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CLICK & COLLECT
AT STORE

HOME DELIVERY
FROM STORE

TRADITIONAL
IN-STORE

HALF YEAR RESULTS PRESENTATION

FOR THE SIX MONTH PERIOD FROM 1 JULY 2018 TO 31 DECEMBER 2018



Highlights for the 6 month Period

£321 million portfolio valuation
s+ 1.3% like-for-like valuation growth over 6 months ()
* +4.7% valuation growth over aggregate purchase price

* +3.2% average increase on two rent reviews in the Period

+ 3.2% increase in quarterly dividend
* 2.8 pence per share dividend declared over the Period

* On track to deliver 5.63 pence dividend for FY 2018/19

* EPRA earnings 2.5 pence per share and IFRS earnings 3.0 pence per share

Acquisition of sixth supermarket

*  Morrisons, Sheffield acquired for £51.7m
*  4.9% net initial yield

* 21 years unexpired lease term

* 5yearly, upward-only, RPI-linked rent reviews

Banking relationships broadened with the introduction of £52m facility

with Bayerische Landesbank

2.5 pence

EPRA Earnings Per Share

2.8 pence

Dividend declared

3.2%

Increase in quarterly dividend

96 pence

EPRA NAYV - 315t December 2018

43% LTV - net

Loan to value ratio — 315t December 2018

2.8%

Total accounting return 3

$PRR - (1)  Like for like is measured based on growth excluding new acquisitions (2) Excludes acquisition costs (3) Accounting shareholder return is calculated as dividend declared plus movement in NAV
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Highly focused investment strategy

Index linked income from omnichannel grocery stores

Supermarkets fulfilling
online

Future proof stores operating as physical
supermarkets and online fulfilment centres

5.7%)
Dividend yield

Top trading
stores

Strong trading track record

Growing with
RPI linked rents

§Hr“§w‘; (1) Based on a 1.419 pence per share quarterly dividend and 100 pence share price as at market close on 5" Feb 2019

Large flexible
sites

Low site cover providing asset
management opportunities

Capital upside
potential



Investing in the future model of UK Grocery

Since 2000, the major operators have built a network of
omnichannel stores combining supermarkets (the most
dominant channel) with online (the fastest growing
channel)

Omnichannel stores have optimal characteristics for last
mile fulfilment

@ Larger full range stores - urban warehouse

@ Situated in population centres — key for last mile logistics

@ Modern flexible buildings operating multiple models —
instore, home delivery and click and collect

Today, last mile distribution has become an increasingly
important part of the UK logistics delivery chain

i se stores
Amazon in aggressive bid for 42 Homeba
ile distribution '
to operate last mile distr e
THE TIMES
August 2018

Last mile warehouses r,
soars

May 2018

SUPR (1)  Source IGD

S e (2)  Atrato Capital , IGD, Retail Gazette sales data from Tesco, Sainsbury’s, Asda and Ocado

IGD Channel forecasts 2018 -2023 (1)
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Online grocery fulfilment in the UK

Tesco’s online distribution network @ Sainsbury’s online distribution network (!

In-store fulfilment (117)

* In-store fulfilment(337) *  Onli ly (1)
nline only

*  Onlineonly (6) .
* Online only fulfilment .
centres limited to M25 »
area where population &
density justifies capex on T .
L ]
5.6 million population g Al
within 60 mins drive it C
time from Tesco L2 T
Croydon online only e 4 1
facility @ e X L
Uy e g 7 -
. . e : " %
* Property prices means Py - > -
London is poorly served e ',‘- . ‘{ ol
by supermarkets - s Al
floorspaceis is 30% . ."'. ..: s % [T
below average national 7 G S
- - L LT ]

levels. (3) L B I o ;&‘ .
b L) ‘:. .'.“: . St R ]

:- . -“""’". o

s U el e nera@ A Sainsbury’s UK online market share(?

90% of Tesco, Sainsbury’s, Asda and Waitrose online grocery orders is fulfilled in-store )

(1)  Based on Atrato Capital research, www.maps.espatial.com
SUPRCCO (2) 16D 2018 6
SRR IO T (3)  Atrato Capital research IGD, Retail Gazette and Tesco, Sainsbury’s, ASDA and Ocado websites.

(4)  CBRE In-Grocery report 2017



Supermarket yields continue to offer value

MSCI Yields 2004 -2018 (!

