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Accretive 
acquisitions 

pipeline

Omnichannel 
increasing 

market share

Low leverage 
providing growth 

capacity
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£52.6m
Net rental 

income

2.9p
Adjusted 

EPS

6.06p
FY24 dividend 

target

£1.7bn
Portfolio 

value

33%
Loan to 
Value

88p
EPRA NTA 
per share

5

Financial highlights - 6 months to 31 December 2023

Past performance is not indicative of future results.
Photo: Tesco, Worcester
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Income statement – rental income

Six months to
31-Dec-23

£m

Six months to
31-Dec-22

£m
Change

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

100.6

2.5

104.7

Jun-23 Dec-23Acquisition 
rent

LFL rental 
uplift

Movements based on annualised passing rent. Average rental uplift includes 5-yearly reviews annualised

Past performance is not indicative of future results.
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Income statement – EPRA cost ratio

Six months to
31-Dec-23

£m

Six months to
31-Dec-22

£m
Change

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% 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 – finance expense

Six months to
31-Dec-23

£m

Six months to
31-Dec-22

£m
Change

Net rental income 52.6 45.9

Net income from joint venture (undistributed) - 7.4

Administrative & other expenses (7.6) (7.9)

Finance expense(1) (8.7) (9.0) -3%

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

1) Finance expense is adjusted for finance income from derivatives held at fair value through profit and loss and non-
recurring debt restructuring costs

Past performance is not indicative of future results.
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1) Joint venture earnings from the Sainsburys Reversion Portfolio
2) Finance costs are adjusted for finance income from derivatives held at fair value through profit and loss and non-

recurring debt restructuring costs
3) Reported loan to value at the relevant period end

JV earnings replaced with accretive acquisitions(1)

LTV(3)

40%
LTV(3)

33%

36.4 (7.4) 6.7 0.6 36.3

31 December 2022 31 December 2023Foregone JV 
income

Increase in 
rental 

income

Admin 
expenses & 

finance costs(2)

Past performance is not indicative of future results.
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Income statement – adjusted dividend cover

Six months to
31-Dec-23

£m

Six months to
31-Dec-22

£m
Change

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% 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(1) 0.97x 0.98x

1) Calculated as adjusted earnings divided by dividends paid during the Period

Past performance is not indicative of future results.
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Strong balance sheet

As at
31-Dec-23

£m

As at
30-Jun-23

£m
Change

Portfolio valuation(1) 1,675 1,693 -1.1%(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%

1) Independent property valuation as at 31 December 2023, which includes the market value of property classified as 
financial assets held at amortised cost

2) On a like-for-like basis the portfolio valuation decline was 3.2% in the six-months to 31 December 2023
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Yield expansion partially offset by rental growth

1) Per independent property valuation which includes the market value of property classified as financial assets held at 
amortised cost

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

1,693

30 June 
2023(1)

36

29 (83)

1,675

31 December 
2023(1)

Acquisitions(2) Valuation
change – rental 

uplifts

Valuation
change – market 

yield shift
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EPRA NTA performance

30 June 
2023

31 December 
2023

Adjusted 
earnings

Dividends paid Property 
revaluation(1)

Other(2)

93

2.9 (3.0)

(4.6)

(0.3) 88

1) Property revaluation includes acquisition costs
2) Relates to forward starting interest rate caps entered into in the Period

Past performance is not indicative of future results.
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Low leverage and significant covenant headroom(1)

Group LTV headroom(2) Group interest cover headroom(2)

33%

60%

 Current  Covenant

5.8x

1.8x

 Current  Covenant

Loan to value reduced to 33% following debt refinancing

40%

37%

33%

Dec-22 Jun-23 Dec-23

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

BBB+
Fitch rating

3.1%
Average

debt cost

6.1x
Net debt/
EBITDA
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Diversified banking group

50

9787

39

67

50

50

250

FY24 FY25 FY26 FY27 FY28 FY29

C
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 d
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(£
m

)

HSBC Deka BLB Wells Fargo SMBC Unsecured club facility

1) Undrawn debt as at 31 December 2023 (including £75m accordion)
2) Includes extension options at lenders’ discretion

