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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

STRATEGIC REPORT.
FOR THE YEAR ENDED 30 JUNE 2023

The Director presents the strategic report for the year ended 30 June 2023.

Review of the business

In January 2021, Supermarket Income Investment UK {(NO24) LIMITED (the "Company"}, purchased on a freehold
basis a Sainsbury's Store, Located in Melksham, Wiltshire for total consideration of £35,100,000; reflecting a net
initial yield of 4,3%. The property currently has a lease in place which expires in September 2037 and includes
annually, upward only, RPI-linked {capped and floored) rent reviews.

The Company made a loss before taxation for the year ended 30 June 2023 amounted 1o £4,244,724 (2022:
£2,369,874). The Company carried out valuations of the investment property twice during the year. The loss for the
year includes a deficit of £5,740,000 on the revaluation of the Company's investrment property which were valued at
£32,420,000 as at 30 June 2023,

Principal risks and uncertainties

The following are the key risks identified by the Director which may have an adverse impact on the future
performance of the Company. There is also the possibility of additional risks not yet identified or not yet deemed to
have a potentially material adverse impact on the Company’s future performance:

a) Property risk

A lower-than-expected performance of the investment propenty could reduce the property valuation and/or revenue,
Market conditions may also reduce revenues generated by the investment property, which may affect the
Company’s ability to pay dividends and satisfy its liabilities as they fall due.

Mitigation
The investment property is let on a long-term lease with an institutional-grade tenant. The lease contains upward-
only rent reviews which are inflation linked. These factors help maintain the asset value.

b) Risk of defaull by lessee

Our investment property being a supermarket property means we directly rely on the performance of the
supermarket operator. Insolvencies or poor performance within the UK supermarket sector could affect our
revehues earned and property valuations which in turn could affect the Company's ability to pay dividends in the
future and satisfy its liabilities as they fall due.

Mitigation

The key tenant of the Company’s investment property is one of the largest supermarket operators in the UK by
market share. Ensuring our investment property is let to tenants with strong financial covenants and limiting
exposure to smaller operators in the sector decreases the probabillty of a tenant default. The lease is guaranteed by
the parent company in the operator group.

¢) Taxation risk

The Company is subject to the UK REIT regime as part of the Supermarket Income REIT Plc group. Any failure to
comply with the UK REIT conditions could result in the group failing to remain a REIT for UK tax purposes, and any
profits and gains generated by the Company being subject to UK corporation tax. This could impact the level of
future profits available for distribution to cur shareholder.

Mitigation

The board of the ultimate parent company takes direct responsibility for ensuring adherence 1o the UK REIT regime,
by monitoring the REIT compliance. The board of the ultimate parent company has also engaged third-party tax
advisers to help monitor REIT compliance requirements and the AIFM also monitors compliance by the group with
the REIT regime, the results of which are availabie to the Director for consideration.
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

Going concern

" The financial statements have been prepared on a going concem basis, which assumes that the Company will
continue to meet their liabilities as and when they fall due, for the foreseeable future. In light of the cumrent
Macroeconomic backdrop, the Director has piaced a particular focus on the appropriateness of adopting the going
concer basis in preparing the Company financial statements for the the year ended 30 June 2023. The Director
believes that this basis is appropriate as the Company will be expected in future periods to benefit from secure
rental income streams from leases on their investment properties. All contractual rental income due to the Company,
during the period and subseguently, has been received on time.

The Company has net current liabilities as at 30 June 2023 amounting to £1,041,474 (2022: £870,409).

As at 30 June 2023, the Company, along with other group affiliates held a £77,536,820 secured revolving credit
facility with Barclays and Royal Bank of Canada ("RBC”). The facility has a five-year term (three year pius two one-
year exlension options) with a margin of 1.5% above SONIA. The group met its loan covenants throughout the
period and has continued to do so thereafter. As at 30 June 2023 none of this debt had been drawn.

