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Demonstrating 
Alignment  

Delivering for shareholders 
through cost efficient 
internalised management 

Demonstrating 
Asset Values  

Transacting above book 
values and recycling capital

Demonstrating 
Affordable Rents

Lease renewals proving 
affordability at 4% rent to 
turnover

A transformational year
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Delivering key strategic objectives 

Lease Renewals
+13% above Valuer’s ERV 

Capital Recycling
£265m net proceeds, £81m acquisitions

Internalisation
Targeting <9% EPRA cost ratio 

Strategic Joint Venture
£403m joint venture with Blue Owl Capital

Changes to Listing
JSE Secondary listing & Commercial Companies Category

Debut Bond Issuance
£250m 6-year unsecured bond
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Compelling investment case

Cost efficient shareholder-aligned team of sector specialists

Strong tenants providing stable, predictable income: 11-year WAULT

Operating in a defensive sector, resilient through economic cycles

Portfolio of mission critical last mile omnichannel fulfilment hubs

Growing LFL store sales provide sustainable rental growth

Positioned for growth with an attractive pipeline
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Photo: Tesco, Colchester
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£115m
Net rental 
income(1)

13.0%

EPRA Cost 
Ratio

6.12p

£1.6bn

Portfolio 
Value(1)

7.2%

Total 
Accounting 

Return

87.1p

EPRA NTA 
per share

7

Financial highlights

Past performance is not indicative of future results

Photo: Tesco, Scunthorpe 

All figures as at 30 June 2025 unless stated otherwise
1) Proportionally consolidated basis

Dividend 
per share

+7.3% -170bps +1.0%
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7.3% increase in net rental income(1)

Past performance is not indicative of future results

1) Net rental income reported on a proportionally consolidated basis
2) Average rental uplift based on stores which reviewed within the period, include 5 and 7-yearly reviews annualised

107.2 
1.9 

8.6 

(0.4)
115.1 

June 2024 LFL net
rent

Acquisitions and
annualisation

Disposals Other June 2025 

N
et

 r
en

ta
l i

n
co

m
e 

(£
m

)

100%
Occupancy

100%
Rent collection

99.3%
Gross to net rent 

ratio

3.4% avg.
rental uplift(2)

Past performance is not indicative of future results

(2.2)
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Movement in passing rent

Past performance is not indicative of future results

£200m
Net proceeds(1)

6.6%
Disposal NIY(2)

3%
Premium to 
book value(3)37%

LTV
31%
LTV

1) Based on agreed pricing for the joint venture
2) Assuming standard property purchaser’s costs of 6.8% and 7.8% for one assets in Wales
3) As at 31 December 2024

113.1 
7.4 

(3.5)

(14.3)
102.7 

30 June 
2024

LFL growth &
Acquisitions

Disposal:
outright

Disposal:
JV at share

30 June 
2025

P
as

si
n

g
 r

en
t 

(£
m

)
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13.0%

<9.0%

 FY24  FY25  Target
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Internalisation delivering material cost savings

Past performance is not indicative of future results

13.0%
EPRA Cost Ratio 

FY25(1)

<9.0%
Target EPRA 

Cost Ratio

35%
Estimated cost 

reduction

1) Including direct vacant property costs
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One of the lowest EPRA cost ratios in the sector

7.8%
<9%

13.0%

62.0%

E
P

R
A

 c
o

st
 r

at
io

 (%
)

Peer group consists of FTSE 350-listed REITs. All figures sourced from latest company accounts where disclosed. EPRA cost 
ratio includes direct vacancy costs
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EPRA earnings per share

Past performance is not indicative of future results

1) Administrative costs have been adjusted for one-off expenditure relating to the Company’s secondary listing on the 
Johannesburg Stock Exchange and legal fees in respect of the management internalisation.

2) Finance costs are adjusted for non-recurring debt restructuring costs

6.1p 

0.9p 
0.1p 

(0.9)p
(0.2)p

6.0p 

30 June 2024 LFL growth
and acquisitions

Admin cost
savings

Finance
costs

Disposals 30 June 2025

P
en

ce
 p

er
 s

h
ar

e

(2)(1)

Core earnings up 0.1p / 1%
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EPRA NTA per share

7.2% total accounting return – underpinned by highly secure income

Past performance is not indicative of future results

6.0p 

(6.1)p

0.9p 
0.8p 0.5p 

(1.7)p (0.3)p
87.0p 87.1p 

30 June 2024 EPRA 
earnings

Dividends 
paid

Realised
gains

Regears Unrealised
gains

Internalisation Other 30 June 2025

P
en

ce
 p

er
 s

h
ar

e

Asset management offsets cost of 
internalisation
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Refinancings materially improve average maturity

