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TR Property Investment Trust plc

The investment objective of TR Property Investment Trust
plc is to maximise shareholders’ total returns by investing
in the shares and securities of property companies and
property related businesses internationally and also in

investment property located in the UK.

Intreduction

TR Property Investment Trust ple (the ‘Company’ o tre
Trust) was formed in 1605 and ~as been a Jedicaten
property irvestor since 1982 The Company s an
Irvestrment Trust and its shares are premium listed on
tre London Stork Fxchange
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Financial highlights and performance

Year ended Year ended
31 March 31 March
2022 2021 Change

Balance Sheet

Net asset value per share 492 43p 417 97p +17 8%
Shareholders’ funds (£000) 1,562,739 1,326,433 +17 8%
Shares inissue at the end of the year (m) 3174 31/ 4 00%
Net debt* 10.2% 16 5%

Share Price
Share price ) 456.50p 392 50p +16.3%
Market capitahsation £1,449m £1,246m +16 3%

Year ended Year ended
31 March 31 March
2022 2021 Change
Revenue S
Revenue earnings per share 13 69p 12 25p +17 8%
Dividends? S
Interim dividend per share 5.30p 520p +1 9%
Final dividend per share 920p 9 00p +2 2%
Total dividend per share 14 50p 14 20p +7 1%

Performance: Assets and Benchmérk -

Net Asset Value total return3@ +21.4% +207%
Benchmark total return® +12 2% +159%
Share price total return® +199% +28 3%

Ongoing Chargess:ﬁ

Including performance fee +219% 1 40%
Excluding performance fee +0.60% D 65%
excluding performance fee and direct property costs +0 58% 063%

" Ne:deb: s the wotalva Je of 'can notes, oans (includ ngnolona exposJre 1o C=28) €38 cash as a propor: on o' rel asselvalJe.

2. Dwidards per snare are the div derds in respect of tne financ al year ended 37 March 2022 An -men gvicere 975 300 was paid or "4 _andary 2022 A ‘inal
div denc of 9 20p (2021 9 000) wll se sad or 2 August 2022 to sharehcloers on tne reg steron 24 jure 2022 “reshares wil be guoted ex-dividerd en
23 Jure 2022

3 The N&Y Toia Rewurn ‘or the yeer 15 calcdlatec by renvesting the dv cencs in the assets of the Company rar the re evan: ex-d™ cenc cale Tracencs are Jesmel
2 be reinvestec an the ex-grvidend date as this is the pratoco Jsec by the Cormpany's benchmark and oiher ndices

4 The Share Prce Tota Return s calcuated by reinvesting the o widerids n the shares o the Company from thera evantex-drrdenc 2ate. |,

. Grigaing Charges are calculated naccordance wiihithe sC methodo ogy. The Cngoing Charges ratios prov cec rithe Sompany's Key nfcrmat on Socuméent are

ca cdlates nune wth the PRI1Ps regulat.on wh.eh s ¢ *ferent to the AIC methods agy.

w

s

Considerad 1o be ar Alrernatve Performance Measwre 23 defired on page " 22




Historical performance

P e

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2
Performance for 8
the year: é.
Total Return (%) g
NAVE 85 215 272 4 283 872 80 155 917 115 207 21.4 =
Benchmark® 89 178 149 233 54 65 107 56 140 159 12.2
Share Price®© 9h  Uby  8r/ 0 ML 16 91 255 62 188 283 199
Shareholders' funds
(£'m} @
Totat 588 684 809 1,010 1,065 1,118 1,256 1,328 1,136 1,326 1,563 S
Ordinary shares 470 684 809 1,010 1,065 1,118 1,256 1,328 1,136 1,326 1,563 g
Sigmashares® 118 - : - - : - - - - @
Ordinary shares
Net revenue {pence
per share)
Farmings 707 674 809 B 89 8 36 11 38 1322 14 58 14 62 12 25 13.69
Divlggpgg,(ﬁ 6 60 700 745 7 0 B35 1050 12 ZD 7173 50 - 14.00 142(_) ______ 1_ 4__5_Q -
NAY per share 18360 21525 25484 31812 33596 35242 239564 41854 35811 41797 49243 §
(pence} 3
Share price (pence) 15450 18630 24750 31050 29/50 21450 38250 739400 31750 39250 45650 %
o]
2
0

Indices of growth
(rebased at 31 March 2012)

Share price® 100 121 160 207 193 204 248 255 206 254 295
Net Asset Valuel® 100 117 136 173 183 192 215 228 195 228 268
Dividend Net© 100 106 113 117 127 159 185 205 212 215 218
RPY 100 103 106 107 108 112 116 118 122 123 134
Benchmark® 100 113 127 145 149 154 165 169 141 160 176

Figures have been prepared in accordance with UK-adopted International Reporting Standards.

() The NAY Total Return for each year 1s calculated by reinvesting the dividends 'n the assets of the Compeny from the relevant ex dividend date. Cvidends are
deemed 1o be reinvested at the ex-dividend date as this 1s the protocor used by the Company's benchrmark and other indices. This s considered to be an Alternative
Performance Measure as defined on page 102

{B)Benchmark :ndex composite ndex compnsing the FTSE FPRA/NAREIT Developed furcpe TR Index up to March 2073, and thereafter the “TSE EPRANAREIT
Ceveloped Europe Capped Index. Source Tharmes River Capital

{C)The Share Price Total Returnis calculated by re'nvesting the dividends in the shares of the Company fram the relevant ex-d vidend date.

