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Income statement Vrental income

Twelve months to Twelve months to

5 30-Jun-23 | 30-Jun-22  ochange
£m £m Yoy

Net rental income 95.2 72.1 +32%

Net income from joint venture (undistributed) 11.7 12.2

Administrative & other expenses (15.4) (13.9)

Finance expense (34.3) (13.0)

EPRA earnings 57.2 57.4

Adjusted earnings 72.4 57.4

Adjusted earnings per share (EPS) 5.8 pence 5.9 pence

Dividends paid 74.3 53.2

Dividends paid per share (DPS) 6.0 pence 5.9 pence

Adjusted dividend cover 0.97x 1.08x

EPRA cost ratio 15.5% 16.5%

su PR Past performance is not indicative of future results
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Growth in annualised passing rent
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SUPR

4.1% avg.
rental uplift

" 29

20.7

Annualised rent for Acquisition rent Rental uplifts Annualised IFRS rent for
year to June 22 year to June 2023

Past performance is not indicative of future results

Movements based on annualised passing rent. Rental uplift includes rent smoothing. Average rental uplift includes 5
reviews annualised. Past performance is not indicative of future results
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Contractual rental growth

Rent review profile Rent increases driven by annual reviews

Annual 5 yearly
FY23 Reviews 15 2
Annual  V56% 5yearly V43% Value of uplift (Em) £1.8m £0.4m
Uplift (%) 4.1% 17.0%
Annualised uplift (%) 4.1% 3.4%

7 yearly V1%

Past performance is not indicative of future results

su PR Percentage of rent roll as at 30 June 2023
Rent reviews relate to index  -linked stores only and excludes stores that were acquired during the year
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Income statement Vjoint venture

Twelve months to Twelve months to

| | 9
| 30-Jun -23 | 30-Jun-22 7 Cha':f’:Y
i £m | £m
Net rental income 95.2 | 72.1
Net income from joint venture (undistributed) 11.7 12.2 -4%
Administrative & other expenses (15.4) | (13.9)
Finance expense (34.3) (13.0)
EPRA earnings 57.2 | 57.4
Adjusted earnings 724 | 57.4
Adjusted earnings per share (EPS) 5.8 pence 5.9 pence
Dividends paid 74.3 53.2
Dividends paid per share (DPS) 6.0 pence | 5.9 pence
Adjusted dividend cover 0.97x 1.08x
EPRA cost ratio i 15.5% | 16.5%

su PR Past performance is not indicative of future results
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Income statement Vadmin and other expenses

Twelve months to Twelve months to

5 30-Jun-23 | 30-Jun-22  ochange
£m £m Yoy

Net rental income 95.2 72.1

Net income from joint venture (undistributed) 11.7 12.2

Administrative & other expenses (15.4) (13.9) +11%

Finance expense (34.3) (13.0)

EPRA earnings 57.2 57.4

Adjusted earnings 72.4 57.4

Adjusted earnings per share (EPS) 5.8 pence 5.9 pence

Dividends paid 74.3 53.2

Dividends paid per share (DPS) 6.0 pence 5.9 pence

Adjusted dividend cover 0.97x 1.08x

EPRA cost ratio 15.5% 16.5%

su PR Past performance is not indicative of future results
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Income statement Vfinance expense

Twelve months to Twelve months to

5 30-Jun-23 | 30-Jun-22  ochange
£m £m Yoy

Net rental income 95.2 72.1

Net income from joint venture (undistributed) 11.7 12.2

Administrative & other expenses (15.4) (13.9)

Finance expense (34.3) (13.0) +164%

EPRA earnings 57.2 57.4

Adjusted earnings 72.4 57.4

Adjusted earnings per share (EPS) 5.8 pence 5.9 pence

Dividends paid 74.3 53.2

Dividends paid per share (DPS) 6.0 pence 5.9 pence

Adjusted dividend cover 0.97x 1.08x

EPRA cost ratio 15.5% 16.5%

su PR Past performance is not indicative of future results
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Income statement Vadjusted earnings