In September 2023, the Company, along with other group affiliates cancelled its Barclays and RBC facility, the
properties secured under this facility are now unsecured.

Based an the above, the Director helieves that there are currently no material uncertainties in relation to the
Company's ability to continue in operation for a period of at least 12 months from the date of signing the Company’s
financial statements. The Director is, therefore, of the opinion that the going concern basis adopted in the
preparation of the financial statements is appropriate.

On behalf of the board
DocuSigned by:
&ou, fuston.
Jonathan Austen
Director

Date: e,
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

DIRECTOR'S REPORT
FOR THE YEAR ENDED 30 JUNE 2023

The Director presents his annual report and financial statements for the year ended 30 June 2023.

Principal activities

The Company's investment policy is to invest in principally freehold and long leasehold operational properties let to
UK supermarket operators, which benefit from long-term growing income streams with high quality tenant
covenants, The Company aims to focus predominantly on investing in assets with Jong unexpired lease terms, with
index-linked or fixed rental uplifts in order to provide investors with income security and inflation protection.

The Company is wholly-owned by Supermarket Income Investments (Midco 6) UK Limited whe in turn is wholly-
owned by Supermarket Income REIT Plc, a real estate investment trust, traded on the Premium Segment of the
Main Market of the London Stock Exchange.

Since the period end, the Company continues to focus on the investment objectives of the Company. A review of the
business of the Company is included within the Strategic Report on Pages 1 - 2.

Results and dividends
The results for the year are set out on page 4.

Ordinary dividends were paid amounting to £1,547,411. The Direclor does not recommend payment of a final
dividend.

Director

The Director who held office during the year and up to the date of signature of the financial statements was as
follows:

Jonathan Austen

Post reporting- date events
Post balance sheet events, if any, are described in the notes to the financial statements

On behalf of the board

BocuSigned by:
l o fuston,
. SAMETROEI40 v =t rrvresninunnntns

Jonathan Austen
Director

25-03-24 | 11:28 AaM GMT
Date: .o
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2023

2023
Notes ) £
Gross rental income 3 1,730,436
Administrative expenses (134,322)
Operating profit before changes in fair value of
investment properties 1,596,114
Changes in fair value of investment properties ] (5,740,000)
Operating profit (4,143,886)
Finance costs 5 (100,838)
(Lossj/profit before taxation (4,244 724
Tax on (loss)/profit 6 -

{Loss)/profit for the financial year (4,244,724)

The income statement has been prepared on the basis that all operations are continuing operations.

2022
£

1,664,279

(148,436}

1,515,843

1,600,000

3,115,843
(745,969)

2,369,874

2,369,874
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2023

Non-current assets
Investment property

Current assets

Trade and other receivables
Cash and cash equivalents
Current liabilities

Net current assets

Total assets less current liabilities
Non-current liabilities

Net assets

Equity

Called up share capital
Capital reduction reserve

Retained earnings

Total equity

Notes

10

11

13
14
14

2023

£ £

32,420,000
1,089,573
526,746
1,616,319
(536,891)

1,079,428

33,499,428

33,499,428

3

35,819,296

(2,319,871)

33,499,428

The notes on pages 7 to 15 form part of these financial statements.

2022
£ £
38,160,000
980,248
607,738
1,587,984
(717,575)
870,409
39,030,409

(37.105,555)

1,924,854

1

1,924,853

1,924,854

For the financial year ended 30 June 2023 the company was entifled to exemption from audit under section 479A of

the Companies Act 2006 relating to subsidiary companies.

The Director acknowledges his responsibilities for complying with the requirements of the Companies Act 2006 with
respect to accounting recerds and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements for the year in question in

accordance with section 476,

25-03-24 | 11:28 AM GMT

The financial statements were approved and signed by the director and autherised forissueon ........................

