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(1) As at 28 August 2020. (2) Includes acquisitions to date incǇƻǎǘ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŜǾŜƴǘǎ ŀƴŘ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻΦ όоύ !ǎ ŀǘ ол WǳƴŜ нлнлΦ όпύ 5ƛǊŜŎǘ ǇƻǊǘŦƻƭƛƻΣ ŦƻǊ ǘƘŜ мн ƳƻƴǘƘperiod ended 
30 June 2020. (5) FY 2020/2021 target. (6) Includes dividends declared, for the year ended 30 June 2020. (7) For the period from 21 July 2017 ς30 June 2020

11.6% for the Period(6) 24.0% since IPO(7) 

Total Shareholder Return

£521m
Market cap

45
Store portfolio

£389m
Deployed

100%
Rents received

2.5%
Average rent

increased
In line with June

(1) (2) (2)

(3)
(4)

(5)

Dividend

RPI
increase
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(1) Kantar grocery 4 weeks to 6 Sep 2020 vs 4 weeks to 6 Sep 2019. (2) IGD channel forecasts 2019 (3) Operator websites and Atrato estimates. Image Waitrose Oundle

Critical feed the nation infrastructure

+8%
Aug 2020 vs Aug 2019 

grocery sales

13%
now online

versus

8%
pre Covid

c.80%
now fulfilled instore

versus

74%
pre Covid

Grocery sales remain elevated Growth in online grocery Online grocery fulfilment

(1)

(1)

(2)
(3)

(3)
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Total pipeline 
greater than 

£400m

Image: Sainsbury's, Taplow

Intention to raise

c.£150m

Offer price of

104 pence per
share
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Financial results
Å Income statement 

Å Growth in rental income

Å Movement in EPRA NAV per share

Å EPRA metrics

Å Portfolio highlights

Å Bank financing

Å Activity to date

Å Debt financing overview

Å Sustainability 

Å Thetford solar installation

Image: Tesco, Newmarket



Income statement 
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Twelve months to 
30-June-20

£m

Twelve months to 
30-June-19

£m 

Rental income 26.4 17.2

Profit from joint ventures 0.5 0.0

Administrative and other expenses (5.2) (3.1)

Finance costs (4.9) (4.2)

EPRA Earnings 16.8 9.9

Dividend paid 20.0 10.9

Dividend cover 0.84x 0.91x

EPRA cost ratio 19.7% 17.9%

Ongoing cost ratio(1) 1.2% 1.4%

(1) September 2020 KID document



Growth in rental income

8

Components of rental income growth during the year

26.4

28.7

17.2

2.0
0.8

2.8

2.6

1.0

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

Rent received
1 July 2019

Annualisation
effect

Rent
reviews

Preston
acquisition

(27 Aug 2019)

Cheltenham
acquistion

(Oct 11 2019)

Hessle acquisition
(19 Feb 2020)

Rent received
30 June 2020

Annualised rent
30 June 2020(1)

(1) Annualised portfolio rent at 30 June 2020. Does not include post balance sheet events



Income statement 
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Twelve months to 
30-June-20

£m

Rental income 26.4

Profit from joint ventures 0.5

Administrative and other expenses (5.2)

Finance costs (4.9)

EPRA earnings 16.8

Profit from joint ventures (undistributed) (0.5)

Adjusted EPRA earnings 16.3

Dividend paid 20.0

Dividend cover 0.84x

Adjusted EPRA dividend cover 0.82x



Statement of financial position
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As at
30-June-20

£m

As at
30-June-19

£m

Investment property 539.4 368.2

Investment in joint venture 56.1 -

Cash and cash equivalents 20.3 9.9

Other assets 1.7 3.5

Gross assets 617.5 381.5

Borrowings (126.8) (143.7)

Prepaid rents and other liabilities (13.5) (7.3)

EPRA net assets 477.2 230.5

EPRA NAV per share 101 pence 97 pence

Net LTV (1) 22.3% 36.3%

όмύ LƴŎƭǳŘŜǎ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ōŀǎŜŘ ƻƴ ǇǊƻǇƻǊǘƛƻƴŀƭ ŎƻƴǎƻƭƛŘŀǘƛƻƴΦ
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Movement in EPRA NAV per share

Components of EPRA NAV pence per share 

97 

101 

(1.8 )
(4.2 )

1.5 

5.0

3.5 

80

85

90

95

100

105

EPRA NAV 01 July
2019

Equity issue
premium to NAV
less issue costs

Property and JV
revaluation

Acquisition costs EPRA Earnings Dividend paid EPRA NAV 30 June
2020

(1) Includes £21.5m revaluation and £4.7m JV revaluation 



Portfolio highlights(1)

