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Financial highlights - 6 months to 31 December 2023 QQO

£52.6m 29p Y&/ 6.06p
Net rental Adjusted 1 FY24 dividend
income <) target

EPRA NTA Loan to
per share Value
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Income statement Vrental income

Six months to Six months to

31%:Dec-23 31-Dec-22 Change
£m £m

Net rental income 52.6 45.9 +15%

Net income from joint venture (undistributed) - 7.4

Administrative & other expenses (7.6) (7.9)

Finance expense (8.7) (9.0)

Adjusted earnings 36.3 36.4

EPRA cost ratio 15.1%; 16.7%

Adjusted earnings per share 2.9 pence 2.9 pence

Dividend per share 3.0 pence 3.0 pence

Dividend cover 0.97x 0.98x

Past performance is not indicative of future results.
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Growth in passing rent

3.6% avg.
rental uplift

1.6

Annualised passing rent (£m)

Jun -23 Acquisition LFL rental Dec-23
rent uplift

Past performance is not indicative of future results.

su PR Movements based on annualised passing rent. Average rental uplift includes 5 -yearly reviews annualised
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Income statement V EPRA cost ratio

Six months to Six months to

31-Dec-23 31-Dec-22 Change
| £m | £m
Net rental income 52.6 45.9
Net income from joint venture (undistributed) - 7.4
Administrative & other expenses (7.6) (7.9) -4%
Finance expense (8.7) (9.0)
Adjusted earnings 36.3 36.4
EPRA cost ratio 15.1%5 16.7% -160bps
Adjusted earnings per share 2.9 pence 2.9 pence
Dividend per share 3.0 pence 3.0 pence
Dividend cover 0.97x 0.98x

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

Six months to

31%:Dec-23 31-Dec-22 Change
£m £m

Net rental income 52.6 45.9

Net income from joint venture (undistributed) - 7.4

Administrative & other expenses (7.6) (7.9)

Finance expense @ (8.7) (9.0) -3%

Adjusted earnings 36.3 36.4

EPRA cost ratio 15.1%5 16.7%

Adjusted earnings per share 2.9 pence 2.9 pence

Dividend per share 3.0 pence 3.0 pence

Dividend cover 0.97x 0.98x

Past performance is not indicative of future results.

recurring debt restructuring costs

su PR 1) Finance expense is adjusted for finance income from derivatives held at fair value through profit and loss and non
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JV earnings replaced with accretive acquisitions

36.4 0.6 36.3

Adjusted Earnings (Em)

31 December 2022 Foregone JV Increase in Admin 31 December 2023
income rental expenses &
income finance costs @

Past performance is not indicative of future results.

Joint venture earnings from the Sainsburys Reversion Portfolio

Finance costs are adjusted for finance income from derivatives held at fair value through profit and loss and non
recurring debt restructuring costs

SUPERMARKET INCOME REIT Reported loan to value at the relevant period end




Income statement V adjusted dividend cover

Six months to Six months to

31%:Dec-23 31-Dec-22 Change
i £m : £m

Net rental income 52.6 45.9

Net income from joint venture (undistributed) - 7.4

Administrative & other expenses (7.6) (7.9)

Finance expense (8.7) (9.0)

Adjusted earnings 36.3 36.4

EPRA cost ratio 15.1%5 16.7%

Adjusted earnings per share 2.9 pence 2.9 pence

Dividend per share 3.0 pence 3.0 pence +1%

Adjusted dividend cover @ 0.97x 0.98x

Past performance is not indicative of future results.

su PR 1) Calculated as adjusted earnings divided by dividends paid during the Period
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Strong balance sheet

As at As at
i 3L:-Dec-23 | 30-Jun -23 Change
i £m : £m
Portfolio valuation @) 1,675 1,693 -1.19%2
Cash and cash equivalents 37 37
Other assets 9 143
Borrowings (584) (668)
Prepaid rents and other liabilities (43) (49)
EPRA net tangible assets (NTA) 1,094 1,156 -5.4%
EPRA NTA per share 88 pence 93 pence -5.4%
Loan to value 33% 37%

financial assets held at amortised cost
SUPERMARKET INCOME REIT 2) On alike -for-like basis the portfolio valuation decline was 3.2% in the six -months to 31 December 2023

su PR 1) Independent property valuation as at 31 December 2023, which includes the market value of property classified as




Yield expansion partially offset by rental growth

29 (83)

1,693

1,675

Portfolio Valuation (Em)

30 June Acquisitions @ Valuation Valuation 31 December
2023 ™ change Vrental change Vmarket 2023®
uplifts yield shift

1) Perindependent property valuation which includes the market value of property classified as financial assets held at
su PR amortised cost

SUPERMARKET INCOME REIT 2) The Group acquired two properties for a combined consideration of £36.4million at a blended NIY of 6.5%




EPRA NTA performance
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[a
30 June Adjusted Dividends paid Property Other @ 31 December
2023 earnings revaluation @ 2023

Past performance is not indicative of future results.