DocuSigned by:

Son fudun

. B AGDFFIRBAIRE = s v v v i s canaranaas
Jonathan Austen
Director

Company registration number 12951528 (England and Wales)
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2023

Share Share Capital Retained Total
capital premium  reduction earnings
account reserve

Notes £ £ £ £ £
Balance at 1 July 2021 1 - - {(235,021) {235,020}
Year ended 30 June 2022:
Profit and total comprehensive income - - - 2,369,874 2,369,874
Dividends 7 - - - (210,000) (210,000)
Balance at 30 June 2022 1 - - 1,924 853 1,924,854
Year ended 30 June 2023:
Loss and lotal comprehensive income - - - {4,244,724) (4,244,724)
Issue of share capital 13 2 37,366,708 - - 37,366,710
Dividends 7 - - {1,547,411) : - (1,547,411)
Share premium cancelled and
transferred to capital reduction
reserve - (37,366,708) 37,366,707 - {1)
Balance at 30 June 2023 3 - 35819,296 (2,319,871) 33,499,428
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2023

1.1

Accounting policies

Company information
Supermarket Income Investments UK (NO24) Limited is a private company limited by shares incorporated in
England and Wales. The registerad office is 1 King William Street, London, United Kingdom, EC4N 7AF.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (*FRS 102"} and the requirements of the Companies
Act 2006,

The financial statements are prepared in sterling, which is the functional currency of the company, Monetary
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, [modified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair
value)]. The principal accounting policies adopted are set oul below.

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent
of that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group.
The company has therefore taken advantage of exemptions from the following disclosure requirements:

« Section 7 ‘Statement of Cash Flows': Presentation of a statement of cash flow and related notes and
disclosures;

« Section 11 ‘Basic Financial Instruments’ and Section 12 'Other Financial Instrument Issues: Interest
income/expense and net gains/losses for financial instruments not measured at fair value; basis of
determining fair values; details of coliateral, loan defaults or breaches, details of hedges, hedging fair
value changes recognised in profit or loss and in other comprehensive income;

» Seclion 33 '‘Related Party Disclosures’: Compensation for key management personnel.

In addition to the above, the company has alsc has taken advantage of the below disclosure exemptions
conferred by FRS 102,

. The requirements to disclose related party transactions entered into between two of more members
of a group, provided that any subsidiary which is a party to the transaction is wholly owned by such a
member;

- Certain disclosures where equivalent disclosures have been presented in the notes to the
consolidated financial statements of Supermarket Income REIT Ple.

The financial statements of the company are consolidated in the financial statements of Supermarket Income
REIT Pic. These consolidated financial statements are available from its registered office, 1 King William
Street London EC4N 7AF or from www.supermarketincomereit.com.
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1.2

1.3

1.4

1.5

Accounting policies {Continued)

Going concern

The financial statements have been prepared on a going concern basis, which assumes that the Company will
continue to meet their liabilities as and when they fall due, for the foreseeable future. In light of the current
Macroeconomic backdrop, the Director has placed a particular focus on the appropriateness of adopting the
going concern basis in preparing the Company financial statements for the the year ended 30 June 2023. The
Director believes that this basis is appropriate as the Company will be expected in future periods to benefit
from secure rental income streams from leases on their investment properties. All contractual rental income
due to the Company, during the period and subsequently, has been received on time,

The Company has net current liabilities as at 30 June 2023 amounting to £1,041,474 (2022: £870,409).

As at 30 June 2023, the Company, along with other group affiliates held a £77,536,820 secured revolving
credit facility with Barclays and Royal Bank of Canada ("RBC”). The facility has a five-year term (three year
plus two onhe-year extension options) with a margin of 1.5% above SONIA. The group met its loan covenants
throughout the period and has continued to do so thereafter. As at 30 June 2023 none of this debt had been
drawn,

In September 2023, the Company, along with other group affiliates cancelled its Barclays and RBC facility, the
properties secured under this facility are now unsecured. ' '

Based on the above, the Direclor believes that there are currently no material uncertainties in relation to the
Company’s ability to continue in operation for a period of at least 12 months from the date of signing the
Company's financial statements. The Director is, therefore, of the opinion that the going concern basis
adopted in the preparation of the financial statements is appropriate.