12

Twelve months to 

30-June-20

Twelve months to 

30-June-19

EPRANIY 5.0% 4.9%

Proportionof portfolio exposedto inflation or fixeduplifts 100% 100%

Å Inflation-linked 91% 100%

Å Fixeduplifts 9% 0%

Å OMV 0% 0%

WAULT 16 years 18 years

όмύ LƴŎƭǳŘŜǎ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ



New banking relationship with Wells Fargo and DekaBank

ü£137m new debt plus £100m accordion 

ü7-year term (1)

13(1) Includes two one year extension options available on the term of each facility. (2) Post balance sheet financing. (3) SUPR nŜǘ [¢± ƻƴƭȅΣ ŜȄŎƭǳŘŜǎ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ  

Facility Provider Running 
finance cost

Expiry 
date

Term 
to 

expiry

£140m 1.73% Aug 2022 2 yrs

£59m 2.50% July 2023 3 yrs

£28m(2) 2.03% Aug 2025 5 yrs

£77m 1.90% Sep 2026(1) 6 yrs

£60m(2) 2.13% July 2027(1) 7 yrs

£364m 2.0% - 4 yrs

Current bank financing

As at 
30-June-20

Post 
balance 

sheet

InterestCoverRatio(ICR) 6.6x 6.0x

Net LTV(3) 19.7% 39.0%

Average finance running cost 2.0%

Averagedebt maturity 4 years

Percentagefixedor hedged 90%



Deployment activity to date
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Morrisons, Telford Tesco, Newmarket

Waitrose, portfolio Tesco, Bracknell

£200m deployed during the year £189m deployed post balance sheet

{ŀƛƴǎōǳǊȅΩǎΣ /ƘŜƭǘŜƴƘŀƳ

{ŀƛƴǎōǳǊȅΩǎΣ tǊŜǎǘƻƴ

{ŀƛƴǎōǳǊȅΩǎΣ IŜǎǎƭŜ

όмύ LƴŎƭǳŘŜǎ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ

{ŀƛƴǎōǳǊȅΩǎΣ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ



Pro forma income statement - 12 months to 30 June 2020(1)
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Income
Pro forma 12 months to 

30-June-20

Rentalincome £38.7m

Profit from joint ventures(undistributed) £5.8m

EPRAearnings £31.0m

Dividendcover(EPRAearnings) 1.13x

Adjustmentprofit from joint ventures (£5.8m)

AdjustedEPRAearnings £25.1m

Dividendcover(AdjustedEPRAearnings) 0.92x

(1) Pro Forma 12 months to 30 June, includes a full years income in respect of assets acquired both during the year ended 30 June 2020 and post the year ending on that date. A full years finance costs 
have been included in respect of drawdowns used to finance assets acquired during the year ended 30 June 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 12 months of income from the joint venture.



Pro forma balance sheet as at 30 June 2020
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BalanceSheet Pro Forma 30-June-20

Consolidatedinvestmentportfolio £784.4m

EPRAnet assets £465.2m

Loanto value(1) 42.0%

EPRANAVper share 99 pence

όмύ .ŀǎŜŘ ƻƴ ǇǊƻǇƻǊǘƛƻƴŀƭ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ϧ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ƭŜǎǎ ǇǊƻ ŦƻǊƳŀ ŎŀǎƘ ǊŜǎŜǊǾŜǎ ƻŦ ϻммΦсƳ ŀƴŘ ǎƘƻǊǘ ǘŜrm trade receivables of £16.5m
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Environmental, social and corporate governance

We want to make a positive contribution to the environment & society
while generating a financial return for shareholders

17
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Environmental, social and corporate governance

18

Appointed sustainability advisor Emperor to identify areas of improvement

Developing a road map with Emperor to address any issues and to integrate 
sustainability into our decision making process

Updates will follow on developments through the year

We are actively seeking ways to improve



19

Sustainability

19

All investments appraised on energy rating (EPC)

Funding onsite green energy initiatives with our tenants

Partnered with Evo Energy to deliver initiatives 

Sustainability is at the core of our investment process



Thetford solar installation ςOctober 2020

20

Plans developed, 
24%

DNO approved, 
36%

Finalised, 9%

Under technical 
evaluation, 31%

Portfolio green energy progress Tesco Thetford ς370kWh
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Portfolio
Å Portfolio growth since June 2019