aINsosIp AWV pue AJessols

{D)The Sigma shareclass was launched in 2007 and Sigma shares were regesignated as Ordinary sheres on 17 Decernber 2072, z
{E) Drvicends per share in the year to which their declaration relates and not the year they were paid. g:f";
{F13hare prices only These ao not reflect dividends paid. %
{G)Capital only values. These do not reflect ¢wviderds paic 2
(H)Price onyvalue of the iIndices setout in {3) above
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Chairman’s statement

in a year dominated by
volatility and powerful
global macroeconomic
and political themes, I'm
pieased to report a year
of healthy performance.
Our NAV total return for
the year was 21.4% against
a benchmark of 12.2%

David Watson
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Earnings for the year were 13 6%9p per share, 127
Figher than tre previous year (12 2507 oot sulf aimast
5%, bebind pre COV'T-19 levels

Asanticipatea intoe Hal® Year Report, earnings

fur the secona hal® wera lower than i the previo s
yeur This was nartly berause of one-offitemin the
ine half of the year to Maren 2027 e hioe i Aot
scur and partly Decause of the signilcant changes in
draidend bmetables seen throagh the year but wnich
largely impancted the second nalf Many companiss
moved to mere frequent and smaller Aistnoutioes
wnich reduces 17 come N comoarson to the prior year
cue simply to trming More details are set gt 1 the
Marager's Report

-

Trase factors mask a positive ungerlying trerd a=d,
as descnibed aoove, our Manager ras foows
portfolio or sources of sustamable income The
2oard 13 therefore pleasec to a~rounre an 1N reasse
inthe final dividend to 9 20p (20272 0007 bringiag
the full year dividend to 14 50p. an imrreate o just
over 27 Trs will -equire a smalt contrioatine f-om
tne Company's ravenue reserve We bighlighrea ir the
last Arnual Report that vee expected tnat this we
cothe case a~d trat toe Boasd was bappy o emolcy
some of the revenue resarve, providing a et 1o
pre COVID-1G recome levels zould be expactes ;mithe
madiL T term

D Marage s Eeling cormcotable anout tee

Company s ceeen sl Odtlook Dadend s arnounied
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s il mene
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forthe 202223 Pnancal y2ar As always, the Board
vill <eep ar eye to t-e lorger tern at raying bilt
un the revencs rosarye Over many yedrs, we feel it s
aporopriate Lo maimntain creadend fevels waers we car
casily do so provided o fenger term falbimincomeas
no” expested. After toe final dividend set our above,

e revanas saerye sillps 1 3 per 37y
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Chairman's statement
continued

T& opening gearing position was
At 1 2%, 1t fuctuated guer the
l.2ls as tre geanng vy
sortfolio gy
and fecreasse gearing leyvels |"M 4 dﬂﬂ thiz ~as
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currencies have net been a significant factor
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Manager’s report

Although the economic
outlook remains unsettled,
property assets, particularly
where the income is index-
linked, should remain
relatively attractive despite
rising interest costs.

Marcus Phayre-Mudge
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Manager's report
continued
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acrass both shapping certres and migh stro2ts for oot
DUTIE AN Ssenondary assets This may well aopear
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Manager's report
continued

Harats
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=r27gy bills), 1718 gogsn't have to be a bear irvestnart
lase forthis zector

Alinnugh these potential headwinds are well flagge
anderhyng house (and apartmeant) prices corinoo t
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T alreany Some Dack o tre markel 5011 ly a’t=r thie
yearend sealthoane fallz o ths
witr the LKy Target Healthoare (£125m) ard Asuutg
L2122 ser217g the mumeznt alongside 2=lgim hst=e
Aedifica (£285m),

e oorne CAImip
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TR e \T]\JJ rIT\f of casesled ot Gridatizaton and
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mportantly, MA a-;m\-fiw
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Manager’s report
continued

“eGard, thers are many Comoani=s whicT dre st too
smiall arg neec to join orces with fellow rminnow s
The key with tris bosimess was th= high gualiny of the
porttolio We wese pleased to read that Rathsohibd
had underta<e~ a comoetitive sales proce il
cubmirated i an agreed tic from Vorkspace, 4 \Ht;d
awner of flaxinle of fLﬂ sogee in London. Owning 9%
of the issued caokal we were invitad ta prosads an
rrevovable u“certakmq (subject to no higne- nffe
ok we provded The md was two thids cash
(209p) and one tnird shares ar d reflected a premiurn
0f 307 to tne urdisturbed price We vill open

a naldirg in Weokspace in May on completion

of the trarsaction
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Ay previously docamentad, provicing the Boars s
comfortable with longer term Income prospects, it s
prepased to supplemert distrioutiors from tha 2 =n.e
reserve to caver shorter tarm flustuatiors.

Gearing and Debt

Chairman has aleady commentes on geant
levals ard highhighted tne benafits of our flex ble
borrowing strunture

This flex:bility has been crocial 'r such a volatils
vea™ Dur gearng oscilated ina 10 Telira~ge o
sevesporded to the dramatic nhanges 1m mearket
:,eﬂt\meflt throvagh the year Over the vear we Ltilhced
botn ou-revolang loan fasiliies anc cur 50 casability
inaddition o ourlonger-term debt Altbough tne
srorter-term debt s hnked to market -ates ana theefore
the cnstwill increase, the flexibil ty this atfords i
adstirg gean~g levels s more ¢f an aaantage a0
the lower cost of fixed tern delit. We alm [0 anrieve 5
nalance batwesn oricing ani "exnbllwty whica is why o
deot s soursed from a rumbe” 0 o Gaders

Outlook
As recently as this January, central bankers across
the world were maimating that they believed that
inflationary pressures were fransitory. ~he riar‘* i
arergy costs seanie Qe 2021 were ther Suns
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Manager's report
continued