Twelve months to Twelve months to

5 30-Jun-23 | 30-Jun-22  ochange
£m £m Yoy
Net rental income 95.2 72.1
Net income from joint venture (undistributed) 11.7 12.2
Administrative & other expenses (15.4) (13.9)
Finance expense (34.3) (13.0)
EPRA earnings 57.2 57.4 +0%
Adjusted earnings 72.4 57.4 +26%
Adjusted earnings per share (EPS) 5.8 pence 5.9 pence
Dividends paid 74.3 53.2
Dividends paid per share (DPS) 6.0 pence 5.9 pence
Adjusted dividend cover 0.97x 1.08x
EPRA cost ratio 15.5% 16.5%

su PR Past performance is not indicative of future results
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Adjusted earnings reconciliation

| Twelve monthsto |
| 30-Jun-23 |
i £m |
EPRA earnings ; 57.2 |
Add:
Income on interest rate hedging derivatives ! g | EFRACEILRES B SHisie

; i from hedging
One off charge of transition to unsecured i i
: 15

debt structure i i )

b ! Non -recurring

One off loan arrangement fee on BA pension ! !
L ] 4.0 |
SRP acquisition ] ]
Adjusted earnings 72.4 |
Adjusted earnings per share (EPS) 5.8 pence

su PR Past performance is not indicative of future results. Adjustments relate to: 1) Finance income from derivatives held at fair

value through profit and loss. 2) Non -recurring debt restructuring costs. 3) Non -recurring SPR loan fees relate to the non
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£16m value created through further SRP acquisition

215
210
205
~200
£
S
S
= 212
3 1m0 z N
190
185
180
BAPTL Discount on Loan Loan Income Fair value Net
acquisition @ purchase price arrangement fee interest movement proceeds
Jan 2023 Jul 2023

Past performance is not indicative of future results

1) =AKAAQN &NAAANr Ae At N AF &eNNDZ r AANr na&dON eR éneessB nik?r é!ssB AENAKAA(
su PR liability which crystallised on exit from the joint venture arrangement and paid by SUPR
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Income statement V adjusted dividend cover

Twelve months to Twelve months to

s | g

| 30-Jun-23 | 30-Jun-22 7 Chaqf’cf’Y

: £Em | £m
Net rental income 95.2 | 72.1
Net income from joint venture (undistributed) 11.7 12.2
Administrative & other expenses (15.4) | (13.9)
Finance expense (34.3) (13.0)
EPRA earnings 57.2 | 57.4
Adjusted earnings 72.4 | 57.4
Adjusted earnings per share (EPS) 5.8 pence 5.9 pence
Dividends paid 74.3 53.2
Dividends paid per share (DPS) 6.0 pence | 5.9 pence
Adjusted dividend cover 0.97x 1.08x
Adjusted EPRA cost ratio i 15.5% | 16.5%

su PR Past performance is not indicative of future results
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Statement of financial position

Year ended Year ended % change
] 30-Jun-23 | 30-Jun -22
£m £m Yoy
Investment properties 1,686 1,562
Financial asset held at amortised cost 115 11
Investment in joint venture - 177
Cash and cash equivalents 37 51
Other assets 139 7
Gross assets 1,873 1,808 +4%
Borrowings (668) (349)
Prepaid rents and other liabilities (49) (27)
EPRA net tangible assets (NTA) 1,156 1,427
EPRA NTA per share 93 pence 115 pence
EPRALTV E 35% E 22%

su PR Past performance is not indicative of future results
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Valuations broadly flat in H2
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(22)
(230)
3
FY 22 Direct Acquisition H1 valuation H2 valuation
Portfolio valuation costs @ change change
plus acquisitions
at cost @

Past performance is not indicative of future results

1) Includes financial assets held at amortised cost and includes acquisition

2) Includes standard property acquisition costs of SDLT, agent and legal
SUPERMARKET INCOME REIT 3) Includes financial assets held at amortised cost

FY 23
Portfolio valuation

®




NTA per share broadly flat on stabilised H2 valuation

140
Property
120 revaluation
[ ] / N
A ) Property
/ revaluation

100 / o \.,:
_ /
£
o 80
]
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(7]
g
A 115
= NTA -23p NTA +1p

< 92 < . 93
40
H1 (Jun 2022 to Dec 2022) H2 (Jan 2023 to Jun 2023)
20

EPRANTA  Adjusted Dividend Property  Acquisition Derivatives SRP EPRANTA  Adjusted Dividend Property  Acquisition Derivatives SRP EPRA NTA
June 2022  earnings paid revaluation costs @) gain Dec 2022 earnings paid revaluation costs @) gain June 2023

Past performance is not indicative of future results

su PR 1) Includes standard property acquisition costs of SDLT, agent and legal
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Enhancing balance sheet strength