Secured
40%

Unsecured
60%

100%
Fixed/hedged

4.1 years
Average

maturity(2)

£177m
Undrawn(1)
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Three Pillars of our Sustainability Strategy

Climate and 
Environment

Tenant and Community 
Engagement Responsible Business

Achieve a net zero carbon 
portfolio, mitigating the 

environmental impacts of 
our assets

Ensure our assets enhance 
the communities in which 

they are located

Strengthen ESG 
performance and uphold 

responsible business 
practices to deliver long-

term value

Photo: Tesco, Bristol

Aligned to United Nations Sustainable Development Goals (SDGs)
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EV charging and solar installation percentages calculated by asset number

Our ESG initiatives

Additional sustainability reporting
Transition Plan

Quantitative TCFD scenario analysis

EV charging
30% of portfolio installed

Three target sites identified

New projects
Nature-related strategy

Proactive tenant engagement

Solar installation
20% of portfolio energised

Future-proofing our store estate

Photo: Tesco, Bradley Stoke
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UK grocery sector growth

Discounter store openings

Omnichannel- sales and market 
share growth

Value proposition and core 
growth platform 

Last mile logistics

Grocery market

19

Photo: Sainsbury’s, Gloucester
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UK grocery experiencing strong growth(1)

1) IGD channel data 2017 actual, 2024 forecast. Forecasts are not indicative of future results

£185bn
2017

£250bn
2024

+35%
Grocery market growth since IPO

+£65bn

Photo: Tesco, Sheffield
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IGD channel data 2017 actual, 2024 sales forecast. Store numbers as at December 2023 based on IGD traditional ‘Big 4’ (Tesco, 
Sainsbury’s, Asda, Morrisons) vs food discount (Aldi, Lidl)

Omnichannel stores largest growth channel 
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1 net new store
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+£65bn
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IGD channel data 2017 actual, 2024 sales forecast. Store numbers as at December 2023 based on IGD traditional ‘Big 4’ (Tesco, 
Sainsbury’s, Asda, Morrisons) vs food discount (Aldi, Lidl)

Omnichannel stores largest growth channel 
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568 net new stores
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+£65bn

+£65bn
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Discounter new store openings are slowing

1) Source: IGD
2) Return on capital

Rising development costs

Lack of available sites

Lower ROC profile(2)

121

111

81

105

84
91

40

2017 2018 2019 2020 2021 2022 2023

Discounter new store openings(1)

Photo: Aldi, Failsworth
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Large format stores driving grocery growth

1) UK total sales - 6 months to December 2023 vs 6 months to December 2022 sourced from Kantar. Large format store 
sales - Sainsbury’s 2023 interim results and Tesco 2023 interim results

+9.4%

+10.8%

UK Large format
stores

+8.7%

+9.3%

UK Large format
stores

6-month sales growth(1)
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+0.6%

+0.9%

(0.1%) +/-0.0%

(0.9%)

+/-0.0%

25

Omnichannel strategy generating market share gains

1) Kantar - market share change 12 weeks to June 2023 vs 12 weeks to December 2023
2) Based on valuation as at 31 December 2023

6-month UK grocery market share change(1)

80% of SUPR’s 
portfolio(2)



1) Estimated annual revenue based on UK average sales per net sales area sourced from IGD. Composed of instore and 
online revenue; excludes petrol filling station revenue

Omnichannel stores - core platform for growth

2626

£100m+
Sales revenue(1)

Photo: Sainsbury’s, Ashford



Omnichannel stores - core platform for growth

2727

Value, range
and choice

60% 
In-store 

sales

Estimates of revenue breakdown for typical omnichannel stores in SUPR’s portfolio, based on store visits. Revenue from petrol 
filling stations excluded

Photo: Sainsbury’s, Ashford



Omnichannel stores - core platform for growth

2828

Value, range
and choice

Enhanced 
customer 
offer

10% 
Essentials

60% 
In-store 

sales

Estimates of revenue breakdown for typical omnichannel stores in SUPR’s portfolio, based on store visits. Revenue from petrol 
filling stations excluded