Å Tesco supermarkets

Å {ŀƛƴǎōǳǊȅΩǎ ǎǳǇŜǊƳŀǊƪŜǘǎ

Å Morrisons supermarkets

Å Waitrose supermarkets

Å Indirect portfolio

Å Combined portfolio 

Å {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ƻǾŜǊǾƛŜǿ

Image: Morrisons,Telford



Portfolio growth since June 2019
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Tesco

{ŀƛƴǎōǳǊȅΩǎ

Morrisons

Waitrose

{ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ

Map key

17 September 202030 June 2019

7 assets

£368m GAV

45 assets

£784m GAV(1)

όмύ LƴŎƭǳŘŜǎ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ŀǘ ōƻƻƪ ǾŀƭǳŜ ƻŦ ϻрсƳ ŀǎ ŀǘ ол WǳƴŜ нлнл
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Bristol

Thetford

Newmarket

Scunthorpe

Cumbernauld

Mansfield

Bracknell
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SheffieldTelford
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Sheffield

Oundle

Sandbach

EastbourneEdenbridge

Ely

Sudbury
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Ashford

Hessle

Cheltenham  

Preston 



Reversion Portfolio

27
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Combined portfolio of 45 stores

όмύ LƴŎƭǳŘŜǎ Ǉƻǎǘ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŜǾŜƴǘǎΦ LƴŎƭǳŘŜǎ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ŀǘ ōƻƻƪ ǾŀƭǳŜ ƻŦ ϻрсƳ ŀǎ ŀǘ ол WǳƴŜ нлнл

26 indirectly owned stores

Tesco

{ŀƛƴǎōǳǊȅΩǎ

Morrisons

Waitrose

{ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ

Map key

19 directly owned stores Portfolio tenant split by valuation

44%

38%

10%

9%

£784m portfolio(1)



{ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ

29

50:50 JV with British Airways Pension Trustees Limited

W± ƘƻƭŘǎ нрΦр҈ ǎǘŀƪŜ ƛƴ ŀ ƘƛƎƘ ǉǳŀƭƛǘȅ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ

Attractive returns profile

{ǘƻǊŜǎ ŀǊŜ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ {¦twΩǎ ƛƴǾŜǎǘƳŜƴǘ ŎǊƛǘŜǊƛŀ

Access to quality future pipeline assets

{ŀƛƴǎōǳǊȅΩǎ ¢ŀǇƭƻǿ όW± ǎǘƻǊŜύ
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{ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ

όмύ wŀǘƛƻ ōŀǎŜŘ ƻƴ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ǎŀƭŜǎ ŦǊƻƳ AtratoǊŜǎŜŀǊŎƘΣ {ŀƛƴǎōǳǊȅΩǎ ǘƻǘŀƭ ¦Y ƎǊƻŎŜǊȅ ǎŀƭŜǎ нлму ŀƴŘ {ŀƛƴǎōǳǊȅΩǎ ǘƻǘŀƭ ¦Y ǎǳǇŜǊƳŀǊƪŜǘ sqft as per 2019 Annual Report. 

{¦tw ŀƴŘ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ǎǘƻǊŜ ƭƻŎŀǘƛƻƴ ƳŀǇ 

{ŀƛƴǎōǳǊȅΩǎ 
Reversion 
Portfolio stores

т҈ ƻŦ {ŀƛƴǎōǳǊȅΩǎ ǎŀƭŜǎ ŀƴŘ п҈ ƻŦ ŜǎǘŀǘŜ (2)

23 omnichannel stores

80,000 sqft average store size

Reversion Portfolio details

Store geographical distribution chart

Store portfolio key features

нс {ŀƛƴǎōǳǊȅΩǎ ǎǳǇŜǊƳŀǊƪŜǘǎ

London & South 
East, 58%

North West, 
11%

South West, 4%

West Midlands, 
13%

East Midlands, 
7%

Yorkshire & 
Humberside, 

4% East, 4%



31

UK grocery sector

Å COVID-19 grocery update

Å Grocery sales growth

Å Delivery slot growth

Å Conclusion

LƳŀƎŜ {ŀƛƴǎōǳǊȅΩǎΣ IŜǎǎƭŜ
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COVID-19 impact on 2020 grocery market 

COVID-19 grocery sector impact

Phase one: 
Initial stockpiling

Phase two: 
Shift of calorie spend to supermarkets

Phase three: 
Limited socially distanced bar and restaurant openings. 