VIB Vermdgen AG -

We began investing in this Bavarian based property
company In 20171 when the share price was €8 50 per
share (market cap of £235m) The founder and CED
{untll 2018 wrutially focused on a tight geogranical
area around the company’s hometawn of Ingolstact.
We were attracted to the geep local knowledge and
excellent links to local hanks enabling the comapany
to 3ecure high quality secured lending Qver the next
mecade the business expanded to a portfaho of €1 4bn
tocused on fogistics/light industrnal (70%) alongside
some roadside retall (mostly garden centres) The
value delivery came primarily from the very ast:.te
purchases of land and industnal assets reqainng
refurbishment in the heartland of the bocming
automotive industries of Southern Germany The
company always mantaimed a conservatine balarce
sheet and wnilst dividends grew consistently tre
pay-out ratio never exceeded 50% enabling arganic
reIvestment into the development pipehne

Share Price 2011 to 2022

60 BT - B

50

40 e emen -

Our holding grew consistently over the next decade (we
only sold shares modestly on 8 separate occasions) and
by the end of 20211t had reached over 1.5 shares with
avalue of €74m By thus time tne market cap exceeded
€1 2bn and the longstanding managerment team
continued to deliver year on year

mn Fehbruacy 2022 DIC Asset AG a listed property assat
manager anaoucced that tney had acquired 107 of the
issed capital ard mtended to maxe a partial tender

for up to 50% at €571 3 per share We dic not want to

find curselves owning equity i a business which vias
controllen oy a third Da-ty At the same time D°C were
haopy 10 buy ahead of the tender date and we extractad
an exit price of £54 per gnare Thus turaed cut to be the
highest price at wmig ™ the stock traded 10 ts corporate
history Whilst we were disanpointed to lose such a well-
Mmatages and 1.0 cessul usiness, 1ne returns generated

aver alorg senod of ime war-arten closer examination

Over the 11 years of awrership, the return fromthis
nestment hael been ar astomshirg 9845 or a compouare

eturm of 565 08T AN [ASS NG CivICENas remyester



Portfolio

0.5%

as at 31 March
2021 2021
£'000 %
UK Securities’
quoted 518,417 33.2 395644 283
UK Investment Properties - 96,255 61 83,077 59
UK Total 614,672 39.3 478,715 342
Continental Europe Securities
-quoted . Yap,/44 . BLZ EVAN-10] 6.8
Investments held at fair value 1,555,416 99.5 1,400,516 100.0
- CFD (creditor)/debtor? 7,657 0.5 (141) -
Total Investment Positions 1,563,073 100.0 1400375 1000 B
B
as at 31 March
2021 2021 S
) £'000 %
UK Securrties -
- quoted 518,417 305 395644 256
-CFD exposure?® 57,324 34 45,441 29
UK Investment Properties . 96255 87 8307 55
UK Tetal 671,996 396 524,156 340
Continental Europe Securities
-quoted 940,744 55.3 921,801 595
- CFD exposure? 87,318 5.1 100,560 6.5
Total investment exposure* 1,700,058 100.0 1,546,517 1000
as at 31 March
o o L 2021 2020  201% 2018
Total investments £1,555m £1401m  £1,155m  £1,29Tm  £1316m
Net asgsets £1,563m £1,326m £1,136m £1,328m £1256m
UK guoted property shares 33% 28% 3% 33% 31%
Overseas quoted property shares 60% 66% 61% 59% 62%
Direct property (externally valued) 6% 6% 8% 8% 7%
as at 31 March
2022 2021 2021
Benchmark Company Benchmark
S % % %
GBP 33.9 36 279 283
EUR 41.9 423 512 5069
CHF 7.4 71 67 656
SEK 16.3 163 124 1749
NOK 0.5 04 13 13

T UK secunities includes one unlsted hold ng {0.01%)
2 Netunrealised (loss)/gain on CFD zontracts held as balance sheet (creditor)/debtor

* Grossvalue ¢fCF2 positons.

* Total mvestments llustrating marke: exposure including the gross valde of CFD and TRS positions.

B AT il S AR

ﬁii UK Securitties

UK Property

Continental Furope

Secunties
CFD Debtors

Securities
UK Property
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Investment portfolio by country

Austria

CAlmmobllien

Belgium
Warehouses De Pau
VGP

Cofinimmao

Aedifica

Xior Student Housing
Care Property invest
Mantea

Intervest Offices & Warehouses

Finland
Kojamo

France
Argan
Gecina
Kleplerre
Covivio
Carmila
Altarea

Germany

Vonaovia

LEG tmmobilen
Aroundtown

TAG Immobilien

Adler Group

Deutsche Euroshop

109,892

28,661
28,569
18,600
11,976
9,233
7,106
3,134
2,604

14,783

14783

79,107
23,214
21,712
13,193
7.097
1,606

145,929

149,893
55,529
32,740
19,557

5,394
4,934

Ireland

Irsh Residential Properties

Netherlands
Eurocommercial Properties
Unibail Rodamco Westfield
NSI

Norway
Entra

Spain
Mertin Properties
Arima Real Estate

268,047

1981

43,104
14,349

4783
62,236

. 6.898
6,898

47,799
23,081

70,880

Market
value
%

04
04

18
18
12
08
06
05
02
02

571
15
14
08
05
01
94

96
36
27
13
03
03
172

ol
01

X
09
03
4.0

Sweden

Fastighets Balder B
Castellum

Cibus Nordic Real Estate
Sambhallsbyggnadsbolaget
Fabege

Wihlborgs

Sagax

Catena

Platzer Fastigheter

Dios Fastigheter
Klarabo Sverige

Atrium Ljungberg

Switzerland
Psp Swiss Property
Swiss Prime Site

United Kingdom

Segro

Safestore Holdings
Industrals REIT

Phoerix Spree Deutschland
Derwent London

Picton Property Income
LandSec

Londonmetric Property
McKay Securities

Ediston Property

Secure Income REIT
Urite Group

Sirus Real Estate
Supermarket Income REIT
CLS Holdings

Tritax Big Box REIT

LX| REIT

Target Health Care
Primary Health Properties
Atrato Cap

Helical

Cap & Regicnal

Direct Property

CFD Positions (included
in current liabilities)

Total Investment Positions

Zorpan esshoanty sounTy 3’ sing.