9.0
MSCI Yields 2018
Supermarkets 5.2%
Distribution warehouses 4.6% N
UK Commercial property 4.6% ,I \
8.0

6.0

Net initial yield (%)

5.0

4.0
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

2016 2017 2018

e— Supermarket UK Commercial Property = = = Distribution Warehouses

SUPR~“© (1)  Source MSCI IPD 2018
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Supermarket sector news
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UK grocery market in two-years

of consistent growth —

growth returning to Supermarket sector

Tesco steps back to

investment grade — Fitch upgrades
grocer to UK grocer rated BBB-

GlobalCapital

Oct 2018

consistent

KANTAR

Aug 2018






Stable performance in a volatile market

Total shareholder return Jan 2018 — Dec 2018 ()
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Source: Bloomberg. REIT composite comprised of a mean value of 51 UK REITs share price performance including
dividends
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Our Portfolio
As at 31 December 2018

Portfolio Summary as at 31 December 2018

Valuation £321 million
Valuation yield 4.9%
WAULT 19 Yrs
Rent reviews RPI linked
Off market transactions 100%
Valuation increase over acquisition 4.7%
price 1)

Average rent increase for the period 3.2%

{l Portfolio tenant mix by annualised passing rent

Morrisons
16%
Sainsbury’s Tesco 60%
24%

Portfolio key
| Tesco, Cumbernauld 4 Tesco, Thetford
2 Tesco, Scunthorpe 5 Tesco, Bristol
3 Morrisons, Sheffield 6 Sainsbury's, Ashford

(1) Excludes total acquisition costs. (2) Full details of the Portfolio, including tenant, size, 11
lease expiry is provided in the appendices (3) Image — Sheffield, Hillsborough store



Rent reviews and valuation increase

Rent reviews for the six month period (£ millions) (1) Valuation increase components (£ millions)
< 1.2% like for like increase in passing rent > ¢ +1.3% like for like valuation increase >
(+3.2% average per store) (+4.7% increase on aggerate acquisition price )
16.5
0.08 0.1
320.6
16.4 +3.3% 319.0 3.9
0.12
316.6
163 +3.0%

16.1 309.5
15.9 — — 300.0 e ——

Annualised Ashford Thetford Annualised As at 30 June plus  Rent Increase Yield shift Valuation as at 31

Passing rent - 30 Passing rent - 31 Sheffield purchase December 2018
June 2018 Dec 2018 price

(1) Rent reviews on the remaining stores in the portfolio will be agreed between March and October 2019 12
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Movement in EPRA NAV per share

Components of EPRA NAV per share for the six month period ending 31 December 2018

100
(4.1)

-

90
85
80 r T T T T T
EPRA NAV 30 June 2018  Acquisition costs Property valuation EPRA Earnings Dividend paid EPRA NAV 31 December
2018

SUPERMARKET INCOME REIT
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Contracted RPI uplifts drive rental growth

Estimated future annualised rent receipts and illustrative future yield on purchase price (!

22

6.0%
21 5.7%

20

5.1%

} 4V 194 5.0%
18.9

18 18.4

17
4.0%

Annualised Rent £ms

16

15

3.0%

14

13

12 2.0%

2018 2019 2020 2021 2022 2023

There is no certainty that these illustrative projections will be achieved

SUPRC“©

SUPERMARKET INCOME R

(1) The rents based on passing rent growing at assumed annual RPI of 3.2%

Yield on Purchase Price %



Advanced asset management

Comprehensive plans developed across all sites

* Repurposing of quiet carpark areas into leisure and quick
service restaurant use

* Installation of decarbonised on site electricity generating
plant

* Development to be undertaken on a pre let basis

Advance negotiations with occupiers

Two schemes intended to be finalised and
commence before year end

* Planning 2019
* Completion 2020

sUPR [e]ele]

SUPERMARKET INCOME REIT

Quick service restaurant use

Solar PV installation

15






Income statement

SUPR .

For the 6 month period ending

Rental income

Administrative and other expenses
Finance costs

EPRA earnings

Dividend paid

EPRA dividend cover ratio

Adjusted EPRA cost ratio ()

31 Dec 2018
£, Millions

8.3
(1.5)
(2.1)
4.7
5.1
92%

17%

31 Dec 2017
£, Millions

3.2
(1.0)
(0.6)
1.3
1.4
93%

26%

(1) The Group calculates an Adjusted EPRA Cost Ratio excluding from administrative and other expenses £118,000 (Dec 17 - £130,000) of non-recurring costs relating to the establishment of
the Group to give what the Board considers to be a measure of cost efficiency more directly relevant to its ongoing cost performance0,000 Dec.

17



Statement of financial position

SUPR ...

For the period ending

Investment property

Cash and cash equivalents

Other assets

Gross assets

Borrowings

Prepaid rents and other liabilities

EPRA net assets

EPRA NAV per share

31 Dec 2018
£, Millions

320.7
5.9
0.2

326.7

(143.7)

(6.0)
176.9

96 Pence

30 Jun 2018
£, Millions

264.9
2.2
1.1

268.2

(88.1)
(3.4)
176.7

96 Pence

18



Debt financing overview

£100m Revolving Credit Facility from HSBC

* 3 year term with two one-year extension options
* 1.60% over 3 month LIBOR
* £93m drawn, £7m undrawn liquidity

* £65m hedged with an interest rate cap at LIBOR 1.75%

Significant headroom on financial covenants
* DSCR 452% vs 200% covenant
* LTV 43% vs 60% covenant

Banking relationships broadened with the introduction of

Bayerische Landesbank
e £52 million secured 5 year facility
* 1.25% over 3 month LIBOR

* 100% interest rate hedged with interest rate swap

SUPR .