Photo: Sainsbury’s, Ashford



Omnichannel stores - core platform for growth

2929
Estimates of revenue breakdown for typical omnichannel stores in SUPR’s portfolio, based on store visits. Revenue from petrol 
filling stations excluded

Value, range
and choice

Enhanced 
customer 
offer

Strong location
for last mile 
logistics 

30% 
Online
sales

10% 
Essentials

60% 
In-store 

sales

Photo: Sainsbury’s, Ashford
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#1 
click and collect
platform in UK

+70%
 sales collected in 

Sainsbury’s 
supermarket(3) 

Growing value of the last mile logistics platform 

1) Drive time estimates based on Store Point Geo
2) Online market share data sourced from IGD
3) Channels decompositions sourced from Sainsbury’s 2023 interim results
4) ‘Whoosh’ coverage sourced from Tesco’s 2023 interim results

+80% 
 of the £19bn(2)

online market
fulfilled in store

60% 
of UK population

covered(4)

Photo: Tesco, Leicester

+90% 
of UK population 

<35 mins from
omnichannel

stores(1)
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Supermarkets offer attractive 
relative value

Investment property volumes

SUPR’s UK investment 
opportunities

Unique portfolio of supermarkets

Regear evidence

Relative value

Supermarket property

31

Photo: Tesco, Bracknell
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Property yields sourced from MSCI for the period December 2006 to December 2023

Supermarkets offer attractive relative value

Supermarkets

All UK property

Logistics

Past performance is not indicative of future results.
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Supermarket property investment remains strong 

UK supermarket investment volumes. Years ending 31 December
Source: Knight Frank, Savills, MSCI, Atrato Capital research
1) Colliers and Knight Frank

£2.0bn
£1.9bn

£1.8bn
£1.9bn

£2.1bn

Record year of 
transactions(1)
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Strategy Long 
lease 

Regear 
opportunity

New sale and 
leaseback

Secondary 
market

Operators

Example 
buyers

Unlevered
investors

Operators and sector 
specialists

UK institutions and 
Investment Trusts

Opportunistic 
investors

Pricing (NIY) 5.25% 7.0%+ 6.5% 8.0%+

34
Sources: CoStar, React News, MSCI Real Capital Analytics and discussions with valuers and property agents

Keen yields on long leased supermarkets 
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Long lease, rack rented – Chadwell Heath

Purchase price
£18m

Net Initial Yield
5.25%

WAULT
15 years

Rent review
5 yearly, CPI

Vendor Purchaser

Pension fund

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

Regear 
opportunity

New sale and 
leaseback

Secondary 
market

Operators

Example 
buyers

Unlevered
investors

Operators and sector 
specialists

UK institutions and 
Investment Trusts

Opportunistic 
investors

Pricing (NIY) 5.25% 7.0%+ 6.5% 8.0%+

36

Shorter lease stores provide attractive yields 

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



SUPR Primary 1
#405268

37

Regear opportunity – Edinburgh

Purchase price
£44m

Net Initial Yield
7.6%

WAULT
7 years

Rent review
Annual, RPI

Vendor Purchaser

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



Strategy Long 
lease 

Regear 
opportunity

New sale and 
leaseback

Secondary 
market

Operators

Example 
buyers

Unlevered
investors

Operators and sector 
specialists

UK and overseas 
institutional 

investors

Opportunistic 
investors

Pricing (NIY) 5.25% 7.0%+ 6.5% 8.0%+

38

Sale and leasebacks to weaker covenants 

Sources: CoStar, React News, MSCI Real Capital Analytics and discussions with valuers and property agents
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New sale and leasebacks – Asda portfolio 

