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Financial highlights - 12 months to 30 June 2024 OOO
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su PR 000 1) Calculated as Adjusted EPRA earnings divided by dividends paid during the year
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Income statement

Twelve months to Twelve months to
§ 30-June -24 | 30-June -23 Change
i Em | £m

Net income from joint venture - 11.7

Administrative & other expenses (15.2) (15.4) -1%
Net finance expense @ (16.2) (19.1) -15%
Adjusted earnings @ 75.8 72.4 +5%
EPRA cost ratio E 14.7% E 15.5%

Adjusted earnings per share 6.1 pence 5.8 pence +4%
Dividend per share 6.1 pence 6.0 pence +1%
Dividend cover © 1.01xi 0.97x

Past performance is not indicative of future results

1) Net finance expense is adjusted for finance income from derivatives held at fair value through profit and loss and non

su PR recurring debt restructuring costs
Adjusted earnings excludes one -off items which are non  -recurring in nature and includes finance income on derivatives

SUPERMARKET INCOME REIT held at fair value through profit and loss
Calculated as Adjusted earnings divided by dividends paid during the year




£13m increase in passing rent

2.9 113.1

24 I

4.0% avg.
rental uplift @

100.6

Annualised passing rent (£Em)

30 June Acquisitions Acquisitions LFL rental 30 June
2023 (UK) (France) uplift 2024

Past performance is not indicative of future results

su PR 1) Average rental uplift based on stores which reviewed within the period, including 5 -yearly reviews annualised

SUPERMARKET INCOME REIT




Strong operational performance O O O

100% 100% >99%

Occupancy @ Rent Gross to
collection @ / net margin
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su PR OOO 1) Subject to rounding
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Administrative expenses

Twelve months to Twelve months to

§ 30-June -24 | 30-June -23 Change

] Em | £m
Net rental income 107.2 | 95.2 +13%
Net income from joint venture - 11.7

Net finance expense @ (16.2) (19.1) -15%
Adjusted earnings @ 75.8 72.4 +5%
EPRA cost ratio E 14.7% E 15.5%

Adjusted earnings per share 6.1 pence 5.8 pence +4%
Dividend per share 6.1 pence 6.0 pence +1%
Dividend cover © 1.01x§ 0.97x

Past performance is not indicative of future results

1) Net finance expense is adjusted for finance income from derivatives held at fair value through profit and loss and non

su PR recurring debt restructuring costs
Adjusted earnings excludes one -off items which are non  -recurring in nature and includes finance income on derivatives

SUPERMARKET INCOME REIT held at fair value through profit and loss
Calculated as Adjusted earnings divided by dividends paid during the year




One of the lowest EPRA cost ratios in the sector

59%

14.7%
] I I I

Peer 10 Peer 11 Peer12 Peer13 Peer14 Peer15

EPRA cost ratio

Peerl Peer2 Peer3 Peer4 SUPR Peer5 Peer6 Peer7 Peer8 Peer9

- Internally managed Externally managed

Maeé! OQer an Ay drony38 Jueer@28!(DZ.5%)

Peer group consists of FTSE 350 -listed REITs. All figures sourced from latest company accounts where disclosed. EPRA cost

su PR ratio includes direct vacancy costs

SUPERMARKET INCOME REIT




4.4% growth in Adjusted Earnings per Share

5.8p (0.9)p

30 June Sale of 26V Increase in
2023 AAQAr k2 & yr rent roll
JV stores

0.3p

Net interest and 30 June
administrative 2024
expense (D

Past performance is not indicative of future results

1) Net finance expense is adjusted for finance income from derivatives held at fair value through profit and loss and non

recurring debt restructuring costs
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Fully covered dividend

Twelve months to Twelve months to

| 30-June -24 | 30-June -23 Change

£m £m
Net rental income 107.2 95.2 +13%
Net income from joint venture - 11.7
Administrative & other expenses (15.2) (15.4) -1%
Net finance expense @ (16.2) (19.1) -15%
Adjusted earnings @ 75.8 72.4 +5%
EPRA cost ratio E 14.7% E 15.5%

Past performance is not indicative of future results

1) Net finance expense is adjusted for finance income from derivatives held at fair value through profit and loss and non

su PR recurring debt restructuring costs
Adjusted earnings excludes one -off items which are non  -recurring in nature and includes finance income on derivatives

SUPERMARKET INCOME REIT held at fair value through profit and loss
Calculated as Adjusted earnings divided by dividends paid during the year




Robust balance sheet

As at As at
i 30-June -24 | 30-June -23 Change
i E£m | £m

Cash and cash equivalents 39 37
Other assets 12 143
Borrowings (694) (667)
Prepaid rents and other liabilities (48) (49)
EPRA net tangible assets (NTA) 1,085 1,157 -6%

1) Independent property valuation as at 30 June 2024, which includes the market value of property classified as financial
su PR assets held at amortised cost

SUPERMARKET INCOME REIT 2) On alike -for-like basis the portfolio valuation decline was 3.2% in the twelve -months to 30 June 2024