43.0%

Net loan to value ratio as at 31 December 2018

2.5%

Annualised finance cost

3.1%

Maximum finance cost payable on hedge ratio @

80%

Running hedge ratio @

(1) Based on LIBOR as at 31 December 2018 and excluding IFRS amortised arrangement fees (2) Includes Bayerische Landesbank facility drawn post balance sheet on the 19 July 2018.

19



Financial metrics

SUPR .

EPRA NAV Per Share

EPRA Triple Net Asset Value (NNNAV) Per Share

EPRA EPS

EPRA Net Initial Yield

EPRA Topped Up Net Initial Yield
EPRA Vacancy Rate

EPRA Cost Ratio

Adjusted EPRA Cost Ratio (1)

As at
31 Dec 2018

96 pence
96 pence

For the period
ending 31 Dec 2018

2.5 pence
4.9%
4.9%

0%
18%

17%

As at
30 Jun 2018

96 pence

96 pence

For the period
ending 30 Jun 2018

3.8 pence
4.9%
4.9%

0%
23%

21%

(1) The Group calculates an Adjusted EPRA Cost Ratio excluding from administrative and other expenses £118,000 of non-recurring costs relating to the establishment of the Group to give what

the Board considers to be a measure of cost efficiency more directly relevant to its ongoing cost performance.

20






Outlook

The fundamentals of the UK grocery market remain favourable

* According to IGD, total UK grocery spending to increase 15% in the next 5 years - driving operator sales growth

* Consolidation and strategic alliances improving margins - Sainsburys & Asda / Tesco & Carrefour / Morrisons & Amazon

Growth narrative is boosting investment demand
* Notable positive shift in investor sentiment towards the grocery sector
* Further yield compression expected in 2019

*  Supply versus demand dynamic in the supermarket property sector remains favorable

On track to achieve target dividend of 5.63 pence per share FY 2018/19

* 5.68 pence per share for the next 12 months ending December 2019

The Company has a strong pipeline of attractive investment opportunities

SUPR . 22



Appendix 1: Portfolio Metrics

Property portfolio details as at 31 Dec 2018

. . . . Store Size Store Size . .
Valuation Passing Rent  Valuation =~ WAULT Rent Rent Review Site Size
Property Tenant (£ m) (£ m) ield (Yrs) Review Floor—Ca GIA 000, NSA 000, (acres)
/ P (saft (Saft)

Scunthorpe Tesco 55.6 2.9 5.3% 22 Annual RPI 0% -5% 98 64 8.3
Cumbernauld Tesco 55.0 2.9 5.4% 22 Annual RPI 0% -5% 117 69 8.9
Ashford Sainsburys 84.3 4.0 4.6% 20 Annual RPI 1% - 3% 125 71 17.0
Bristol Tesco 29.3 1.5 5.3% 12 Annual RPI 0% - 4% 55 30 5.7
Thetford Tesco 44.2 2.7 5.5% 11 Annual RPI 0% - 4% 78 47 10.4
Sheffield Morrisons 52.2 2.5 4.9% 21 5 Yearly RPI 0% - 4% 112 58 8.4
Total 320.6 16.5 4.9% 19 - - 585 339 58.7

SUPR 23
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Appendix 2: Grocery sales by channel

IGD Channel forecasts 2018 -2023 (1)

£120
113
._ __________________________
106 | 74% of online is fulfilled
| insupermarkets @
£100 I
I
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I
£80 I
I
I
" I
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o
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a7 |
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£40 |
32
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£20 17
11 I 10 10
£0 . . .
Supermarkets Convenience Discount Online Other retailers
W 2018 Value (Ebn)  ® 2023 Value (£bn)
SUPROO (1)  Source IGD
e RARKET Mo R (2)  Atrato Capital estimates drawing on data from IGD, Retail Gazette and Supermarket websites. Based on sales from Tesco, Sainsbury’s, Asda and Ocado



Appendix 3: The world is adopting the current UK model of
online grocery

SUPR .

