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Important Notice 
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This document is strictly confidential and is being provided to you solely for your information. This document may not be reproduced in any form, further distributed or passed on, directly or indirectly, to any other person, or published, in whole or

in part, for any purpose. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.

This document has been prepared by LXi REIT Advisors Ltd (the "LXi Investment Advisor") for discussion purposes only in relation to the proposed acquisition by LXi REIT plc (“LXi") of the entire issued share capital of Secure Income REIT plc

("SIR") to be effected by means of a Scheme of Arrangement under Part 26 of the Companies Act 2006 (the "Merger"). This document does not constitute or form any part of, and should not be construed as, an offer or invitation to sell or issue, or

any offer or inducement or other solicitation or invitation to purchase or subscribe for, any securities. This document, any presentation made in connection herewith and any accompanying materials do not purport to contain all information that

may be required to evaluate LXi and/or SIR and/or their respective financial positions and do not, and are not intended to, constitute either advice or a recommendation regarding shares of LXi or SIR. This document is not intended to provide,

and should not be relied upon for, accounting, legal or tax advice and each prospective investor should consult its own legal, business, tax and other advisers in evaluating any potential investment opportunity.

This document is an advertisement and is not a prospectus for the purposes of the Prospectus Regulation Rules of the Financial Conduct Authority (the "FCA") and this document has not been approved by the FCA. Investors should not

subscribe for any shares of LXi except on the basis of information in the combined prospectus and circular published by LXi, which will (when published) be available from LXi's registered office and at www.lxireit.com.

In the European Economic Area ("EEA"), this document is only addressed to and directed at a limited number of persons in member states of the EEA who are qualified investors within the meaning of Article 2(3) of the EU Prospectus Regulation

("Qualified Investors"). For the purposes of this paragraph, "EU Prospectus Regulation" means Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are

offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC. The shares in LXi may only be offered into any EEA jurisdiction to the extent that LXi: (i) is permitted to be marketed into any relevant EEA

jurisdiction pursuant to the EU Directive on Alternative Investment Fund Managers (if and as implemented into local law); or (ii) can otherwise be lawfully offered or sold (including on the basis of an unsolicited request from a professional

investor).

In the United Kingdom, this document is only addressed to and directed at persons who are qualified investors within the meaning of the EU Prospectus Regulation as it forms part of the domestic law of the United Kingdom by virtue of the

European Union (Withdrawal) Act 2018 (as amended) and who also: (i) have professional experience in matters relating to investments and who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and

Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"); or (ii) are high net worth entities, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2)(a) to (d) of the Order; or

(iii) are other persons to whom this document may otherwise lawfully be communicated (all such persons together being referred to as "relevant persons").

In the United States, this document is addressed to and directed only at "qualified institutional buyers" ("QIBs") as defined in Rule 144A under the United States Securities Act of 1933, as amended (the "Securities Act"). Outside the United States,

this document is only addressed to persons who are not US Persons (as such term is defined in Regulation S ("US Persons")) in reliance upon Regulation S ("Non-US Persons").

This document must not be made available (i) in the United Kingdom, to persons who are not relevant persons or who are US Persons, (ii) in any member state of the EEA, to persons who are not Qualified Investors or who are US Persons, and

(iii) in the United States, to persons who are not QIBs. This document must not be acted or relied on by persons who are not relevant persons, Qualified Investors or QIBs (as applicable). The distribution of this document in or to persons subject

to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of

the laws of the relevant jurisdiction.

