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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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Presenter and Board of Directors

Ben Green
Principal

Atrato Capital

Nick Hewson
Chair

Appointed June 2017

Vince Prior
Chair of the Management 
Engagement Committee

Appointed June 2017

Jon Austen
Chair of Audit Committee

Appointed June 2017

Cathryn Vanderspar
Chair of the Remuneration 

Committee
Appointed February 2020

Frances Davies
Chair of the ESG 

Committee
Appointed June 2022

Independent Board Members

Sapna Shah
Chair of Nomination Committee & 

Senior Independent Director
Appointed March 2023



£1.8bn
Portfolio 

value

£116m
Passing

rent

1.01x

39%
Loan to 

value

93%
Fixed / 

hedged

4.0%
Average 

debt cost(3)
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Key financial metrics

Past performance is not indicative of future results

Photo: Tesco, Stoke-on-Trent

All figures as at 18 November 2024 unless stated otherwise
1) For the 12 months to 30 June 2024
2) Calculated as Adjusted EPRA earnings divided by dividends paid during the year
3) Average of fixed and floating debt cost

Dividend
cover(1)(2)
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1) Weighted by value based on 30 June 2024 valuation plus acquisitions at cost
2) Proforma based on June 30 valuations plus post period end acquisitions

Portfolio let to leading supermarket operators 

Exposure by value(1)

74
Supermarkets

93%
Omnichannel 

stores(1)

78%
Tesco and 

Sainsbury’s(1)

6.0%
Net Initial 

Yield (2)

Map locations are 
indicative only.

47%

31%

5%

4%

3%

2%

1%

1%

Non-grocery 6%

£1.8bn
total value
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Sustainably investing in the future of grocery

Photo: Sainsbury’s, Newcastle

1) Compared to 23% in FY23
2) In relation to SUPR’s Investment Adviser

Pillar 1 Pillar 2 Pillar 3

Climate & 
Environment

Tenant & 
Community 

Engagement

Responsible 
Business

Net Zero by 2050
commitment

Science Based Targets set 
covering Scope 1, 2 and 3 

emissions

Biodiversity Pilot Project 
launched

52% actual electricity 
consumption data from 
supermarket tenants(1)

£120,000 donated to the Atrato 
Foundation

100+ volunteering hours(2)

Gender equality
on the Board

Achieved Living Wage employer 
accreditation(1)

Joined UN Global Compact(2)
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Strong operational performance

1) Subject to rounding 

>99%
Gross to 

net margin

100%
Rent 

collection(1)

Photo: Tesco, Stoke-on-Trent

Occupancy(1)

100%
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Strategic initiatives to drive shareholder value

1) As disclosed in the Notice of AGM on 22 November 2024. Calculation based on a closing share price of 68.5p as at 15 
November 2024

2) Seeking shareholder approval to amend investment policy to provide greater flexibility for European investment

Investment Adviser 
alignment with shareholders

Management fee to move to market capitalisation – 
savings of £1.9m p.a.(1)

Earnings accretive 
acquisitions 

Opportunities both in UK and Europe(2) at an attractive 
spread to the cost of debt

Capital recycling Exploring individual asset sales and joint ventures to prove 
valuations and rental assumptions

Re-gear opportunities Renewing shorter leases to evidence affordable rental 
levels

Proactive investor 
engagement

Expanding investor base through a secondary listing on 
the JSE and roadshows across the UK
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Current core indicators 

Past performance is not indicative of future results.

1) Based on FY25 target dividend of 6.12 pence per share
2) Based on EPRA NTA per share of 87 pence per share as at 30 June 2024
3) Balance sheet as at June 2024

All figures based on a closing share price of 70.1p as at 13 December 2024

8.7%
Dividend

yield(1)

19.4%
Discount
to NTA(2)

Implied 
Portfolio NIY(3)

6.8%
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Images: Tesco Bishops Cleeve, Tesco Prescot, Sainsbury’s Gloucester
1) As at 18 November 2024

Grocery real estate specialists

LONG INFLATION-
LINKED INCOME
12 YEAR WAULT(1)

FUTURE-PROOFED 
OMNICHANNEL STORES

TRIPLE NET LEASES TO 
INVESTMENT GRADE 

COVENANTS
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Summary of Resolutions 

Number Resolution 

1 Receive the Annual Report and Accounts 

2 Approve the Directors’ Remuneration Report 

3 Approve the Company’s dividend policy 

4 Approve the authority to offer a scrip dividend alternative 

5-10 Re-election and election of Directors 

11-12 Re-appoint BDO as auditors and determine their remuneration 

13 Authority to allot shares 

14-15 Authority to disapply pre-emption rights 

16 Authority to purchase the Company’s own shares 

17 Period of notice for general meetings 
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