2007
amazon

Amazon launch Fresh, selling
and delivering grocery through
its fulfilment centres

2012

Alibaba ' TthAwcon

Alibaba launches TMALL
Supermarket selling grocery via its
network of distribution centres

Move to
omnichannel

Move to
omnichannel

2011
Walmart

Walmart commences testing on
home delivery service, not until
2014 is click and collect launched

2016
amazon
Morrisons

Supply agreement with Morrisons
with orders fulfilled and delivered
from stores

2017

Amazon moves from clicks to
bricks with $13.7 billion Whole
Foods acquisition

2016
Alibaba

S=as

Alibaba Launches physical
supermarket Hema, combining
online and offline shopping

2018

Alibaba’s Jack Ma announces
2,000 Hema stores to open across
China

Move to
omnichannel

2016
Walmart>'< J@b

Walmart pays $3 billion for
Jet.com, acquiring best in class
online retail platform

2018
Almart:

l\

P' ckup°Grocery
Order online. Pick uphere

Click and collect to be in 2,200
Walmart stores across the USA

25




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 ALLINFORMATION 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”), in connection with the proposed admission to trading of all the issued ordinary shares (“Shares”) of Supermarket Income REIT PLC (the “Company”) to the Specialist Fund Segment of London Stock Exchange plc's
Main Market (“Admission”) and the proposed placing of existing Sharesby the Company (the “Placing”). Atrato is an appointed representative of Consortium Investment Management Limited which is authorised and regulated by the Financial Conduct Authority.

Stifel Nicolaus Europe Limited (“Stifel”), which is authorised and regulated by the FCA in the United Kingdom, is acting as Financial Adviser and Broker to the Company in connection with the Placing and Admission. Stifel is acting exclusively for the Company and no one else in connection with Admission and the
Placing and will not regard any person (whether or not a recipient of this presentation) other than the Company as its client in relation to the Placing and/or Admission and will not be responsible to anyone other than the Company for providing the protections afforded to its clients nor for giving advice in relation to the
Placing and/or Admissionor any transaction or arrangement referred to in this presentation.

With limited exceptions, this presentation, its contents and any information provided in connection with this presentation are confidential and must not be released, published or distributed, reproduced or redistributed (directly or indirectly), in whole or in part, to any "US. person" as defined in Regulation S under the
United States Securities Act of 1933, as amended (the "Securities Act") or in or into the United States, Canada, Australia, New Zealand, the Republic of South Africa or Japan or into any other jurisdiction where applicable laws prohibit its release, distribution or publication or be disclosed or made available by the recipient
to any other person. This presentation is for information purpos:
of a offer to purchase, directly or indirectly, securities anywhere in the world, including to a "US. 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

s 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

to receive it, you must return it immediately to Atrato. You shall treat and safeguard as private and confidential all information contained in this p ion and take all reas e 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 opi
information contained in this presentation. None of Stifel, 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

ons 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
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 under any securities laws of any state or other jurisdiction of the United States and may not be offered or sold within
the United States 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 “qualified institutional buyers” as defined in Rule 144A under the Securities Act pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the 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. Further, Stifel has not authorised the contents of any part of this documentor presentation, or approved the presentation for the purposes of section 21 of the Financial Services and Markets Act 2000.

This presentation s 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 independentanalysis of the data referred to herein and obtain independent legal, taxand financial advice accordingly.

The information contained in this presentation has not been independently verified by the Company, Stifel, 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, Stifel, 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, Stifel, 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. Any decision to purchase securities in any offering should be made solely on the basis of information contained in any
prospectus or offering circular that may be published by the Company or any present or future member of its group in final form in relation to any proposed offering and which would supersede this presentation and information contained herein in its entirety. The information contained in this presentation is not to be
relied upon for any purpose whatsoever.

This presentation is for distribution in the UK only to: (i) persons having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”) and high net worth entities falling within Article
49(2)(a) to (d) of the Order; and (ii) any other person to whom it can otherwise be lawfully distributed (all such persons together being referred to as “Relevant Persons”). It is a condition of you receiving this document and attending this presentation that you represent and warrant to the Company, Atrato, and Stifel that (i)
you are a Relevant Person; and (ii) you have read and agree to comply with the contents of this notice. This documenthas not been approved by Stifel for the purposes of Section 21 of the Financial Services and Markets Act 2000.

The Company has not been, and has no intention to be, registered under the US. 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, Stifel 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 jurisdictionin relation to any such matter or dispute.
By attending this presentation and/or receiving this presentation document, you are agreeing to the terms and conditions set forth above.
By accepting and reading this document and/or attending the presentation to which this document relates you will be deemed to have represented, warranted and undertaken for the benefit of the Company and others that (a) you are outside of the United States, not a “U.S.” person as defined in regulation S under the

Securities Act and are a “Relevant Person” as defined above (b) you have read and agree to comply with the contents of this notice, and you will keep this information in this document and delivered during any presentation or contained in any accompanying document and all information about the Company confidential,
and will not reproduce or distribute, in whole or in part (directly or indirectly) any such information, untilsuch information has been made publicly available and take all reasonable steps to preserve such confidentiality, and (c) you are permitted in accordance with applicable laws, to receive such information.
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