The securities of LXi have not been and will not be registered under the Securities Act or the securities laws of any state of the United States or any other jurisdiction and may not be offered or sold in the United States except pursuant to an

exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

This document may include statements that are, or may be deemed to be, forward-looking statements. The words "target", "expect", "anticipate", "believe", "intend", "plan", "estimate", "aim", "forecast", "project", "indicate", "should", "may", "will"

and similar expressions may identify forward-looking statements. Any statements in this document regarding LXi's or SIR's current intentions, beliefs or expectations concerning, among other things, LXi's or SIR's operating performance, financial

condition, prospects, growth, strategies, general economic conditions and the industry in which LXi or SIR operates, are forward-looking statements and are based on numerous assumptions regarding LXi's and/or SIR's present and future

business strategies and the environment in which they will operate in the future. Forward-looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on

circumstances that may or may not occur in the future and that may cause the actual results, performance or achievements of LXi and/or SIR to differ significantly, positively or negatively, from those expressed or implied by such forward-looking

statements. No representation or warranty, express or implied, is made regarding future performance or the achievement or reasonableness of any forward-looking statements. As a result, recipients of this document should not rely on forward-

looking statements due to the inherent uncertainty. Neither LXi nor SIR undertakes any obligation to publicly release the results of any revisions to any forward-looking statements in this document that may occur due to any change in its

expectations or to reflect events or circumstances after the date of this document. No statement in this document is intended to be, nor should be construed as, a profit forecast.

This document includes track record information regarding certain investments made and/or managed by LXi, the LXi Investment Advisor, SIR and/or Prestbury Investment Partners Limited (“Prestbury"). Such information is not necessarily

comprehensive and potential investors should not consider such information to be indicative of the possible future performance of LXi or SIR. The past performance of LXi, the LXi Investment Advisor, SIR or Prestbury is not a reliable indicator of,

and cannot be relied upon as a guide to, the future performance of LXi or SIR.

Each of Peel Hunt LLP and Jefferies International Limited, both of which are authorised and regulated in the United Kingdom by the FCA, is acting exclusively for LXi and for no-one else in relation to the Merger or any other transaction,

arrangement or other matter referred to in this document and will not regard any other person (whether or not a recipient of this document) as its client in relation to the Merger or any other transaction, arrangement or other matter referred to in

this document and will not be responsible to anyone other than LXi for providing the protections afforded to its clients, nor for providing advice in connection with this document, the Merger or any other transaction, arrangement or other matter

referred to in this document.

Neither Peel Hunt LLP nor any of its affiliates (nor their respective directors, officers, employees or agents) owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract, in tort, under statute or

otherwise) to any person who is not a client of Peel Hunt LLP in connection with the Merger, this document, any statement contained herein or otherwise. No representation or warranty, express or implied, is made by Peel Hunt LLP as to the

contents of this document.

By accepting this document or by attending any presentation to which this document relates you will be taken to have represented, warranted and undertaken that: (i) you are a relevant person and a Non-US Person, a Qualified Investor and a

Non-US Person, or a QIB, as applicable; (ii) you have read and agree to comply with the contents of this notice; and (iii) you will treat and safeguard as strictly private and confidential all the information contained herein and take all reasonable

steps to preserve such confidentiality.



Recommended 

Offer For Secure 

Income REIT 

(“SIR”) By LXi

REIT (“LXi”)

• NAV for NAV valuation approach based on updated 31 March 2022 valuations: LXi 143.4 pence per share and SIR 475.5 

pence per share(1)

• 3.32 new LXi shares for each SIR share

• A partial cash alternative of 118.88 pence per share (capped at 25% of the total offer) available to SIR shareholders, funded

by a new Acquisition Facility 

− SIR shareholders may elect to receive cash consideration less than or in excess of their basic entitlement, however, may 

be scaled back, depending upon overall level of take-up 

− The Combined Group will be owned 53% by LXi shareholders and 47% by SIR shareholders(2)

• Joint Board recommendations with irrevocables from 12.1% of SIR’s register comprising SIR’s Directors and Prestbury’s 

Management Team and letters of intent from a further 32.0% of SIR’s shareholders

Material 

Financial 

Benefits

• Merger unlocks annual management fee and administrative cost savings of £8.6 million per annum

• Expected to be immediately accretive to cash earnings per share providing increased scope for dividend cover and growth

• Access to lower cost, more flexible debt funding expected over the medium term

Complementary 

Portfolios

• Complementary property portfolios from strongly performing businesses with a strategic focus on sector-diversified, long 

indexed income

• Combined Group portfolio of 346 properties, valued at £3.9 billion with contracted annual rental income of £194 million and 

one of the longest WAULTs in the UK sector of 26 years

• 98% of the Combined Group’s rental income subject to inflation-linked or fixed uplift rent reviews 