1) Not Including extension options at lenders’ discretion
2) Including post period end transactions

97 

167 
224 210 

9 

6 
40 

FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32

 Drawn bank debt  Undrawn bank debt

105 

261 75 

287 

105 

250 

FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32

 Drawn bank debt  Undrawn bank debt

 US PP notes  Bond debt

2.0 yrs
maturity

3.9 yrs
maturity

6.2 years 
fixed 

at 5.0%

Maturity profile as of 30 June 2024(1) (£m) Maturity profile today(1,2) (£m)
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1) Based on direct lending base, and therefore, excludes share of joint ventures.

Debut bond issuance: positioned for growth  

Further diversification of the 
capital structure 

Extends debt maturity profile

Lowers medium-term 
borrowing costs 

Enhances earnings accretion of 
acquisition pipeline  

£250m
Issuance

6-year
Term

115bps
Margin over Gilts

5.125%
Coupon

3x
Oversubscribed

BBB+
Fitch rating

100% drawn debt now 
unsecured(1) 
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Significant headroom provides capacity for growth

1) Based on drawn debt
2) Including post period end transactions

10.1x 

5.1x 

7.9x 7.1x 
5.1x 

 -

 2x

 4x

 6x

 8x

 10x

FY21 FY22 FY23 FY24 FY25

Net debt / EBITDA (period end)

Loan to Value

34%
19%

37% 37% 31%

0%

10%

20%

30%

40%

50%

FY21 FY22 FY23 FY24 FY25

100%
Fixed / 

hedged(1,2)

4.8%
Average debt 

cost(2)

£350m
Liquidity 

headroom(2)
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Summary

Delivered 
Material Cost 
Reductions

Target <9.0% EPRA cost 
ratio

Improved Debt 
Maturity

Broadened our investor 
base and improved maturity 
by c.2 years

Well Positioned 
for Growth 

Strategic joint venture and 
refinancings provide 
c.£350m of liquidity
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Source: IGD Grocery market sales data. 2017 to 2024 actual, 2025 to 2027 forecasted

Consistent growth in the UK grocery market 

Consistent growth: CAGR of 4.3% p.a. since IPO

+40%
Since IPO
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1) Tesco Q1 Trading Statement 2025/26 – UK LFL sales
2) Sainsbury’s Q1 Trading Statement for 16 weeks to 21 June 2025 
3) Morrisons Trading Update for Q2 2024/25 – Group LFL sales 
4) Asda Q2 2025 Trading Update – Q2 LFL sales
5) Aldi Digital Media Centre 15/09/2025
6) Lidl Media Centre 28/04/2025  

UK supermarkets: scale, recovery and growth  

LFL sales +4.7%(2)

LFL sales +5.1%(1)

Operators winning 
through scale

Significant scale, better able 
to preserve margins 

Capitalising on other 
operators' poorer 

performance 

Discounters continue 
to pursue growth 

£1.6bn(5) 2-year plan to 
expand UK store estate 

To invest £500mn(6) in 
store expansion in 2025 

Fastest growing grocery 
channel

Opening new stores in highly 
competitive areas

LFL sales +3.9%(3)

LFL sales -0.2%(4)

Operators showing 
signs of recovery 

Performance has suffered but 
reducing leverage

Progressing turnaround 
strategies to restore 

competitiveness
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Source: IGD, UK Grocery Market Data. 1 January 2022 to 31 Dec 2024 actual, 1 January 2025 to 31 December 2025 forecasted

Discounters continue to make headlines 

9%

13%

26%

0%

5%

10%

15%

20%

25%

30%

Convenience Large format Discount

% Change in sales

Growth in sales by channel
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Source: IGD, UK Grocery Market Data. 1 January 2022 to 31 Dec 2024 actual, 1 January 2025 to 31 December 2025 forecasted

Large format stores growing through existing space

9%

13%

26%

4%

12%

5%

0%

5%

10%

15%

20%

25%

30%

Convenience Large format Discount

% Change in sales % Change in sales per square foot

Growth in sales vs sales per square foot of space by channel

LFL growth from existing 
store space
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1) NIY based on standard purchaser’s costs of 6.8%
2) Book value as at 30 June 2024

Tesco spent a further c.£130m buying back large format stores

Demonstrating strategic importance of large format stores

7.0%
NIY(1)

7yrs
WAULT

£21m

Congleton

5.7%
NIY(1)

12yrs
WAULT

Southwark

£44m

5.2%
NIY(1)