42,934
25,690
23,553
23,424
20,824
14,533
11,870
9,279
3,723
2,818
1,713
1,094

181,455

44,260
27,375

11635

77,334
54,228
49,892
43,129
38,242
35,864
35,662
31,524
22,343
22,097
18,574
18,368
17,854
13,125
9,897
9,365.
5321
5,310
3,850
2,34
1,928

189
518,417

1,563,073

Market
value
%

27
16
15
15
13
0.9
08
06
02
02
01
07

115

28
18
4.6

49
35
32
29
24
23
23
20
14
14
13
12
11
08
06
06
03
03
03
G
01
01
=

672

04

1000



Twelve largest equity investments

VONOVIA

31 March 2021

éﬁ-éfeﬂél-d'\ng'

SEGRO

2021

TFARGAN

T

31 March 2021 31 March

Shé;éhbi-dlﬁg Sharehclding

value ~£149.9m  £146 0m value £79.5m £540m . value £77.3m  £67 8m
% of investment % of investment "% of nvestrment

portfole® 8.8% 9 4% portfoho® 4.7% 3 5% portfalio® 45% 44%
% of equity % of equity % of equity

owned 0.5% 0.5% owned 3.6% 3 5% owned 0.5% 06%
Share price €42.31 £5570 Share price €115.6 €80 4 Share price 1346.0p y3g Up
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Twelve largest equity investments
continued

31 March 2021 31 March 2021 31 March 2021
Shareholding " Shareholding Shareholding

value ~_£61.5m  £573m value £60.4m  £440m value __£55.5m  £639m
% of Investrment % of Investment % of mvestment

portfolio” . 36% 33% portfoho™ 3.6% 28% portfalio” 3.3% 471%
% of equity % of equity % of equity

owned 1.0% 10% cwned 2.1% 26% owned 0.9% 0.9%
Share price £24.18 €19 89 Share price 1340p 796p Share price €103.25 €112 2
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MBIBAD

. . » PHOENIX
industrials }‘/ SPREE MERLIN

31 March T 2021 31 March 2021 31 March 2021

Shareholding © Shareholdng Sharehalding
\,_fe_alge £53.3m - value _£51.9m  £328m value __E47.8m  £199m

% of Invesiment % of Investment % Of Investrment
portfolio® S 31% - portfolio — 3.1%  21% portfolic? 2.8% 13%

% of equity - % of equity % of equity
owned 9.2% -1 owned 14.7% 10 4% owned 1.1% 0.6%

Share price 198p I Share price 382p 330p Share price €10.59 €8 72

Industrials Reit {UK) Phoenix Spree (UK) Merlin Properties (Spain)
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Twelve largest equity investments
continued

"lLandSecurities, DIS|P gecina

Swass Property

31 March 2021 31 March 2021 31 March 2021

Shareholding B Shareholding Shareholding
value . EAS.2m  £378m value _£A46m  f420m  value - £44.0m  £539m
% of investment % of Investment % of Investment

porifolio” 27% 2% portfolio® . 2.6% 27% portfalio? - 2.6% 35%

% of equity % of equity % of equity
owned 0.8% 07%  owned 1.0% 10% owned 0.6% 07%

Share price 786p 690p Share price CHF121.5 CHF1152 Share price €114.3 €117 4

Land Securities (UK) . PSP {Switzerland) Gecina (France)
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Investment properties

Spread of direct portfolio by capital value (%)

Retail Industrial Residentiat and Other
ground rents

WestEndoflondon  37.3% 12 6% D5% 50.4%
Inner Londonx 1 4% 37 1% - 38.5%
South West 17 1% 11.1%
Yotal . 387% 48.2% 26w 05% - 100.0%
*Inner London détined as inside the North and South Circular.

Lease lengths within the direct property portfolio Contracted rent

Oto 5 years
51010 years
100 15 years
151020 years
2?0+ years

The Colonnades, Bishops Bridge Road,
London, W2

Sector: Mixed use

Tenure: Freehold

Size {sq ft}: 64,000

Principal tenants: Waitrose Ltd,
Graham & Green, Happy Lamb Hot Pot,
1Rebel, Specsavers

The: property comanses a farge

rexed use block in Bayswaler construsted
nthe g 1970s The steextends (o
approsmalely 2 acres on the north oast
carner of the junction of Bishops Bridge
=nactand Parchester Road, close to
Bayswater tubo slaton and organg
development of [ he Whieiey The
commereldl element was extended and
refurbished n 2015w thanew 20 year

ease beng adreed wih Warroso

SN RCCOT AL 0t

- £10.25m

£175m

Ferrier Street Industrial Estate, 10 Centre, Gloucester Business Park,
Wandsworth, London, SW18 - Gloucester, GL3

Sector: Industrial ' Sector: Industrial
Tenure: Freehold . Tenure: Freehold
Size (sq ft): 36,000 ! Size(sq ft): 63,000

Principal tenants: Sweaty Betty, Richard Principal tenants: Infusion GB, Pulsin i td

Dawes Fine Wines, Lockdown Bakers

Siteof wsl over anacre SCmcres from [ ldCenta comprnees seoncdugtrisl
e by two tenants and sits

viancsworth Town rategy station nan WIS O

ared a9 predor nanthy res dentag’ g d b agore e Gloucester Business
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The Company’s investment objective is to maximise
shareholders’ total returns by investing in the shares
and securities of property companies and property
related businesses internationally and also in
investiment property located in the UK.