• Establishes the Combined Group as a top 10 UK REIT with a combined estimated EPRA NTA of £2.4 billion(3)

Significant 

Investment And 

Support From 

Senior Prestbury 

Team

• LXi REIT Advisors to acquire Prestbury and act as sole investment advisor to the Combined Group

• Prestbury’s Management Team to have an ongoing role in the Combined Group through Board appointments of Nick Leslau

and Sandy Gumm and with continuity of other senior team members

• Prestbury’s Management Team to maintain a 5.8% shareholding valued at £142 million(4)

• Acquisition of Prestbury for £40 million paid for by LXi REIT Advisors and its associates ensuring no cost to LXi or SIR 

shareholders

(1) LXi adjusted and unaudited EPRA NTA as at 31 March 2022 adjusted for the completion of certain asset acquisitions that had exchanged conditionally prior to 31 March 2022. SIR adjusted and unaudited EPRA NTA as at 31 March 2022, which adjusts SIR’s 31 December 2021 audited net assets for 

the 31 March 2022 independent valuation and the refinancing of the Merlin facility which completed in April 2022

(2) Assuming full take up of the partial cash alternative 

(3) Calculated by the addition of adjusted and unaudited EPRA NTA for LXi and SIR as at 31 March 2022 less the full partial cash alternative and estimated transaction costs 

(4) Based on the combined estimated EPRA NTA of £2.4 billion, subject to a 12-month lock-up arrangement post completion

Transaction Summary 
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Benefits To LXi And SIR Shareholders

Cost Savings And Improved Financial Performance

✓ Merger unlocks annual cost savings of £8.6 million, from 

management fee and administrative costs

✓ Expected to be immediately accretive to cash earnings per 

share

✓ Potential for higher dividends and increased dividend growth

✓ Expected to have one of the lowest Total Expense Ratios in 

the UK REIT sector

✓ Conservative leverage profile and secure debt structure 

maintained

Greater Access To Capital Markets 

✓ Enhanced trading liquidity 

✓ Larger weightings in the FTSE 250, FTSE All Share and 

FTSE EPRA / NAREIT indices, of which SIR is not currently a 

constituent

✓ Opportunity to attract demand from a wider universe of 

potential investors and other sources of capital 

✓ Refinancing opportunities, facilitating access to new longer 

dated, more flexible and cheaper forms of debt funding in the 

medium term
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(1) Based on the combined estimated EPRA NTA of £2.4 billion, subject to a 12-month lock-up arrangement post completion

Significantly Larger Scale 

✓ £3.9 billion combined portfolio value

✓ Creates a new top 10 UK REIT and the UK’s leading sector-

diversified, long income REIT 

✓ 26 year WAULT, among the longest in the UK REIT sector

✓ Opportunity to combine highly complementary portfolios whilst 

avoiding material purchase costs and to achieve greater scale 

at accelerated pace

✓ Enhanced ability to source investments across a wider range 

of asset types, sectors and sizes 

Enhanced Management Team And Board

✓ LXi REIT Advisors to act as sole investment advisor 

✓ LXi REIT Advisors’ team to be strengthened by key senior 

Prestbury personnel

✓ Nick Leslau and Sandy Gumm to become Non-Executive 

Directors of the Combined Group

✓ Formation of new Property Investment Committee with 

members including LXi and SIR property veterans Nick 

Leslau, John Cartwright and Hugh Seaborn

✓ Prestbury’s Management Team to maintain a 5.8% 

shareholding valued at £142 million(1) maintaining strong 

alignment



26%

25%17%

7%

14%

LXi SIR Combined

Sector Split 

(% of Total 

Portfolio Value)

Portfolio Value £1,594m £2,304m £3,897m

No. of Assets 186 160 346

EPRA Net Initial 

Yield 
4.5% 4.7% 4.6%

WAULT (years) 21.3 29.8 26.4

Occupancy 100% 100% 100%

44%

38%

19%27%

22%
13%

7%

30%

(1)