Revenue

Rental income arising on investment property is included in gross rental income in the Statement of
Comprehensive Income and is accounted for on an accruals basis.

Rental income from rent feviews linked to RPI is recognised when the results of those reviews are
determinable and reasonably certain.

Investment property
Investment property consists of land and buildings which are held to earn income fogether with the potential
for capital growth.

Investment property is recognised when the risks and rewards of ownership have been transferred and are
measured initially at cost, being the fair value of the consideration given, including transaction costs.
Transaction costs include transfer taxes and professional fees for legal services. Any subseguent capital
expenditure incurred in improving the investment property is capitalised in the period incurred and included
within the book cost of the property. All other property expenditure is written off in profit or loss as incurred.

After initial recognition, investment property is measured at fair value, with gains and losses recognised in
profit or loss in the period in which they arise.

The carrying value of investment property is increased or reduced by the total of the unamorlised lease
incentive or accrued future rental income balances, where relevant. Any remaining balances in respect of
properties disposed of are included in the calculation of the profit or loss arising at disposal.

Gains and losses on disposals of the investment property will be determined as the difference between the net
disposal proceeds and the carrying value of the relevant asset. These will be recognised in profit or loss in the
period in which they arise.

Cash and cash equivalents
Cash and cash equivalents consists of cash at bank.
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

1.6

Accounting policies (Continued)

Financial instruments

The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
‘Cther Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company’s statement of financial position when the company
becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include trade and other receivables and cash and bank balances, are initially
measured at transaction price including transaction costs and are subsequently carried at amortised cost
using the effective interest method unless the arrangement constitutes a financing transaction, where the.
fransaction is measured at the present value of the future receipts discounted at a market rate of interest.
Financial assets classified as receivable within one year are not amortised.

Trade and other receivables are recognised and carried at the lower of their original invoiced value and
recoverable amount. Where the time value of money is material, receivabtes are initially recognised at fair
value and subsequently measured at amorlised cost. A provision for impairment is made when there is
objective evidence that the Company will not be able to recover balances in full. Balances are written off when
the probability of recovery is assessed as being remote. ’

impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end dale.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected.
If an asset is impaired, the impairment loss is the difference between the carrying amouni and the present
value of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss
is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settled, or when the company transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of
the asset has transferred to another party that is able to sell the asset in its entirety 1o an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any coentract that evidences a residual interest in the
assets of the company after deducting all of its liabilities.
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED}
FOR THE YEAR ENDED 30 JUNE 2023

1.7

1.8

Accounting p‘olicies (Continued)

Basic financial liabilities

Basic financial liabilities, including trade and other payables, bank loans, loans from fellow group companies
and preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted at a market rate of interest. Financial liabilities classified as payable within
one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acquired in the crdinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year
or less. If not, they are presented as non-current fiabilities. Trade payables are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company's contractual obligations expire or are discharged or
cancelled.

Taxation

Entry to the UK-REIT regime

The Company is part of the Supermarket Income REIT plc group which obtained its UK-REIT status effective
from 21 December 2017. Entry to the regime results in, subject to continuing relevant UK-REIT criteria being
met, the profits of the Company's property rental business, comprising both income and capital gains, being
exempt from UK taxation.

The Company as part of the Supermarket Income REIT plc group intends to ensure that it complies with the
UK-REIT regulations on an on-going basis and regularly monitors the conditions required to maintain REIT
status.

Non-REIT taxable income

Taxation on the Company's profit or loss for the period that is not exempt from tax under the UK-REIT
regulations comprises current and deferred tax, as applicable. Tax is recognised in profit or loss except to the
extent that it relates to items recognised as direct movements in equity, in which case it is similarly recognised
as a direct movement in equity.

Current tax
Current tax is the expected tax payable or refundable on any non-REIT taxable income for the period, using
tax rates enacted or substantively enacted at the end of the relevant period. ’

Dividends
Dividends are recognised when they becoeme legally payable.