Purchase price
£650m

Net Initial Yield
6.5%

WAULT
20 years

Rent review
Annual, RPI

Vendor Purchaser

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



Strategy Long 
lease 

Regear 
opportunity

New sale and 
leaseback

Secondary 
market

Operators

Example 
buyers

Unlevered
investors

Operators and sector 
specialists

UK institutions and 
Investment Trusts

Opportunistic 
investors

Pricing (NIY) 5.25% 7.0%+ 6.5% 8.0%+

40

Market requires risk premium on secondary assets 

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

Vendor Purchaser

Private
 investor

Net Initial Yield
8.8%

Purchase price
£21m

WAULT
15 years

Rent review
5 yearly, RPI

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

Regear 
opportunity

New sale and 
leaseback

Secondary 
market

Operators

Example 
buyers

Unlevered
investors

Operators and sector 
specialists

UK institutions and 
Investment Trusts

Opportunistic 
Investors

Pricing (NIY) 5.25% 7.0%+ 6.5% 8.0%+

Earnings 
accretive

Tenant 
covenant 
strength

42

SUPR’s UK investment opportunities

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



SUPR Primary 1
#405268

43
1) Portfolio weighted by value based on 31 December 2023 valuation
2) Supermarkets portfolio only. Estimated store trading based on Atrato Capital research from discussions with tenants and 

property agents

Portfolio weighted towards the strongest covenants

Tesco 49%

Sainsbury’s 31%

Morrisons 5%

Waitrose 5%

Asda 2%

Aldi 1%

M&S 1%

Iceland <1%

Map key and supermarket 
exposure by value(1) 55

Supermarkets 

93%
Omnichannel 

stores(1)

3.8%
Average rent 
to turnover(2)

Map locations are indicative only.
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Regear evidence(1)

Tesco, Kent

82k sq.ft.Term - 15 yrs

£27 psf
4% of 

turnover

Tesco, Norfolk

72k sq.ft.Term - 15 yrs

Tesco, Suffolk

85k sq.ft.Term - 15 yrs

Sainsbury’s, London

67k sq.ft.Term - 20 yrs

£26 psf
4% of 

turnover

£26 psf
4% of 

turnover

£35 psf
>5% of 

turnover

Psf = per square foot
1) Regear rents shown for each store are from various sources including CoStar, React News, MSCI Real Capital Analytics 

and discussions with valuers and property agents 
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Regear evidence(1)

Tesco, Kent

82k sq.ft.Term - 15 yrs

£27 psf
4% of 

turnover

Tesco, Norfolk

72k sq.ft.Term - 15 yrs

Tesco, Suffolk

85k sq.ft.Term - 15 yrs

Sainsbury’s, London

67k sq.ft.Term - 20 yrs

£26 psf
4% of 

turnover

£26 psf
4% of 

turnover

£35 psf
>5% of 

turnover

Psf = per square foot
1) Regear rents shown for each store are from various sources including CoStar, React News, MSCI Real Capital Analytics 

and discussions with valuers and property agents 
2) Rent psf based on adjusted gross internal area
3) Supermarkets portfolio only

SUPR portfolio average(3)
£23 psf(2)

3.8% of 
turnover
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1) UKT 10 year and Tesco 2042 - Source: Bloomberg as at 11/03/2024, Supermarkets: based of implied yield of 5.8%. 3.5% ERV 

growth, annual RPI linked rent views (0%-4%), inflation of 3.5%. Interest cost of 5.5%
2) Based on passing rent as at December 2023
3) Based on valuation as at December 2023

Supermarkets strong relative value(1)

Unsecured

100%
Occupancy and 
rent collection 

since IPO

78%
Index-linked    

rent reviews(2)

80%
Let to Tesco and 

Sainsbury’s(3)

4.0%

6.6%

12.0%

0%

2%

4%

6%

8%

10%

12%

14%

UKT 10 year Tesco 2042 Supermarkets
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benefit
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Investment strategy underpinned by growth sector
1

Strong balance sheet with highly visible cashflows
2

Secure income, attractive total returns
4

Accretive acquisitions to deliver earnings growth
3

Photo: Tesco, Bristol
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Questions?

Photo: Sainsbury’s, Washington
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Important Information

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 Atrato Capital Limited (“Atrato”) (company number 10532978, with registered office at First Floor, Radius House, 51 
Clarendon Road, Watford, United Kingdom, WD17 1HP), the Investment Advisor to Supermarket Income REIT PLC (“the Company”). 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.
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Important Information

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.
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