£1.6bn £2.3bn

28%

25%17%

9%

10%

Complementary Diversified Long Income Portfolios Resulting In 

Significantly Enhanced Scale And Diversification

Leisure Healthcare Hotels Food & Essentials Industrial Other

11% £3.9bn

5
Note: LXi figures as at 31 March 2022, adjusted for the completion of certain asset acquisitions that had exchanged conditionally prior to 31 March 2022; SIR figures as at 31 March 2022 

(1) Includes car parks, life sciences, garden centres, education and other sectors 



26%

25%17%

7%

14%

LXi SIR Combined

Upward Only Rent 

Reviews By Type 

(% of Contracted 

Rent)

Contracted Rent £76.9m £116.9m £193.8m

Indexed / Fixed 

Uplifts
96% 99% 98%

Uncapped Inflation 

Uplifts
7% 27% 19%

Minimum Uplifts 77% 72% 74%

Annual Reviews 37% 67% 55%

33%

41%

25%

1%

55%

23%

18%

4%

£76.9m £116.9m

42%

34%

22%

2%

Well Positioned To Deliver Secure, Attractive Inflation-Linked 

Rental Growth

RPI Fixed CPI Open Market Indexed / Fixed Uplifts

96% 99% 98%

£193.8m

6
Note: LXi figures as at 31 March 2022, adjusted for the completion of certain asset acquisitions that had exchanged conditionally prior to 31 March 2022; SIR figures as at 31 March 2022 



The Combined Group Will Continue To Focus On The Core 

Strengths Of LXi And SIR’s Investment Strategies

7

Sector Diversified Approach 

• Investment strategy underpinned by continued focus on long income properties across a range of structurally supported 

real estate sectors

• Combined Group exposed to over 10 different real estate sectors with a consistent focus on long term leases with upwards 

only inflation-protection to a wide range of strong tenants

• Ability to further enhance diversification by increasing exposure to strong, growing real estate sectors experiencing positive 

structural changes 

Sale & Leasebacks Of Large 

Corporate Acquisitions

• Significantly enhanced scale will 

allow the Combined Group to pursue 

larger sale and leaseback 

transactions, in which Prestbury 

management has considerable 

experience 

• Improved ability to compete with 

larger US REITs active in this space

• Growing opportunity with corporates 

and financial sponsors

Forward Funded Developments

• LXi has carried out 82 forward 

funded developments since IPO 

• Key advantages include: 

− Discounts to investment values

− Lower purchase costs

− Full unexpired lease terms

− Modern assets with stronger 

environmental credentials

• Increased scope to pursue additional 

forward funding opportunities 

Active Capital Recycling 

• LXi and SIR have in aggregate sold 

66 properties, valued at £555 million, 

since February 2017

• Proceeds have either been 

reinvested in accretive opportunities 

or returned to shareholders

• The Combined Group will continue 

to actively recycle capital,               

re-positioning the portfolio as 

consumer trends and property 

markets develop



Cost Savings And Other Benefits 

Investment advisory fee savings of £7.5 million per annum, resulting from the unification of 

investment advisory services under LXi REIT Advisors and the introduction of a new lower fee band✓

Operational cost savings of £1.1 million per annum, resulting from the elimination of duplicated 

listing, administrative and other operational expenses ✓

A range of refinancing opportunities, facilitating access to new longer dated, more flexible and 

cheaper forms of debt funding in the medium term, offering further earnings growth potential✓

Total Expense Ratio expected to be among the lowest in the UK REIT sector✓

8
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(1) Includes assets that have exchanged but not yet completed; excludes £38.5 million of secured cash

(2) Assuming full take up of partial cash alternative

(3) Excluding Short Term Acquisition Facility; see page 15 for further details on Acquisition Facilities 

(4) As at 31 March 2022 

(5) Assumes RCF fully drawn

Overview

• Conservative medium-term LTV target of 30% 

• Flexibility for higher temporary levels of leverage alongside 

acquisitions (capped at 40% LTV)