Post balance sheet

31 December 2022

Debt maturity @ Dec 2026 m Feb 2028
Relationship banks Avg. ;olﬁjngegizsm B;?ﬁ?{ %:;Eﬁ)p%g:?{nx . P ié?giegasm
Unsecured debt 48% 61%

su PR 1) Includes uncommitted extension options
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Robust balance sheet

Group LTV headroom

34 %

m Current

300

250

200
150
100

Debt amount (Em)

50

FY24
Deka
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60 %

m Covenant

FY25 FY26
EBLB Wells ®HSBC

As at last testing date on the

Group interest cover headroom

4.1x
I .

m Current

Debt reduced and term extended ©)

100

FY27 FY28
Unsecured club facilities

30 June 2023

m Covenant

FY29
H SMBC

250

FY30

Relates to group covenants only. Covenants within individual secured facilities may
Debt profile and weighted average debt maturity includes uncommitted extension

Including post balance sheet

events

vary

options

Significant
headroom on
group banking

covenants @

Weighted
average debt
maturity

>4 years




Protecting dividend through hedging

100% fixed rate debt

g ‘M
" L43

Hedged term extended by 12 months at no additional cost

& ™

B
| .
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Sustainability is a key part of our long -term strategy

Mitigate environmental Governance and Stakeholder Citizenship and
impact reporting Engagement communities

.28 PRI e TESCO sainsburys ASDA -,I:
The Net Zero Asset — /\ ‘
Managers initiative /8 \
Morcons M Vi S
A Fully TCFD compliant A Commitment to good A SUPR continued to A Improved social
annual report governance reflected in improve the quality of reporting
i C S A A Kk @)
A Commitment to develop gtrgtzee Y el Culy AL k didtacslkected A From FY 23/24
a sustainability roadmap oy A Tenant emissions commitment to donate
of interventions to ’ A Investment adviser UN l estimated reduced from to charitable activities
' : s o=
(re“r;takZ)LerOStL;I:F\;tto meet its PRI and NZAM signatory = ;823{0 in 2022 to 83% in A2 (A committeckto
9 = A Publication of first volunteering activities
8 A Sustainable asset o sustainability report, ' A 69% of occupiers with the same social

contributed ®@ objectives

biodiversity policies

Adoption of
sustainability systems
and controls

1 BN W7 /07,0 1

management initiatives sustainability and
I A
—

1) Refers to tenant emissions data

SUPR 2) ACxeéyr AenAK necaReAde kr F dAANEAAK AcENA
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2023 Grocery market snapshot O Q O

11°4 " AVAYVAY, .
2) Atrato Capital research based on IGD channel data
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UK grocery is a strong growth sector @) O O Q

su PR 000 1) IGD channel data 2017 to 2022 actuals, 2023 forecas t @
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Omnichannel core component of grocery growth
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11
7
X590
Omnichannel Physical Convenience
supermarkets supermarkets

Grocery channel growth

IGD channel data 2017 to 2022 actuals, 2023 forecast
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Discount
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Omnichannel growth achieved from existing space
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Grocery channel growth
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Morrisons) vs food discount 27
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Grocery inflation driving store revenue growth

20%

19%

Grocery inflation @

A
15%

Upwards pressure
on rents

10%

5% A\ 4

Grocery inflation (%)

____________________________________________________________________________ Rentcap - 4% avg. @

0%

-5%
Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23

Past performance is not indicative of future results.

1) ONS grocery inflation
su PR 2) Based on SUPR portfolio
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Highly affordable rents

4%
Grocery
average @

Retalil park Hospitality
average @ average @

O OO 1) Supermarkets portfolio only. Estimated store trading based on Atrato Capital research
su PR 2) Atrato research based on estimated market rent and estimated sector turnover

SUPERMARKET INCOME REIT



Supermarkets offer attractive relative value

10.0 %
Supermarkets
9.0% ® sw
8.4 % @ All UK property
. -
8.0 % 76% Logistics
7.0 %
o
o
>-
s 5.9 %
.‘;’
o I 100bps
z
U 4.9 %
4.7 %
4.0 %
3.9 %
3.0 % 3.2 %
2.0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
(YTD)

Years

Past performance is not indicative of future results.

su PR Property yields sourced from MSCI for the period March 2006 to June 2023
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Supermarket investment volumes remain stable

£2.5
£2.1bn
£2.0 ( o —
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£0.5

£0.0

30 June 2019 30 June 2020 30 June 2021 30 June 2022 30 June 2023

Source: Knight Frank, Savills, MSCI, Atrato Capital research based on supermarket investment volumes

su PR Years ending 30 June
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Supermarket investment volumes remain stable