11yrs
WAULT

Newmarket

£64m

SUPR Disposal +7% Above Book Value(2)
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Market evidence providing upwards pressure on rents 

25-year inflation linked lease

4.5% NIY(2)

4% rent to turnover(1)

Wantage
Lease renewal

c.25 of 500 stores acquired

Sainsbury’s and M&S paying 
rents up to £28 psf(2)

Significant tenant capital 
investment to refit 

 

Homebase conversions
New foodstores

15-year RPI linked leases

+13% Valuer’s ERV

4% rent to turnover(1)

SUPR
3 lease renewals 

1) Source: Company research
2) Source: Colliers Grocery Real Estate Report 2025
3) Metrics refer to UK Supermarkets including the joint venture at 50% share

SUPR’s average rent-to-turnover is 4% / £23psf: highly affordable(3)
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Inclusive of post balance sheet events & accounting for SUPR’s share of the joint venture as at 17/09/2025
1) Weighted by value

Portfolio let to leading supermarket operators

Exposure by value

84
Supermarkets

93%
Omnichannel 

stores(1)

£1.7bn
Portfolio          

value

5.9%
Net Initial 

Yield

Map locations are 
indicative only.

44%

31%

6%

5%

4%

2%

1%

1%

Non-grocery 7%
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1) Source: Company research

Generating value through active management 

Attractive development

8% yield on cost 

New 20k sq.ft. to Discounter

Direct relationship with operator

15-year, 5-yearly CPI

Discount
Operator

SUPR Owned Site

Regearing 3 leases at
13% above Valuer's ERV

8% capital value increase

13% above Valuer's ERV 

4% RTO(1) 

15-year, Annual RPI

Tesco, Bristol

Active reletting of two 
Homebase vacancies

10% capital value increase

78k sq.ft. / 2 vacant stores 

Risk identified at acquisition 

Mitigated through site selection 

Sainsbury’s, Bangor

Former Homebase unit
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2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%
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MSCI NIY December 2004 to June 2025 – MSCI quarterly property index 
Past performance is not indicative of future results 
1) As at 30 June 2025

6.3% 
MSCI Supermarkets(1) 

5.0%
MSCI All Property(1)  

5.9%
SUPR NIY(1)

Supermarket yields present buying opportunity

Timeline of Property Yields



£50m

Sainsbury’s Huddersfield

30
NIY based on standard purchaser’s costs of 6.8% unless stated otherwise
WAULT as at respective acquisition dates
1) NIY assuming corporate acquisition costs of 3.0%
2) NIY assuming actual acquisition costs of 2.3%

Supermarket investment is a liquid market 

Assets appeal to a broad range of purchasers

NIY 6.1%

WAULT 14 yrs

Purchaser 

NIY 4.5%

WAULT 25 yrs

Purchaser 

Sainsbury’s Wantage

£38m

Sainsbury’s Halifax

£43m

NIY 6.2%

WAULT 14 yrs

Purchaser UHNWI

£50m

Tesco Bracknell

NIY 7.3%

WAULT 12 yrs

Purchaser 

NIY 7.0%(1)

WAULT 9 yrs

Purchaser 

£54m

Tesco Ashford

£13m

Asda Torquay

NIY 7.6%(2)

WAULT 11 yrs

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

Metrics refer to store at purchase

1) NIY assuming corporate purchaser’s costs of 3.0%

Recycling capital into earnings accretive opportunities

93k sq.ft.
GIA

481
Car parking
spaces

14
Delivery vans

Tesco Ashford 

Q1
Trading density 

7.0%
NIY(1)

£60m +
Site revenue

8.2 acres
Site size

Home
delivery

Instore sales 

Petrol
station

C&C

Investment characteristics

Store profile

Acquired July 2025

9-year WAULT

Annual RPI (0% - 5%)

Strong trading

Omnichannel

Inflation-linked
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1) Based on agreed pricing
2) As at 31 December 2024
3) Calculated as 0.6% of gross asset value on Blue Owl’s interest
4) Assuming standard property purchaser’s costs of 6.8% and 7.8% for one asset in Wales

Scaling through strategic JV targeting higher yielding assets

£403m
Gross asset value(1)

£1.2m p.a.
Management fee(3)

+£200m
Net proceeds(1)

SUPR / Blue Owl JV

6.6%
NIY(4)

11 yrs
WAULT

+3%
Above book value(2)

50/50
Partnership

Higher Yield
Strategy

£1bn+
Target

Rationale for Joint Ventures

Financial flexibility
Releasing capital for accretive deployment

Management fee
Additional earnings generation 

Scale through third party capital
Supporting investment thesis

Retaining ownership
Warehousing future pipeline

8
Stores



Pipeline characteristics based on market transactions and agent discussion
1) Stores with a gross internal area of less than 30k sq. ft.