• SIR’s financing facilities are expected to remain in place 

pending applicable change of control consents; backstop 

facility available but not expected to be utilised

• Combined Group pro-forma LTV of 37%(2)

• Combined weighted average passing cost of debt of 3.8%(4), 

capped at 4.1%(3)

• Weighted average debt maturity of 4.3 years(3)(4)

Key Protections

• Eight ring fenced secured facilities with no direct recourse to 

each other 

• All eight secured facilities have cure rights (the Combined 

Group will have approximately £585 million of unsecured 

assets and cash)(1)

• 100% of all secured facilities are fixed or capped providing 

protection from ICR covenants

• Valuation fall of 33% needed before tightest LTV covenant is 

triggered

• New Acquisition Facility unsecured at asset level with less 

onerous covenants than secured facilities 



Enhanced Management Team, Reduced Investment Advisory 

Fee Scale And Strengthened Governance Framework

Enhanced LXi REIT Advisors Management Team 

• Conditional upon completion of the Merger, Amalfi (an entity financed by shareholders of LXi REIT Advisors) has agreed to acquire 

Prestbury Investment Partners Limited, the investment advisor to SIR for cash consideration of £40 million

− The acquisition of Prestbury by Amalfi ensures that shareholders do not bear any termination costs related to Prestbury’s management 

contract with SIR

− 3.5 years remaining on Prestbury’s management contract; consideration represents 2.6 times Prestbury’s current contracted annual fee

− Fair and reasonable opinion on acquisition provided by Rothschild & Co 

• As a consequence of the acquisition of Prestbury and further additional hires, the Combined Group will benefit from an enlarged LXi REIT 

Advisors team with a broader reach and deeper resources across multiple functions

Reduced Investment Advisory Fee Scale 

• Following completion of the Merger, a new lower investment 

advisory fee band will be introduced:

Current LXi

Market Cap. Annual Fee

Up to £500m 0.75%

Above £500m 0.65%

Combined Group

Market Cap. Annual Fee

Up to £500m 0.75%

£500m - £2bn 0.65%

Above £2bn 0.55%
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Strengthened Governance Framework

• Establishment of new Property Investment Committee:

Property Investment Committee

Initial 

Members
John Cartwright, Nick Leslau, Hugh Seaborn

Summary 

Remit 

To work with LXi REIT Advisors in developing 

real estate strategies and provide support with 

real estate recommendations to the Board



Transaction Structure And Timetable

Consideration

• 3.32 new LXi shares for each SIR share

• A partial cash alternative of 118.88 pence per share (capped at 25% of the total offer) available to SIR 

shareholders

− SIR shareholders may elect to receive cash consideration less than or in excess of their basic entitlement, 

however, may be scaled back, depending upon overall level of take-up 

Ownership & 

Financing

• Assuming full take up of the partial cash alternative, the Combined Group will be owned 53% by LXi

shareholders and 47% by SIR shareholders 

• Cash component to be funded by a new Acquisition Facility

− £385 million with a maximum term of 24 months 

− Average margin of 188bps over SONIA over the first 12 months 

• Pro forma LTV of 37% for the Combined Group(1), with medium-term LTV target of 30% maintained

Dividends

• SIR shareholders entitled to SIR’s Q1 FY 2022 dividend of 3.95p payable on 7 June

• LXi shareholders entitled to LXi’s Q4 FY 2022 dividend of 1.50p expected to be payable in June

• Subsequent dividend timetables will be aligned should the Merger timetable be delayed

• Combined Group will target an annual dividend of 6.3p per share for the 12 months commencing 1 April 2022(2)

Structure 
• Merger to be effected by means of a scheme of arrangement 

• The Merger constitutes a Reverse transaction for LXi requiring shareholder approval 