Impact of staycations

Phase four: 
LƴŜǊǘƛŀ ƛƴ ǊŜǘǳǊƴ ǘƻ άƻƭŘ ƴƻǊƳŀƭέ
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IGD forecasts 2019 -2022 (1)

(1) IGD 2020. (2) Kantar September 2020

+8%
Aug 2020 vs Aug 2019 

grocery sales (2)

Pre-Covidgrocery sales actual & forecast (£bn) Post-Covidgrocery sales forecast (£bn)
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Massive increase in grocer delivery capacity(1)

(1) Online market share calculated using delivery slots. Morrisonsdoes not publish slot data as largely captured by Ocado. (2) Kantar grocery 4 weeks to 6 Sep 2020 (3) IGD channel forecasts 2019. (4) 
Operator websites and Atrato estimates.

5 years of growth in online grocery

+150%

+61%

+76%

+40%

+167%

13%
of grocery sales now 

online (2)

versus

8%
Pre-Covid(3)

c.80%
now fulfilled 

instore (4)

versus

74%
Pre-Covid(4)
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Mission critical last mile 
function

Long inflation linked 
income

Asset backing from large 
flexible sites
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Appendix 1: Financial
Å EPRA metrics

Å IFRS to adjusted EPRA earnings

Å SRP ςbalance sheet

Å SRP ςincome statement 



Appendix 1: EPRA metrics 
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As at 
30-June-20

As at
30-June-19 

EPRANAVper share 101 pence 97 pence

EPRATripleNet AssetValue(NNNAV)per share 101 pence 96 pence

For the period ending 
30-June-20

For the period ending 
30-June-19

EPRAEPS 5.0 pence 5.0 pence

EPRANIY 5.0% 4.9%

EPRAcostratio 19.7% 17.9%

Ongoingcostratio(1) 1.2% 1.4%

(1) September 2020 KID document



Appendix 1: Bridge from IFRS to adjusted EPRA earnings

38

Twelve months to 
30-June-20

£m

IFRS earnings 32.8

Negative goodwill on joint venture acquisition (3.0)

Changes in fair value of investment property (13.0)

EPRA earnings 16.8

Profit from joint ventures (undistributed) (0.5)

Adjusted EPRA earnings 16.3



!ǇǇŜƴŘƛȄ мΥ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ςBalance sheet

39

As at
30-June-20

Acquisition date 
27-May-20

Portfolio valuation(1) 900.7 900.7

Rent receivable 29.3 24.9

Bonds notional value (42% LTV) (4) (377.3) (377.3)

Interest accruals & other liabilities(2) (108.4) (107.5)

Book value 444.3 441.0

SUPR share of net assets (12.5%) 56.1 55.6

Purchase price (£m) (3) 52.6 52.6

Negative goodwill on acquisition 3.0

IFRS negative goodwill arises on the difference between the fair value of the asset and liabilities of the joint venture interest 
less the total purchase cost as at the date of acquisition 

(1) Valuation based on Cushman & Wakefield valuation report as at 30 June 2020 (2) Includes deferred tax, pre stipulated payments, derivative and bond fair values (3) Purchase price includes acquisition costs 
(4) Bond principal amount £377.3maverage interest rate 7%, yield to maturity 2.4% and future amortisation of bonds



!ǇǇŜƴŘƛȄ мΥ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ςIncome statement
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SRP Total 
Twelve months to

30-June-20 
£m 

SUPR 12 month 
annualised share

£m 

SUPR 1 month 
ownership 

£m (1)

Rental income 52.4 7.1 0.6

Expenses (0.4) (0.1) -

Interest (7.3) (1.1) (0.1)

Taxation (3.2) (0.4) -

Profit after taxation 41.5 5.5 0.5

Negative goodwill on acquisition - - 3.0

Total IFRS income from joint venture - - 3.5

όмύ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ƻƴ ол aŀȅ нлнл

!ƭƭ ŦǊŜŜ ŎŀǎƘ Ŧƭƻǿ ŦǊƻƳ ǘƘŜ {ŀƛƴǎōǳǊȅΩǎ wŜǾŜǊǎƛƻƴ tƻǊǘŦƻƭƛƻ ƛǎ ǳǎŜŘ ǘƻ ŀƳƻǊǘƛǎŜ ǘƘŜ ōƻƴŘǎ 
to a bullet maturity of £315m  upon expiry in 2023
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Appendix 2: General
Å Key Terms

Å Share price performance

Å Portfolio metrics ςdirect

Å Portfolio metrics ςindirect

Å ESG initiatives

LƳŀƎŜΥ {ŀƛƴǎōǳǊȅΩǎ treston