The benchmark is the FTSE EPRA/NAREIT Developed
Europe Capped Net Total Return Index in Sterling. The
index, calculated by FTSE, Is free-float based and as
at 31 March 2022 had 105 constituent companies.
The index limits exposure to any one company to 10%
and rewelghts the other constituents pro-rata The
henchmark website www.epra.com contains further
details about the index and performance.

The Cormmpany's business model follows that of an
externally managed investment trust company
The Company has no employees. Its wholly non-
executive Board of Directors retains responsibility
for corporate strategy; corporate governance,

risk management and internal control, the overafl
investment and dividend policies, setting imits

on gearing and asset allocation and monitoring -
investment performance.

The Board has appocinted BMO Investment Business
Limited as the Company’s Alternative Investment
Fund Manager {AIFM) with portfolio management
delegated to Thames River Capital LLP. Marcus
Phayre-Mudge acts as Fund Manager to the Company
on behalf of Thames River Capital LLP and Alban
Lhonneur 1s Deputy Fund Manager. George Gay 1s

the Diract Pioperty Manager and Joanne Elligtt the
Finance Manager. They are supported by a team of
equity and portfolo analysts

Further information in relation to the Board and the
arrangements under the Investment Management
Agreement can be foundin the Report of the Directors
onpages 4310 45

In accordance with the Alternative Investment
Fund Managers Directive (AIFMDY), BNP Paribas
has been appointed as Depositary to the Campany
8NP Paribas alsc provides custodial and
administrative services to the Company

Company Secretanial services are provided

by BMO investment Business Limited

A summary of the terms of the Investment
Management Agreement are set out 01 pages
54 and b5




Strategy and investment policies
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Key Performance Indicators

The Board assesses the performance of the Manager in meeting the Company’s
objective against the following Key Performance Indicators (KRIs').

KPI Outcome

[ Directors '2gad toe gut-pe e mdar Je 21 - e
comoany s net asset value total et relatl e 6o NAVY Total Return* (Annualised) O 214%  103%
tre ner cheark as being an o serall measure of Lal = Benchmark Total Return (Annualised) 12.2% 54%
delivered to tme sharenoiders o7 the tongs~-fte *NAV Tota Relumn s calcJ'ated by re-nvesting the dividends in the asseis and

the Company from the relevant ex div deng date Diviaends are deerea 1o be

. . re-invested on the ex-dividends date for the benchmark.
Board monitoring

I he Board review s the performaroe in defall at ea Meching
and discusses tharesults arc outlook with the g ager

KPI Qutcome

Trranmoigal ok e of tre 2umoaany 13« fetal - -

retumn objEcn e b eger the Fong Marans S COTEQH_”_@_Aﬂnua‘ Dividend Growth= 2% 8.7%
s o deinen A rshanle crcend wih gote e ooer Campound Annual RPI o 90% 3.7%
[~=30rger ferm *The final dividend 'n the t me series diviced by the initial divicend in the period

raised to the power ¢ 1 d'vided by the number of years in the series.
Board monitoring
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PTG e R

CRS=T el

!
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KPI Outcome

g . e e e
Average discount™® 33% 46%
Total number of shares repurchased NiL NIL

* yyerage da Iy d scount thircughout the perogcf share proe o NAY a th
ncorme, Sourse B comberg
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KPI
The 3uard s constious of expenses and aimes o

deliver a balanne betweer sxaallent oryioe il Josty

T~e AIC definition of Ongoing Charges ineludes any
direct property 20sts Ir acdiior 1o the manag=smnen!
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Charges as defined by the AIC, this statistic is shown
vathaut cirect property nasts in orces 1o atlow o clearsr
cormpansor of overall administration costs vatr 1o
of other tundsinyesting it sasunnes.

Tr=Board monitors tne Ongoirg Charges in
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specialists a~d other sector spesialists

Board monitoring
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KPf
The CoOmMDany MusT COrtn.e 10 GIerata 17 uio=2r 13 miewt

toa raqor=tieris of Sectior 1152 of the D orporatinn 1 x

Acr 20010

Board monitoring
Te Boa d reviews fmancial informaten ars forss

aalk mecting MO SSt Ut e re Qe me s Lth

sector 1182

PR T IO B o0 L PSP IS TR b

The KBs ars corsiderad to be Alfernative 2erfcrmasoe Mensu s gs oofined |

QOutcome

Ongoiﬁg charges éxéludmg -
performance fees

Ongoing charges excluding
performance fees and Direct
Property Costs o 0.58% 0.60%

 060%

[hommgoimg oo arges e oo oeniaeshen torm aaend Lo
ey G

Sr GrL

Quicome
[Fee

Pes L TE I, N et et |7 s pee 10T Tne e b 3

“orrntions atd ungoirg

Mt ol gt tre Lomnany il ontices 1o nest

too

LA AT

e the Annual R=gor

L0.63%

MBILIAD

SIIBWSIRLS |EjOURULY aJUBLIBA0Y

aInso[as|p QW 4AIY pue Lessog

WOV Jo a0110N

LOILBULIOLI ISPIOYaIEYS



Principal and emerging risks and uncertainties

In delivering long-term returns to shareholders, the Board must also identify and monitor
the risks that have been taken in order to achieve that return. The Board has included below
details of the principal and emerging risks and uncertainties facing the Company and the
appropriate measures taken in crder to mitigate these risks as far as practicable.