Timetable 

• 11 May         

• Early June

• Late June

• Early July

Rule 2.7 announcement

Circular, Prospectus and Scheme Document posted

Shareholder meetings

Anticipated completion

11(1) Assuming full take-up of the partial cash alternative

(2) This is a target only and not a forecast of profits. There can be no assurance that this target will be achieved and it should not be taken as an indication of the Combined Group's expected or actual future 

results



(1) Calculated by the addition of adjusted and unaudited EPRA NTA for LXi and SIR as at 31 March 2022 less the full partial cash alternative and estimated transaction costs 12

Well Positioned To Deliver Secure, Attractive Inflation-Linked Rental Income And Growth

✓ Establishing the UK’s leading sector-diversified, long income REIT

✓ Expected to be immediately accretive to cash earnings per share providing increased scope for dividend growth

o Merger unlocks annual cost savings of £8.6 million, from management fee and administrative cost savings

o Expected to have one of the lowest Total Expense Ratios in the UK REIT sector

✓ 26 year WAULT, among the longest in the UK REIT sector

✓ Highly complementary portfolios and significantly enhanced scale 

o 346 properties valued at £3.9 billion with contracted annual rental income of £194 million and combined estimated 

EPRA NTA of approximately £2.4 billion(1)

✓ Creates a top 10 UK REIT – increased trading liquidity and larger weightings in key FTSE indices

✓ LXi REIT Advisors will become the investment advisor to the Combined Group with support from members of senior 

Prestbury Management Team 

o Bringing together the core strengths of LXi and SIR’s investment strategies and LXi REIT Advisors and Prestbury’s 

skills and experience 

o Ability to source investments across a wider range of asset classes, sectors and sizes

✓ Further strengthen our position to benefit from significant future growth opportunities to enhance total shareholder returns

A Compelling Combination
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Combined Group Debt Position
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Facility Principal (£m)
Maximum Annual 

Interest Rate 

Final Repayment 

Date 

Term Loans 170.0 2.9% Dec-33

Revolving Credit Facility 165.0(1) 3.0% Aug-24

LXi Total 335.0 2.9%

Merlin Leisure 282.8 5.0% Apr-26

Budget Hotels 2 65.4 3.3% Apr-23

Leisure: Arena, Brewery, Pubs 60.0 3.2% Jun-23

Budget Hotels 1 59.0 2.7% Oct-23

Healthcare 1 63.5 4.3% Sep-25

Healthcare 2 296.5 5.3% Oct-25

SIR Total 827.3 4.6%

Total Acquisition Facility 385.0 SONIA + 188bps(2) Jun-23(3)

Combined Group Total 1,547.3 4.1%(4)

Note: LXi data as at 31 March 2022; SIR data as at 31 December 2021, adjusted for the refinancing of the Merlin facility that completed in April 2022

(1) £165 million RCF fully committed 

(2) Average Margin Adjustment calculated over the first twelve months from the date of the credit agreement

(3) Two six-month extension options available at Combined Group’s request

(4) Excluding Acquisition Facility 



Acquisition Facilities 

15

Acquisition Facility Backstop Facility

Definition 
Short term flexible finance to fund the cash part of the 

consideration

Backstop facility which will only be utilised in the 

event that applicable change of control waivers are 

not granted

Size £385m £830m

Term 12 months from the date of the credit agreement with two 6-month extension options at the Company’s request

Reference Rate SONIA

Opening Margin 150 bps

Average Margin 

Adjustment(1) 188 bps

Debt Covenants
LTV covenant: 55%

ICR covenant: 275%

Debt Protections

✓ Intend to hedge Acquisition Facility interest rate with cap or other instrument to protect against rising interest rates

✓ Unsecured facilities protecting pre-existing ring-fenced security structures

✓ Less onerous debt covenants with significant headroom at group level

✓ Refinancing event expected in short-term with longer term debt arrangement to extend weighted average debt maturity 

(1) Average Margin Adjustment calculated over the first twelve months from the date of the credit agreement