Valuations stabilised in H2

100 1 1,776
36 (54) S
—— 1,675
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S
o
30 Jun H1 H1 valuation 31 Dec H2 H2 valuation 30 Jun
2023 @ acquisitions @ movement 2023 @ acquisitions movement @ 2024 @

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

SUPERMARKET INCOME REIT 2) Excluding acquisition costs




£275m of debt refinancings

(1)

Lol |

! New |
| facilites @ |
I |

(1)

Committed facilities (Em)

FY24 FY25

EBLB ®mWells Fargo ®HSBC Unsecured club ESMBC ®ING @®mPP
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87
50 50

FY26 FY27 FY28

Including post period end transactions
UAQAK?DNr Ni ANAr deA

Fixed or hedged
As at 18 September 2024

Average maturity (12

% Fixed O3

Average debt cost @)

Net debt / EBITDA

250

Fitch Rating

|
|
|
L Loan to Value
FY29 FY30 FY31

enandeAr AA ANADAN&Ery DIHr Q&cNadeA




Accessing attractively priced institutional debt

Facility size

()

Fixed rate

Oversubscribed

Committed facilities (£m)

Private
placement e
New institutional lenders

|
|
|
N 70
|
|

% of group debt unsecured
FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 L FY32

Including post period end transactions
SUPR UAQAK?DNr Ni ANArdeA enadeAr Aar ANADNary DZr Q&NAdeA

SUPERMARKET INCOME REIT Fixed or hedged
4) As at 18 September 2024




Sustainability
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Sustainably investing in the future of grocery

Pillar 1

Climate &
Environment

Net Zero by 2050
commitment

Science Based Targets

Biodiversity Pilot Project
launched
13 ‘oo 12 Coamenon
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Pillar 2

Tenant &
Community
Engagement

52% actual electricity
consumption data from
supermarket tenants @

£120,000 donated to the Atrato
Foundation

100+ volunteering hours @

Pillar 3

Responsible
Business

Gender equality
on the Board

Achieved Living Wage employer
accreditation @

Joined UN Global Compact @

DEGENT WORK AND 17 PARTNERSHIPS
ECONOMIC GROWTH FOR THE GDALS
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Commitment to Net Zero by 2050

SCIENCE
| BASED
TARGETS

DRIVING AMBITIOUS CORPORATE GLIMATE ACTION

Ambitious tenant commitments

Carbon neutrality or

net zero across own TESCO Sainsburys Waifrose Morrisons

operations by 2035 @ - Since 1899

From a 2023 base year
N?AcAAdAT AQaer ¢

yNr Qe dr AdBdAFT aAe AQt dN eA A
ANAEi NAdAF ANA " NEee dA A enNaeArdeAr k' nNpess
by 20

SUFERMARKETINCOMERELT committed to reduce absolute scope 1 and scope 2¢ i 5% 30 from a 2017 base year.




Tenant investments are driving EPC upgrades

AAQAr k? ar

Cheltenham
-—

Multi -million pound net zero
investment

Integrated heating & cooling system
to replace gas power

EPC improved from D to B

8 years to expiry

Tesco
Bristol
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Heating decarbonisation through
installation of new heat pump
technology

Transition from gas to electricity for
heating, resulting in zero natural gas
consumption

EPC expected to improve

7 years to expiry

Walitrose

Sudbury
*‘3"’ . -

Full store refit Vfirst store to trial new
Waitrose layout

Upgraded refrigeration plus internal
and external refurbishment

EPC improved from D to C

11 years to expiry

su PR Source: Atrato Capital discussions with tenants and planning portals. All years to expiry are calculated as at 30 June 2024
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UK grocery Is a strong growth sector

UK grocery market size (£bn)

Since IPO 550 270
+5% CAGR 252
238
217
210

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

5.8% grocery market sales growth (2024)

su PR Source: IGD Grocery market sales data. 2017 to 2023 actual, 2024 to 2026 forecasted

SUPERMARKET INCOME REIT




Online grocery returns to growth

Return to
Pandemic growth
k
N el 25.2
S i 24.4
23.1
— 22.3 220
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ssu YyNrQe A AAQArk?2c"yr @AKQAN BAEt Na

su PR 1) Source: IGD Grocery market sales data. 2017 to 2023 actual, 2024 to 2026 forecasted

SUPERMARKET INCOME REIT 2) Kantar UK Grocery Market Share (12 weeks to July 2024)




Discounters reaching maturity phase

Discounters - Number of stores

L 1,902 1,993 2,022
1,662 /45 :
: , I I I
2017 2018 2019 2020 2021 2022 2023
mLidl ®mAldi
Net new store openings
121
—_— Sl 105
a1 84 91
29

2017 2018 2019 2020 2021 2022 2023

su PR Source: IGD. Number of stores and new stores data for Aldi and Lidl

SUPERMARKET INCOME REIT




Strong tenant performance: sales growth

* )
Sainsbury’s TESCO
+11.0%
+10.3%
+8.2%
+7.7%
o [S)
ke 3
& g
g g
< g
UK Large format stores Large format stores

SUPR 1) Ae?&QNrf AAJArk?2a@ryr Nnnegsnod RIAAK " NAce &Nr?2AAr AADZ yNr Qe NP NegNO RYAK
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Significant tenant investment into store estate