1) Property revaluation includes acquisition costs
su PR 2) Relates to forward starting interest rate caps entered into in the Period
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Low leverage and significant covenant headroom

Loan to value reduced to 33% following debt refinancing

Net debt/
EBITDA

Average
debt cost

Group LTV headroom @ Group interest cover headroom )

1.8x

Current Covenant Current Covenant

1) Relates to group covenants only. Covenants within individual secured facilities vary
su PR 2) As at 31 December 2023
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Diversified banking group

Unsecured
60%
T 250
L
bt
[}
©
ie)
2
€ Average
§ maturity @
50
67
50
FY24 FY25 FY26 FY27 FY28 FY29 Fixed/hedged
mHSBC Deka mBLB m Wells Fargo m SMBC Unsecured club facility

1) Undrawn debt as at 31 December 2023 (including £75m accordion)
!;l’l"l 2) UAQA?DANr Ni ANArdeA enadeAr Aarn ANADNEry
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Three Pillars of our Sustainability Strategy O O O

Strengthen ESG
Ensure our assets enhance - R performance and uphold
the communities in which i responsible business
they are located practices to deliver long
term value

Achieve a net zero carbon
portfolio, mitigating the
environmental impacts of

our assets

Al|gned to United Natlons Sustalnable Development Goals (SDGs)
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Our ESG initiatives O O Q

s = =
Additional sustainability reporting
1-RCED ™ Transition Plan
Quantitative TCFD scenario analysis
e M| EE|
New projects

Nature -related strategy
Proactive tenant engagement
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su PR OOO EV charging and solar installation percentages calculated by asset number
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UK grocery experiencing strong growth @) O O O

Photo: Tesco, Sheffield

B
su PR OOO 1) IGD channel data 2017 actual, 2024 forecast. Forecasts are not indicative of future results
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Omnichannel stores largest growth channel

250
g
16
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g
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()
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S
S 250
)
g +£65bn
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o
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D
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185
150
2017 Omnichannel Physical Convenience Discount Other 2024
supermarkets

IGD channel data 2017 actual, 2024 sales forecast. Store numbers as atENONBK NE ~nne A DZeA ugE A GADZATGEA
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Omnichannel stores largest growth channel

250
568 net new stores 9
16

230
g
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® 210
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2017 Omnichannel Physical Convenience Discount Other 2024

supermarkets

IGD channel data 2017 actual, 2024 sales forecast. Store numbers as atENONBK NE ~nne A DZeA ugE A GADZATGEA
SUPR T

l r DAR feacacdreArU Wr ReeDZDFr Qe? An u! R - dD&AU 22
SUPERMARKET INCOME REIT




Discounter new store openings are slowing

Discounter new store openings

Rising development costs

Lack of available sites

Lower ROC profile @

2017 2018 2019 2020 2021 2022 2023

1) Source: IGD

su PR 2) Return on capital 23
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Large format stores driving grocery growth

6-month sales growth @

- )
Sainsbury’s TESCO
A A e e
+10.8%
+9.4%
+9.3%
+8.7%
UK Large format Large format
stores stores

1) UK'total sales - 6 months to December 2023 vs 6 months to December 2022 sourced from Kantar. Large format store .
SUPR sales-AAQAr k? e yr vnne JAAN&EdB &Nr?AAr AADZ yNr Qe ~nnve JAANEdB &Nr ?Azzl_
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Omnichannel strategy generating market share gains

6-month UK grocery market share change

[ ———— 1
I Sainsburys 1
I +0.9% |
| |
| |
| |
| |
| |
| |
|

I (0.1%) +/-0.0% +/-0.0%

“ 0y BN ASD/ =N

portfolio @ : B

|

(0.9%)

1) Kantar - market share change 12 weeks to June 2023 vs 12 weeks to December 2023

su PR 2) Based on valuation as at 31 December 2023
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Omnichannel stores - core platform for growth O O Q

1) Estimated annual revenue based on UK average sales per net sales area sourced from IGD. Composed of instore and
su PR OOO online revenue; excludes petrol filling station revenue
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Omnichannel stores - core platform for growth