Pro Forma Tenant Overview

Combined Group 

Tenant Rent (£m) % of Total

Merlin Entertainments 36.2 18.4%

Ramsay Healthcare 35.4 18.0%

Travelodge 34.9 17.8%

Q-Park 4.3 2.2%

SMG 4.2 2.1%

The Brewery 3.8 2.0%

Sainsburys 3.5 1.8%

Bombardier 3.5 1.8%

Compass 3.3 1.7%

Dobbies 3.1 1.6%

Asda 3.1 1.6%

Premier Inn 3.0 1.5%

Capita 2.9 1.5%

Tesco 2.8 1.4%

Greene King 2.6 1.3%

Co-op 2.5 1.3%

Orpea 2.2 1.1%

Stonegate 2.2 1.1%

Bupa 2.1 1.1%

Lidl 2.0 1.0%

Others 38.7 19.7%

Note: LXi figures as at 31 March 2022, based on total rent of £79.4 million, which includes £2.5 million of rent from assets that have exchanged but not yet completed; SIR figures as at 31 March 2022 16

SIR Standalone

Tenant Rent (£m) % of Total

Merlin Entertainments 36.2 31.0%

Ramsay Healthcare 35.4 30.3%

Travelodge 30.3 25.9%

SMG 4.2 3.6%

The Brewery 3.8 3.3%

Orpea 2.2 1.9%

Stonegate 2.2 1.9%

Others 2.6 2.2%

LXi Standalone

Tenant Rent (£m) % of Total

Travelodge 4.7 5.9%

Q-Park 4.3 5.5%

Sainsburys 3.5 4.5%

Bombardier 3.5 4.4%

Compass 3.3 4.2%

Dobbies 3.1 4.0%

Asda 3.1 3.9%

Premier Inn 3.0 3.7%

Capita 2.9 3.6%

Tesco 2.8 3.5%

Greene King 2.6 3.3%

Co-op 2.5 3.2%

Bupa 2.1 2.6%

Lidl 2.0 2.5%

Kids Foundation 1.9 2.4%

Cazoo 1.9 2.3%

Esken 1.8 2.3%

Aldi 1.8 2.3%

Priory Group 1.8 2.3%

Jurys Inn 1.8 2.2%

Others 25.1 31.6%



Merlin Entertainments 

(18.4% of total rent)

Ramsay Healthcare 

(18.0% of total rent) 

Travelodge 

(17.8% of total rent)

• The largest visitor attractions business in 

Europe and second only to Disney 

worldwide

• Five new Legoland openings - New York 

2021, S. Korea 2022, China 2023 

(Sichuan) and 2024 (Shanghai & 

Shenzhen)

• Over 130 attractions in 25 countries –

adding Cadbury World in UK in 2022 and 

Peppa Pig Theme Park in Florida in 2022

• Well capitalised owners with long term 

investment horizons. Lego is the world’s 

most profitable toy company

• UK and German theme parks understood 

to have traded strongly in 2021 once 

restrictions were lifted

• Ownership:

o Kirkbi (Lego owner)

o Blackstone Core Equity Partners 

o Canada Pension Plan Investment 

Board

o Wellcome Trust

• ASX50 company: £10.2 bn(1) market cap.

• A top 5 global private hospital operator 

and the largest private provider in 

Australia, France and Scandinavia

• 31 Dec 2021 interims report volume 

growth and continued confidence in 

prospects for benefiting from further 

growth created by the backlogs in 

elective surgery in the public and private 

sector

• Further commitment to the UK through 

£775 million acquisition of the Elysium 

mental health business

• Extensive contractual commitments with 

the UK government through the NHS and 

other governments globally

• Long established brand with very strong 

brand recognition and a national network 

of 592 hotels and c.45,000 rooms(2)

• Record Q3 2021 trading with revenues c. 

10% ahead of 2019

• Trading update for Q4 2021:

o Continues Travelodge’s 7-year track 

record of segment outperformance

o Cash balance at 31 December 2021 

of £143 million and £70 million refit 

capex programme for 2022

o “With our large network of hotels, 

value proposition and focus on 

domestic travel we are well 

positioned to benefit in the expected 

recovery.”
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Overview Of Top Three Tenants

(1) As at 10 May 2022 market price and FX rate

(2) As at 31 December 2021