Earnings accretive pipeline opportunities 

33

Strategy Higher yielding 
investment grade

Private equity 
backed operators

New sale & 
leasebacks (France) Smaller format(1)

Operator

Net Initial Yield 6.0% - 7.0% 6.5% - 7.5% 6.0% - 6.5% 6.0% - 6.5%

Lease Term 8 - 12yrs 20 - 25yrs 12yrs 10 - 15yrs

Credit strength BBB B+/B BBB ~BBB
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Outlook

Cost Efficient 
Platform

High calibre team of sector 
specialists

Attractive 
Pipeline

Accretive opportunities to 
deploy capital

Enhance 
Earnings

Targeting a fully covered 
and growing divided
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Photo: Sainsbury’s, Ashford
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EPRA Earnings

Proportionally consolidated basis
Twelve months to

30-Jun-25
£m

Twelve months to
30-Jun-24

£m

Net rental income 115.1 107.2 

Management fees 0.3 -

Administrative & other expenses(1) (13.9) (15.2)

Net finance expense(2) (27.3) (16.2)

EPRA earnings 74.2 75.8

Gross to net rent margin 99.3% 99.4%

EPRA cost ratio 13.0% 14.7%

EPRA earnings per share 6.0p 6.1p

Dividend per share (declared) 6.12p 6.06p

Dividend cover(3) 0.98x 1.01x

Past performance is not indicative of future results

1) Administrative costs have been adjusted for one-off expenditure relating to the Company’s secondary listing on the 
Johannesburg Stock Exchange (£0.2m) and legal fees incurred in relation to the management internalisation (£0.6m)

2) Net finance expense is adjusted for non-recurring debt restructuring costs (£0.3m)
3) Calculated as EPRA earnings divided by dividends paid during the year 
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EPRA NTA

Past performance is not indicative of future results

1) Independent property valuation as at 30 June 2025, which includes the market value of properties classified as financial 
assets held at amortised cost

Proportionally consolidated basis
As at

30-June-25
£m

As at
30-June-24

£m

Portfolio valuation(1) 1,625 1,776

Bank borrowings (604) (694)

Cash 101 39

Other net liabilities (34) (36)

EPRA net tangible assets 1,088 1,085

EPRA NTA per share 87.1 pence 87.0 pence

Loan to value 31% 37%



SUPR Primary 1
#405268

38

A year of further sustainability progress

25% reduction in Scope 3 
emissions(1)

Climate Transition Plan 
published

100% of assets included in 
Climate Risk assessment

Nature Day Pilot Event 
with Tesco

72% employees involved 
in FY25 volunteering

£180,000 donated to 
charitable causes

Silver and Most Improved 
EPRA sBPR Awards

UN Global Compact 
membership

Living Wage Employer 
accreditation 

Pillar 2

Tenant & 
Community

Pillar 3

Responsible 
Business

Pillar 1

Climate & 
Environment

1) Scope 3 emissions reductions primarily driven by increased availability of refrigeration data from supermarket tenants, 
offering a more accurate representation of refrigerant-related emissions. A decrease in supermarket tenant electricity 
consumption also reduced absolute Scope 3 category 13 emissions.
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Progress on our climate transition

Tenant led investment in energy efficiency improvements

First Climate Transition Plan published

Committed to reaching Net Zero GHG emissions by 2050 

LED lighting 
upgrades 

Refrigeration 
upgrades 

Removal of fossil fuel 
heating systems 

Optimised Building 
Management Systems

Renewable 
electricity

EV Charging 

Tesco PrescotSainsbury’s Cheltenham Tesco Bradley Stoke

Heating system 
and boiler  
upgrades 
Dec 2024

Refrigeration 
and freezer 
upgrades 
Oct 2024 

Carpark LED 
lighting 

upgrades
June 2025 
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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 Supermarket Income REIT Plc (“the Company”). 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 an 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 the Company. 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 the Company’s 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 the 
directors of the Company, the Company itself, any of the Company’s employees, the Company’s shareholders or any other person shall have any liability whatsoever (in 
negligence or otherwise) for any loss howsoever 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,  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 or any of its 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 and its 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 to the fullest extent permitted by law.

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 the Company’s 
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 and its 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 expectations or any change 
in the events, conditions or circumstances on which any such statement is based, unless otherwise required by law. 

The Company does not undertake 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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