£2.5
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£2.0
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£1.7bn
£1.6bn

£15 £1.4bn

£1.0

Transaction volumes (£bn)

£1.8bn

£05 £1.2bn £1.2bn

£1.3bn

£1.0bn

£0.0
30 June 2019 30 June 2020 30 June 2021 30 June 2022 30 June 2023

Market transactions

Source: Knight Frank, Savills, MSCI, Atrato Capital research based on supermarket investment volumes

su PR Years ending 30 June
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Supermarket investment volumes remain stable
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Other mSUPR

Source: Knight Frank, Savills, MSCI, Atrato Capital research based on supermarket investment volumes

su PR Years ending 30 June
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Supermarket investment volumes remain stable
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Other ®SUPR ®Tesco buyback B Sainsbury's buyback

Source: Knight Frank, Savills, MSCI, Atrato Capital research based on supermarket investment volumes

su PR Years ending 30 June
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Portfolio

Growth and diversification
Unique portfolio of supermarkets
Active portfolio management
Capturing value opportunities
Value from Asset Management
Asset sustainability initiatives J
Non -grocery summary -

Strong relative value

OO

fadley Stoke

SUPR
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Continued growth and diversification

120 Passing rent (Em)
Passing
rent @
100
80
Rent collection 60
since IPO @
40
20
Inflation -linked
rent ®
O T T

-
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 PF @

Past performance is not indicative of future results

1) Based on 30 June 2023 plus post balance sheet events

su PR 2) Rounded to the nearest 1%

SUPERMARKET INCOME REIT

3) Based on 30 June 2023 plus post balance sheet events. Inflation linkage: 71% RPI and 7% CPI




Unique portfolio of handpicked supermarkets

A
Map key and supermarket )j /

exposure by value @
p ' Supermarkets

@ Tesco 49% f =/

®iAdAr k2@ yr enuy ']

Morrisons 6% ) ]\
P « \ \
47, Waitrose 5% _ ‘\ N 4
3 }_1 y Omnichannel
. Asda 2% - v stores @

{
¢ _ \
@ Aldi 1% 2 ... £
A
@ V&S 1%

[ 4
o
- E/
@ iceland <1% e g

Average rent
to turnover ©@

1) Portfolio weighted by value based on 30 June 2023 valuation plus acquisitions at cost
su PR 2) Supermarkets portfolio only. Estimated store trading based on Atrato Capital research

SUPERMARKET INCOME REIT
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Active portfolio management enhancing returns

Realising value 5
ANt ce?ft D4 rner AA r@ opportunities

£430m asset sales £399m asset purchases

21 sites sold 11sites acquired
_“s | 4.3% NIY - 5.5% NIY
oo B

su PR NIY = Net initial yield
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Capturing value opportunities

Tesco Worcester case study @ Investment characteristics

Acquired April 2023 - off market Strong trading /
6.0% NIY

Omnichannel /
12year WAULT
Annual RPI (0% -4%) Annual, index -linked /

. ax Store characteristics
-

3 ] =

O
c.£65m Site revenue Q1 Trading density
- o)
65k sq.ft . GIA 9 Delivery vans

= y

= |lo— l]

i | 515 Car parking spaces Large flexible site

NIY = Net initial yield, WAULT = weighted average unexpired lease term, (GIA) Gross Internal Area

1) Metrics refer to store at purchase
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Adding value through asset management

22k sq.ft . foodstore 22k sq.ft . foodstore 21k sq.ft . foodstore
proposed proposed proposed

L v/
8 Proposed
R cxtension
p ¢

Target yield on cost ~7%

SUPR 40
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Asset management sustainability initiatives

\, 1 7/
—/O\— 20% of the portfolio with operational PV o_ 5 20% of the portfolio installed
i

Solar and EV percentages by asset number
su PR Images: Thetford and Bracknell
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Complementary non -grocery portfolio assets

6% 8% 75%
of Net initial Essential
Portfolio yield retail

Units % of Portfolio

DIY 4 1.1%

Food and beverage 25 1.1%

Medical and pharmacy 12 0.9%

Other retall 6 0.7%

Local amenities 17 0.8%

. Image: Starbucks, Bradley Stoke v % Homeware 43 0.8%
D Fashion 6 0.3%
Discount store 2 0.3%

Automotive 5 0.2%

Private rental 1 0.0%

Total 121 6.2%

Based on 30 June 2023 valuations

SUPR
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