background and are subject to completion, revision and amendment without notice. No person is under any obligation to update or keep current the information contained in this presentation. None of Atrato, any employees or agents of Atrato, the directors of the

Company, the Company, its shareholders or any other person shall have any liability whatsoever (in negligence or otherwise) for any loss however arising from any use of this presentation or its contents or otherwise arising in connection with this presentation.

Any securities referenced herein or which may be referenced in any Prospectus have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”), or with any other securities regulatory authority of any state or

other jurisdiction of the United States and may not be offered, sold, transferred or delivered, directly or indirectly in or into the United States, or for the benefit of any US Person, except pursuant to an exemption from, or in a transaction not subject to, the registration

requirements of the Securities Act. The Company’s securities will be offered and sold (i) in the United States to a limited number of persons reasonably believed to be “qualified institutional buyers” as defined in Rule 144A under the Securities Act that are also both

“qualified purchasers” within the meaning of Section 2(a)(51) of the US Investment Company Act of 1940, as amended, and the rules thereunder and “accredited investors” as defined in Rule 501 under the US Securities Act. The Company will require the provision of a

representation letter by any investors who are US Persons containing representations as to their status under the US Securities Act, and (ii) outside the United States in accordance with Regulation S under the Securities Act. The Company does not intend to register any

portion of the offering in the United States or conduct a public offering of securities in the United States.

The information contained in the presentation is given at the date of its publication (unless otherwise marked) and is subject to updating, revision and amendment. No reliance may be placed for any purpose whatsoever on the information or opinions contained in the

presentation or on their completeness, accuracy or fairness. The contents of the presentation have not been approved by any competent regulatory or supervisory authority. This presentation is not intended to provide, and should not be relied upon for, accounting,

legal or tax advice, or investment recommendations, and any recipient should conduct its own independent analysis of the data referred to herein and obtain independent legal, tax and financial advice accordingly.

The information contained in this presentation has not been independently verified by the Company, Atrato or any other person, and some of the information is still in draft form. No representation, warranty or undertaking, express or implied, is made by the Company,

Atrato or any of their respective advisers or representatives or their respective affiliates, officers, employees or agents as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reasonableness of the information or the opinions

contained herein. The Company, Atrato and their respective advisers and representatives and their respective affiliates, officers, employees and agents expressly disclaim any and all liability which may be based on this presentation and any errors or inaccuracies

therein or omissions therefrom.

The Company has not been, and has no intention to be, registered under the U.S. Investment Company Act of 1940, as amended and investors will not be entitled to the benefits of that act. The securities described in this presentation have not been and will not be

registered under the Securities Act or under any laws of, or with any securities regulatory authority of, any state or other jurisdiction of the United States. Consequently, such securities may not be offered, sold, resold, transferred or delivered, directly or indirectly, in

the United States or to, or for the account or benefit of, a U.S. person (as such term is defined in Regulation S under the Securities Act) unless such securities are registered under the Securities Act or except pursuant to an exemption from, or in a transaction not subject

to, the registration requirements of the Securities Act and in compliance with any applicable securities law of any state or jurisdiction in the United States. No offering of the securities is being made in the United States.

This presentation and any materials distributed in connection with this presentation are not directed at, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where

such publication, availability, distribution or use would be contrary to the law or regulation of that jurisdiction or which would require any registration or licensing within such jurisdiction. Persons who come into possession of any document or other information

referred to herein should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of such jurisdictions.

This presentation includes forward-looking statements that reflect management’s current views with respect to future events and financial and operational performance. These statements contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect”,

“may”, “plan”, “should”, “could”, “aim”, “target”, “might” and words of similar meaning. All statements other than statements of historical facts included in this presentation, including, without limitation, those regarding the Company’s results of operations, financial

position, business strategy, plans and objectives of management for future operations are forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors that could cause the actual results,

performance or achievements of the Company and its group to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. The forward-looking statements are based on numerous assumptions

regarding the Company’s present and future business strategies and the environment in which the Company expects to operate in the future. They speak only as at the date of this presentation, and actual results, performance or achievements may differ materially

from those expressed or implied from the forward-looking statements. In addition, the forward-looking statements are not intended to give any assurances as to future results and statements regarding past trends should not be taken as a representation that they will

continue in the future. The Company, Atrato and their respective advisers and representatives each expressly disclaim any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in

the Company’s or Atrato’s expectations or any change in the events, conditions or circumstances on which any such statement is based, unless otherwise required by law. Neither the Company nor Atrato undertakes to review, confirm or release publicly or otherwise to

investors or any other person any revisions to any forward-looking statements to reflect events occurring or circumstances arising after the date of this presentation.

This presentation, and any matter or dispute (whether contractual or non-contractual) arising out of it, shall be governed and construed in accordance with English law and the English courts shall have exclusive jurisdiction in relation to any such matter or dispute.