-10-
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

2 Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the Director is required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
pericd, or in the period of the revision and future pericds where the revision affects both current and future
periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on
amounts recognised in the financial statements.

Fair valuation of investment property

The valuation of the Company’s investment property is at fair value, which is determined by the Company's
independent valuer on the basis of market value in accerdance with the RICS Valuation — Global Standards
(the 'Red Book’). Recognised valuation technigues are used by the independent valuer which are in
accordance with those recommended by the International Valuation Standard Committee.

The independent valuer is considered to have sufficient current local and national knowledge of the
supermarket property market and the requisite skills and understanding to underiake the valuation
competently.

In forming an opinion as to fair value, the independent valuer makes a series of assumptions, which are
typically market-related, such as those in relation to net initial yields and expected rental values. These are
based on the independent valuer's professional judgement. Other factors taken into account by the
independent valuer in arriving at the valuation of the Company's investment property include the length of the
property lease, the location of the property and the strength of tenant covenants.

Gains or losses arising from changes in the fair value are included in the Statement of Comprehensive
income in the period in which they arise.

Operating fease contracts - the company as lessor

The Company has acquired an investment property that is subject to a commercial property lease with a
tenant. The Director has concluded, based on an evaluation of the terms and conditicns of the arrangement,
that the Company retains all the significant risks and rewards of ownership of the property acquired and so
has accounted for the lease as an operating lease rather than a finance lease. Such considerations are
required each time that the Company acquires a new property.

3 Revenue

2023 2022
£ £

Revenue analysed by class of business
Rental income - freehold property 1,730,438 1,664,279

Rentai income is derived from a single geographical locaticn being the United Kingdom.

-1 -
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

Employees

The Company had no employees, and the Director received no remuneration from the Company during the
current and prior year.

2023 2022

Number Number

Total - -
Financé costs

2023 2022

3 £

interest on bank overdrafts and loans 33,265 745,969

Amortisation of lcan arrangement fees ‘ 67,573 -

100,838 745,969

Taxation

The actual charge for the year can be reconciled to the expected (credit)/charge for the year based on the
profit or loss and the standard rate of tax as follows:

2023 2022

£ £

{Loss)/profit before taxation (4,244,724) 2,369,874
Expected tax {credit}/charge based on the standard rate of corporation tax in

the UK of 20.50% (2022: 19.00%) (870,168) 450,276

: (3086,532) {450,276)

RE!T exempt income and gains 1,176,700 -

Taxation charge for the year - -

The Company as part of Supermarket Income REIT Ple (the "Group”} operates as a UK Group REIT. Subject
to continuing comptiance with certain rules, the UK REIT regime exempts the profits of the Company and the
Group's property rental business from UK corporation tax. To operate as a UK Group REIT a number of
conditions had to be satisfied in respect of the Company and the Group’s qualifying activities. Since 21
December 2017 the Group has met all such applicable conditions,

From 1 April 2023 the main corporation tax rate increased from 19% to 25%. The blended rate used for the
current year is 20.5%.

-12-
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

7 Dividends

2023 2022
£ £
Interim paid 1,547,411 210,000
8 Investment property
2023
£
Fair value
At 1 July 2022 38,160,000
Net gains or losses through fair value adjustments (5,740,000}
At 30 June 2023

32,420,000

In January 2021, the Company acquired the Sainsbury's Store, located in Melksham, Wiltshire for a total

consideration of £35,100,000. The property acquired was on a freehold basis.

The property has been independently fair valued at 30 June 2023 by Cushman & Wakefield Plc, an accredited
independent valuer with recognised and relevant professional qualifications and with experience in the
location and category of the investment property being valued. The valuation has been prepared in
accordance with the RICS Valuation — Giobal Standards incorporating the IVSC International Valuation

Standards (“the Red Book™.

The valuation is the ultimate responsibility of the Director. Accordingly, the critical assumptions used in

establishing the independent valuation are reviewed and approved by the Director.