The ongoing impact of COVID-19 on economies around the world has been recovering
throughout this financial year however the invasion of Ukraine by Russia in February had
a significant effect on global markets and market uncertainty remains. In addition rising
inflation and interest rates bring challenges not seen for many years.

Share price performs poorly in comparison
to the underlying NAV
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Market risk
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Principal and emerging risks and uncertainties
continuad

Accounting and operational risks
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Legal, regulatory and reporting risks
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Long-term viability
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|~ Domparty has ro employeas and oo sue by

coes not have -edurdasy or otnar enploymn-=nt
related hiabilhities o7 respursibiities

The Comdany "etans ttle to its assets neld oy, 1o
Custodian whior are subjz by furtner safed Lanas
rrposed on tre Depositary

The moact of a -ange of factors nave nean
consicerec intarms of the polential 2f=01 07
Sterlirg 6567 of the portfolu s exposad o
currencies other tnar Sterbing

The following assumptions have been made in
assessing the longer-term viability:

Qeal Estate will continue to e aninestable soctor
of international stock mareets and invesiors wall
contirue o wask o rave exposars to trat 5

« Closed-enced nvestment trust compuries
will continue 1o be 1n cemard by Investors
equlation or tax legisiation will not chargs to
an extent to ma<e e structure Jrattractnee
companson to other myastmert prodacts

Tre performance of tha Company il fa-tingees
to ue satisfactory Srauld tne Hoard deem

that performance s less than satsfatary of
~AS INe approprate powess 1o repla e ne
rwestment Manager

The Company’s business model, capital structure
and strategy have enabled the Company to operate
over many decades, and the Board expects this

to continue into the future. The Directors confirm
therefore that they have a reasonable expectation
that the Company will continue in operation and
meet its liabilities in fuil over the coming five years
to 31 March 2027.
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Responsible investment

Approach
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Governance of Investee Companies and Exercise

of Voting Power
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Responsible investment
continued
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Data coverage as % of weight of the invested equity portfolio
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Responsible investment
continued
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Tre gourdwor< oeing undertaken 1o furte-
the data management processes and improve data
Suality will underpin the creation of aszet sustainatility
astior alans

A% Datt of our corhinuirg asset manag=ment strategy
werediaw the FRC ratirgs of all our assets to denfiy
epportumbes toimprove the £ 20 rating o re-lething of
JOULE OF @ngagemant wiin 0ccuniers 1o Lrdertake » orks
TRPTs exnosare to EPU sk has been well managed,
wiitn every anolicable UK property having a vahd ERPC
rating Tc future-proof the portfoho, the Managers
Sastainabildity and Social Responsibility Committes nas
established a target to asnieve a mrmLm 520 rating
of B fer all nlanned refurtnshmenrts ang upgrade works
to the sortfolio We acknowledges the snift towarss a
minimurm PG grade of 2 by 2040

(32ESE and our use of data from GRESE has baen
descioed onoage 34 For Y022723 tae Company vl be
sJomitting fond data to GRISE for bencrmuarki~g agair st
its peers. 202223 will be the first benchmarking yesr for
the Trust's property portfolio and we are targetng anaual
mprovenents in the GRESE store on our direct port*cho

(Sociaf) Occupier Engagement

The Trustrecugmises that gespite mary aostaraoihty
elated activilies beng cevolved 1o tenants 1f 561 ~as o
duiy toinf uence their behaviour “hrougs car hards o0
mdragement approach we seek (o pro-actey 2rgags
W DOTUDIETS anc explore ways Inwninn o2

2an suopott encourage ana potertally 1nvest e tnar
ESG related oujartives

(Governance) Operational Performance

Ve gre 1r partpersnis wilt ur Julkding anoere

=3taohaning an ESG-forused refurbiscmmart Sre kit

Tros ol oroside a setof g adelines toemsars o
retarbishment process and refurbisred oulmngs mset
tre aporopnale environmental, socidl ans goserma e
2tgndacds based on tre seone 407 tvoe o rafrbs et
wiorks being urcertaken Tne Trust has ale oy
Tarmnmitted to all mager refurbishment projects heimg

grodncedin Serf

Better Bulldings Pastnaren

Trur oocaiers accnurt for the miajonty of 1

to partner vath our soouplers, in 207
Green Loase toolat forall new lzases This e
aducation into the bernefit Lo working togeher o
SreQy danc wAatar CDTILTpHGn 45 sl wasts

Al

At S Datty canchers o complenent

[N IVEN ol
cu et Daroon Zeno goals whilst also ma<ing posite
cortrhan o sceely Trrmizimg any negatis2 mpat
or peole and too on aronment anc o Dromote 54t

anag fur worang comdinors and the respons
Meanage Tent of sosal etreal g eny

Fim

oz tal

I

This veas we nave complated the review of uur
sustamability prianties and natenal 1ssues A <ey
recurmmancation regasding ore of these material issues,
Chmate Charge Acaptabor and Mitigation, was t¢ start
tr1e joarnay foeeards rat zarn Sarbon and | Sts
feasitihity T s g key crallenge facirag the reql estate
SETOT I ey Cumpar=T Begintirg teop Lbhs T e
awnnet 2270 0athon patrways A related sl s to
dzvetop uus e2porting u-de toe Task Farce or Chimate-

related Frranoial Tiaclosores 2oommancations Wea na e
reccgnised gt o develop our net Zero Caton pataay
vez il meed to partnes it a thivd party so2cialist, ard
are surently woking trronge 1ne selection process YWa
intend to cefine our net rero carbor pathway ard targets
In hre: vath the Better Builinirgs Parfrarshio famework

ooring tre coutse of thig yaar

By order of the Board
David Watson
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Board diversity David Watson Kate Bolsover
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Sarah-Jane Curtis
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Managers
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Marcus Phayre-Mudge Jo Elliott