60% Value, range

In-store and choice
sales

000 Mr AdBAANr R ENWYNA?N ka&eNA:tDZSA Reac A'ndOAAK eBAdOQt ANANA rae&Nr
su PR filling stations excluded
SUPERMARKET INCOME REIT




Omnichannel stores - core platform for growth

Value, range

In-store and choice
sales

Enhanced [school
1 O % customer {tb Smart si':'ggri

Charge
Essentials offer 9 ‘ "/

Mr AdBAANr R &ENWNA?N kaENAtDZARA Reac A" ndOAA eBAJOt AANANA raeacNr dA Agaeevyr
su PR filling stations excluded 28
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Omnichannel stores

In-store

Essentials

Online
sales

Mr AdBAANT
filling stations excluded
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- core platform for growth

Value, range
and choice

hectar

prices

Enhanced

customer {}c harge
offer

Strong location
for last mile
logistics

llck &
Collect

deliveroo
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Growing value of the last mile logistics platform

+90% +80%

of UK population of the £19bn @

<35 mins from online market
omnichannel fulfilled in store

stores (M)

| Sainsbury’s

#1

sales collected in click and collect

AAQAT k?a platform in UK
supermarket ©

1) Drive time estimates based on Store Point Geo

N

of UK population
covered ¥

su PR ) Online market share data sourced from IGD . > > > ‘ (
3) >t ANANAr DNOeBnerdadeAr re?@QNDZ ReeB AAQArk?2ar yr vnne dgAaNaedB cNIOah -«
dAANEdB @&ENr ?Anr
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Supermarket property

Supermarkets offer attractive
relative value

Investment property volumes

iCaeéyr CO dgAWNrABNAA
opportunities

Unique portfolio of supermarkets
Regear evidence

Relative value

| X .K i osco, Bracknell
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Supermarkets offer attractive relative value

10.0%
@ Supermarkets

9.0% @ All UK property
Logistics

8.0% 7.6% @ SUPR portfolio as at 31 -Dec -23

7.0%

6.4%

6.0%
@® 58%

Net Initial Yield

0
5 0% 5.1%

4.0%

3.0%

2.0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Past performance is not indicative of future results.

su PR Property yields sourced from MSCI for the period December 2006 to December 2023
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Supermarket property investment remains strong

2.5
u - - - -

£2.1bn

£2.0bn
2.0 £1.9bn £1.9bn
1.5
1.0

I I £l.8bn I
0.0 I —

0.5
2019 2020 2021 2022

Supermarket property investment volumes

Record year of
transactions @

UK supermarket investment volumes. Years ending 31 December

su PR Source: Knight Frank, Savills, MSCI, Atrato Capital research

1) Colliers and Knight Frank
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Keen yields on long leased supermarkets

Strategy

TESCO

Operators ALDI

Sainsbury’s M&S

EST. 1884

Example Unlevered
buyers investors
Pricing (NIY) 5.25%

Sources: CoStar, React News, MSCI Real Capital Analytics and discussions with valuers and property agents
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Long lease, rack rented V Chadwell Heath

Sainsbury’s

2
Purchase price % Net Initial Yield
£18m 5.25%

J

WAULT

I

Rent review
15 years 5 yearly, CPI
Vendor Purchaser

Clabrdn

Pension fund

Sources: CoStar, React News, MSCI Real Capital Analytics and discussions with valuers and property agents
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Shorter lease stores provide attractive yields

Regear

Strategy opportunity

TESCO
Operators ——
Sainsbury’s
Example Operators and sector
buyers specialists
Pricing (NIY) 7.0%+

Sources: CoStar, React News, MSCI Real Capital Analytics and discussions with valuers and property agents
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Regear opportunity V Edinburgh

TESCO

V- 9 9 9 J 4
=
Purchase price % Net Initial Yield
£44m 7.6%
X WAULT % Rent review
[ years Annual , RPI
Vendor Purchaser

Sources: CoStar, React News, MSCI Real Capital Analytics and discussions with valuers and property agents
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Sale and leasebacks to weaker covenants

Strategy

Operators

Example
buyers

Pricing (NIY)

SUPR
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New sale and
leaseback

n | | e
EPARTHERS

UK and overseas
institutional
investors

6.5%

Sources: CoStar, React News, MSCI Real Capital Analytics and discussions with valuers and property agents



New sale and leasebacks V Asda portfolio

2
Purchase price % Net Initial Yield
£650m 6.5%

J

X WAULT

I

/ANy Rent review
20 years Annual , RPI
Vendor Purchaser

Sources: CoStar, React News, MSCI Real Capital Analytics and discussions with valuers and property agents
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