9 Trade and other receivables

2023 2022
Amounts falling due within one year: £ £
Trade receivables 37,955 -
Amounts owed by group undertakings 1,051,618 980,246
1,089,573 980,246

The intercompany loans are unsecured, interest free and repayable on demand.

10 Current liabilities

2023 2022
£ £
Amounts owed to group undertakings - 28,333
Taxation and social security ) 86.306 78,366
Other payables 35,875 -
Accruals and deferred income 414,711 610,876
536.891 717,575

-13-
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SUPERMARKET INCOME INVESTMENTS UK (NO24) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2023

11

12

13

Non-current liabilities

2023 2022
Notes £ £
Bank loans and overdrafts 12 - 37,105,555
Borrowings
2023 2022
£ £
Bank loans , - 37,105,655
Payable afler one year - 37,105,555
The intercompany loans are unsecured, interest free and repayable on demand.
Share capital
2023 2022 2023 2022
Ordinary share capital Number Number £ £
Issued and fully paid
of £1 each 3 1 3 1

There is a single class of ordinary shares. All ordinary shares carry equal voting rights. There are no
restrictions on dividends and the repayment of capital.

On 01 July 2022, the Company allotied 1 ordinary share at £33,029,898 with a nominal value of £1. The
consideration received in excess of the nominal value of the shares issued, being £33,029,898 was credited
to the share premium account.

On 01 July 2022, the Company by Special Resolution resclved to reduce the share premium of the Company.
Subsequent to this resolution being passed the Company transferred £33,029,898 1o a capital reduction
reserve.

On 20 September 2022, the Company allotted 1 ordinary share at £4,336,810 with a nominal value of £1. The
consideration received in excess of the nominal value of the shares issued, being £4,336,810 was credited to
the share premium account.

On 20 September 2022, the Company by Special Resolution resolved to reduce the share premium of the
Company. Subsequent to this resolution being passed the Company transferred £4,336,810 to a capital
reduction reserve.
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Reserves

Share premium
The surplus of net proceeds received from the issuance of new shares over their par value is credited to this
account and the related issue costs are deducted from this account. The reserve is non-distributable.

Capital reduction reserve

The Company may by Special Resolution resolve to cancel the entire share premium of the Company.
Subsequent to these resolutions being passed the Company transfers the funds to a capital reduction reserve.
This is a distributable reserve.

Operating lease commitments

Lessor

The Company’s invesiment property is leased to a third party under a nen-cancellable operating lease. As at
30 June 2023 the remaining lease term was 14.2 years and the lease contains annual upwards only increases
in line with RPI with no break option. .

The future minimum lease payments receivable are as follows:

At the reporting end date the company had contracted with tenants for the following minimum iease payments:

2023 2022
£ £

.
Within one year 1,756,739 1,689,218
Between two and five years 7,199,572 6,927 490
In over five years 17,682,565 18,958,225

26,638,876 27,574,933

Ultimate controlling party

As al 30 June 2023, the Company was a wholly owned subsidiary of Supermarket Income Investments (Midco
6) UK -Limited which is a wholly owned subsidiary of Supermarket Income REIT Plc, both of which are
incorporated in England and Wales, with the latter being the ultimate holding company who prepares
consolidated financial statements incorporating both the Company and Supermarket Income Investments
(Midco 6) UK Limited.

The consclidated financial statements of Supermarket Income REIT Plc are available to the public through its
website, www.supermarketincomereit.com.

There is no ultimate controlling party.
Subsequent events

On 19 July 2023, the sole Director resolved to pay an interim dividend on ordinary shares totalling £365,000.

On 07 November 2023, the sole Director resolved to pay an interim dividend on ordinary shares totalling
£426,125.67.

On 05 February 2024, the sole Director resolved to pay an interim dividend on ordinary shares totalling
£380,000.

There were no other material subsequent events which require disclosure in these financial statements.
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