Yarcas Prayra-Mudge joned tre management tearm fo- Ju Elliott ras heen Finance Flanager since 1335 first at
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Report of the Directors

The Directors present the audited fmaccal stateme
of tre Group ard the Somoany and ther Strarsgre <
anc oot of irestars fur the yearend=d 21 ML h
2072 The Group cemonses TR Property rovest e
Trust ol arcits wholly owned suosidiani=s
ov legislation soeme matters normafty inclussc

the Report of the Drectors ravs peenimol ided e
Strategr. Beoart becausa ihe 30arg considers 1ne T,
bie of strategir importarce Theretore, the r2 e, ot

brsiress of tho Campany, reeent eyer s armd oatleos war

be fourdor pages 4 to 3/

Status

The Company is an irvestment company, as defined in
Section 323 of ire Comparies Act 2000 and uperates as
aninvestment trustin accordance with Sectior 1153 of
the Corporation Tax Act 2010

110 Company has a single share class Uromany »rames
virth a nominat value of 25p ear hwbios ase premiarrs
listed cn the _ordon Stueck Exchange

Tha Company has recewved confirmation from HM
Revenue & Gustems that it ngs ceen antepted -4 an
approsad investment trust for acnoanting percds
commeancing o1 or aftes 1 Annl 20012 subject 10 11
Compary cottinuirg tu mset the eligibiity cordmoss o
Secticn 1158 Corperation Tax Act 20710 gna te Lrgoiry
reg arements for approved compasi2sim Dhaoter dar
Part Znestmeant Trush i Approved Fv"mmﬁ Srila
Segulations 2077 iStatutery (mstrumert Jo 1 259

Trie Directors as of the coinne that 1he ‘T!.';"n:::Jf‘i.‘ e
Songutted anc sl contrue 1o conddot ity 4 ars 60
Lo mairtamn myestmart trust status The Dempany Fas
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Report of the Directors
continued
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Listng Rule 9 R 4R
Tne Company confirms that thare are noitems which
rec.ire drsciosLre under Listing Rulg 2 3 4
of trevea-enced 31 March 2077

[ .-)

Yorieg antene st
Rights and Obligations Attaching to Shares

Subizct to apolizanle statutes anc other snameroliers ngats
SHATES MAay be s en with such 1ahts ang restneshicns 15
the Company may by ordindry -esclutiom daome gl [Ters
is ne such mesolution ar so far as it does noT make specific
provision) as the Soard may deoide Subjent tutne Artizl=;
of Associatior (the Artcles ). the Companies Act 2000

ard cther sharenolders’ nights, unissued snates ae at the
disposal of the Board

Voting
At a genaral masting o the Compary v
S uncerta<en ny way of a poll each srae atherds

Y \T:I"\ﬂ

e a

IS Wy rer one yota

Restrictions on Voting

o rmemoer shall be entitled  scteif Fe has beer S oo
with arestriction rotice (as cefined in e Artcles) attsr
tailure 1o provide e Compary vath mformanen cneeirg
Imterastsin those shares ~enuired (o be orovided Lnder 1o
Comparies Act 0o

Deadlines for Voting Rights

Vot=s are exertizatle at a general meeting oF the
N espect of which tr2 Dusmes:s Bemg wsiao anor w DG
“eard VOes may be exerisec ir oerson
“=lation o Soc ate members by o porate fmpreser it 2n

EaagTelial

Tre Articles provide a deaclne for subrmirgiss oF
Sf rat lese thar 48 ~ours {er such 5ot b
gy determinet pefore the eeting 170r @x71)

07K ING i s)

Transfer of Shares

A7y mngresinite Dompany may
formm ard, sabiect =0 the Articles, ttle to urcertit uared s9ares
ey be transtarrad oy misans of 3 r=le:
1atbe Articles, ary ’mcr‘u,-er.wwl'(i”% .
certifica s by aninstrur ent of tanster inan
KPR ;mg,- e T AT ML DD e

we held in unersficgec

e thie G

AT T T N oS0t G AR ) R A

ngmﬁcant Voting Rights
2 onosharehol e s el s
2HomAry e et e follong

gl T e ;*’_’J[\F]g nght s or 3 ~or

=l

i rennnary Dass

Shareholder R % of vating rights*
Brewin Dolptun Ltd 10 5%
Retall Investors — UK 9.3%
Interactive Investor Share Dealing Services 8 4%
Rathbone Investment Management Ltd 58%
Hargreaves Lansdown Asset Management Ltd 55%
Quilter Cheviot Investment Management |_td 37%
Investec Wealth & Investment Ltd 3.6%
Charles Stanley Group plc 32%
Smith & Williamson Investment Managers 3.0%

* See above for further information on the voting rights of Ordinary shares.