Sainsbury’s TESCO

T

ore

O
|2

a

Forecast

-
|
|
717 814 |
I

FY22/23 FY23/24 FY24/25 FY22/23 FY23/24 FY24/25

1,235 1,314

Annual capital expenditure (Em)
Annual capital expenditure (Em)

Solar rollout EV charging Energy efficiency Store refurbishment

Y 3

Forecasts are not a reliable indicator of future results

fie? ®ONr i AAQArk?ccr yr fhvesno @E&Nr?2AArR YyNrQe fhnesnée &Nr?2AAr
su PR 1) Forecast includes a range of £870m to £920m (inclusive of £70m of EV charging investment)
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Long -term tailwinds for market rental growth O O O

Increased sales Outsized = Challenges of
in -store growth in large opening new
and online store sales stores
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Portfolio let to leading supermarket  operators

Exposure by value @

TESCO 3% @

r s g 7 7 4 /j : /

Sainsbury's 29% @ e '.'
s < ,/ ‘e , LY
Morrisons 5% /s oo
H YRS % @ L > “' Y - °
£1.8bn . A A X
40/ 1 T
® o @ total value o, Y Y ® 4
Carrefour ° p. [ \
. - ® ®e \ Lo
2% { £%2. %
.- L " ) ¢
A Y
ALDI 1% @ » 2%, - A
- '_,).u,r:/ ~ e -
M&S 1% @ O
o Map locations are
Non -grocery 6% @ indicative only.

73 5.99% 77%

Supermarkets Net I_nitial Omnichannel Tesco and
Yield stores @ AAQAr k® g

1) Weighted by value based on 30 June 2024 valuation

s u PR 000
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Consistent investment strategy in Europe O Q O

4

UK France/Carrefour

3% market

Growth market CAGR®

Online growth through 6% online
omnichannel stores CAGR®
o8 Leading operators with 20% market
strong market share share
Investment grade BBB tenant
covenants rating
SN Investment in store a 3bn planned
——~  estates / online capex ¥
_ Strategic tenant Off -market SLB
_ relationship transaction ©

) A - \ Photo: Carrefour,
A —-—

1) Source: IGD French Grocery Market Value (2017 V2024 (forecast))

su PR OOO 2) Source: IGD French Grocery Market Value (2024 V2026 (forecast))
3) Source: Kantar Grocery Market ~ Share, France (12 weeks ending 7 July 2024)

SUPERMARKET INCOME REIT 4) Carrefour Capital Markets presentation 2022. Time period of 2021 V2026
5) Sale & Leaseback transaction



French grocery is a strong growth sector

8
<
<
Z
‘g Since IPO
- +3% CAGR |
297 =08

u 284 290
= 275
o 261
T 239
=
<
Z
"

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

SUPR Source: IGD, French Grocery Market (2017  -2023 actuals, 2024 -2026 forecast)
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French online market is permanently enlarged

<
Z
[y
. 16.0
Y
Z
o 14.3
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b 13.3
- 11.9
Z
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

80% Click & Collect online market share

su PR Source: IGD, French Grocery Market (2017  -2023 actuals, 2024 -2026 forecast)
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Carrefour: a strong tenant covenant

®

Carrefour

Global operator of significant scale

7t largest grocer BBB

in the world Investment grade
a 100bn+ sales (2024) @ rated

O O O 1) IGD Research 2024 (forecast)
su PR 2) Carrefour Capital Markets presentation 2022. Time period of 2021

SUPERMARKET INCOME REIT




Similarly concentrated market to UK

UK: Top 6 market share: 83%

a
v v

IE§99 Sainsbury’s - E Morrisons e

12.7% 10.0%

France: Top 6 market share: 89%

o o
v )4

E.Leclerc@ ; (9 Intermarche Systéme@ .’-ﬁuchan Other

F Carrefour

12.0% 8.5% 8.0% 10.7%

su PR Source: Kantar Grocery Market Shares, UK & France (12 weeks ending 7 July 2024)
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at s B amBrlet transaction with Carrefour
Net Initial Cost of Omnichannel
Yield @ / debt @ stores
l F 4 ‘ (
annual inflation Ave. rent Ave. rent
linked lease ©) per sq.ft to turnover
1) Netinitial yield is net of standard purchaser costs
su PR 2) Cost of debt is based on the fixed rate agreed in the private placement
SUPERMARKET INCOME REIT 3) Leases are linked to the Commercial Rent Index (ILC) which is weighted as follows: 75% from consumer price and sales

indices, and 25% a cost of construction index. Lease includes break option at year 10

34



Earnings accretive opportunities in France

Carrefour Abbeville Investment characteristics

Acquired April 2024 Strong trading
2-year WAULT Omnichannel

Annual ILC (uncapped)

Annual, inflation -linked

Store characteristics

| N

2.1% C&C
Rent to turnover ?uq]l:ﬂﬁent
Instore 52k sq ft 255
oA Ak Car parking
spaces
c.£18m 4
Site revenue acres

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

SUPERMARKET INCOME REIT Metrics refer to store at pUrChaSe