Sieee 31 Mg st cate of trus report, the Cormpa,
n3s Nul Geen Tuf!’ﬂt'j *wry mtx 1able changas yith resoect
Lyt irmi gty eranns

Articles of Association

Fae Comoaany s Articles of Zsancation may only be
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Corporate Governance report

Tne Boa o’ Jirectors s atcountanle to sharehelzzrs
“ortha gowenance of the Company’'s affars Tris
statement descrioes ~ow tme pranciples of tre 2012
LK orgorate Goverrarcs Code the Code)

oy the Financial Reoorting sou-ml ftne FRCY i 201R
nawe peen apoled to the afarrs of tre Comipary Tr=

Code car be viewes at wyww (70 0 Lk

Application of the AIC Code’s Principles

i appyirg the principle of tre Code tre Direntors
also taker aerount of the 2019 Code of Corporat-
Goreerrance pubilished by the AiC (tre A1C Coge’,
af which the Company 1s g member The AIC Codes
establishes the framework of nest practice specincally
fortre Beards of investment trust companies
=artharmore the AIC Code ras full endo sement

gt the P20 which Mearstnat A © memisers e
ragCrt against ine A U Cods or e vy
ilgations Lnasr the Code ana tne
crnents cortanec it the JEting Fules Tha a0 D

Code can ae viewed at veaiy theas co Lk
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ater os

Ihe uralt

e
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Compliance Statement
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Composition and independence of the Board
Tre Board currantly corsism of fve Directors, all of
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Core b long seoarg Diractss

be prevantec from fo-Teng past of anircenangznt
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Directors AR oSS P ATE R =

[Pere were naahanges to the Board of Dived rors 1 Tre Baarn haz estabh=bos ar At Committes,

frie y2as under review The Dimectors Drog oy arn a Nt atnT Comriittes amT o Matagement

set out on pages A0 ang A1~ accotdan eyt e ety Srnent Comrrttes v Gl tarrs 8
Code all Drectors are subject to annual re-elechion fre “Lnctiors o g Aemiuneraion Commitiee §
Thereture all Directers vall retire at tne fortheming tre rectars of th= Jomnany are ron-exe Jhiee &
AGMr actordance vatn the Code and b:}\”«_‘; Ard serps o 2o Somenirtee of trae doard fnags '§
eliginle, with tre exception of Mr Marrsen sl offer e the Compansys poliy toreluds 3 aoeion, =
themselves for re election Mr Marrson el wlann codl Committes” Tris erooorges woity Slegs

down frumithe Boatd at the onclusion of the AGH ST b LOr and a e Junhsatior of gs s

anc the Board has anaounced that And-ew Vawgnan betv.ezn the Board and the Commnittes:

will o2 aapointad vatk eftect fromn 1 Auast 2022 10

sucreent bim Ihe ~oles anc responsialites nf each Committes

are set oLt in the Ndiadueal Committee regorts
wehes fatlow Each Committes has wntten terms
of reference whick clearly define ts responsibilities
ard cutles Trese 2an oe toamd on tre Dormpany's
webzite are asalasnle onocecuest a-d wall aiso be
asalanlz foringpecton af e AGH

Board meetings
Trenumoer of meetings of the Board zre Committess ~aid quarg ne yaar Lraer re ey 473 e aftendancz o
Mzradual Directors ate ancwn Delow

Board : Audit . MEC " Nomination
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David Watson
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Corporate Governance report
continued

S ot tgrest
e vt tre Companies A 2008 the Zoges

nas the pav/ar 1o anuthonse any poteptial conflis,
crnterest trat may andimpos2 suc s it
~r canditions as it things 117 A register of ootential
confoctsis martainec anc 5 “eviewsad at gvary
Soard meetirg to ensure all details are keot Lot
dafte Aporapnate authonsation will og souget priar
t the apporctment o° any nev Dractar or 1F ary
newve corflicts arise.

allse

)

Fzlations with shareholders
Srareholaer relations are gver hige prionty by
tre Buara, the AIFM and the Portfalio Manager
The prima medium 2y wolh the Company
commuanicates vatk sharenclders g trrough
e dalf Year ard Arcual Reparts v aem

to arcade shareholders with a ey ndestandi
o n mpary’s atiifies ard e res s

[ris nformatior (= sappleme~ted by the danl.
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Stakeholder Group and why Board engagement

they are important

Shareholders
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Corporate Governance report
continued

Stakeholder Group and why Board engagement

they are important
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Chalrman David Watson
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MEABAD

Directurs traming

Vinen g raw Directors appointed he shc e Sfered

rraming to ot trac reeds Directors ars alsos prowige?
with koy information on the Lomnany's ot tie - ar

a ~egular basis, inclucmg requiatory and statotory
regliremerts and internal conirela Unanges afts ting
Ciractors rexpunsimilities are acvsec o o= Eoand a-
Prey 3tise oire tars ersyre that trey asuadarad
latory statutory and irdusiry mattes

ueodal oibajens

Lettzrs of anpomtment

No Director has a contract of emoloyrment vt

the Company Directors terms and condinons for
appointmert are set aut 1 letters of apoamtment w0
are avadable for mspection at the registered cffice of the
Company and at the AGY

David Watson

SDLWAYL]S |BIDUEUIY

amsojasip W41V pue Alesso|g

WOV JO 200N

UOI1BLLLIOJUI JOPIOYaIBYS



Report of the Management Engagement Committee

Chairman: David Watson
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Aperformanne fee s nayabtile f the total retar ot
adjusted net asseats {after ceauction ¢ all Base
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Directors’ Remuneration Report
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Directors’ Remuneration report
centinued

~ampany performancs

M2 grapn o2lowr compares “07 the ter yed
31 Maree 2022 tha percentage change g
17 the share orce total ety 16 shareholde
1o the shaqe price total retorn of genchmars
BodrJconeder s o e the Most appropriate nen

Dividends paid

Directors’ fees

Relative Importance of Spend on Pay

2022 2021

i £000 £000
T 45381 44129
220 237

Change

Forimuestnent performanse meassrement oo paset An
explanation of tne perfarmanaa of the Company
17 A Charrman's Statement and Manag=r's Reoott

[ Tt el

Ordinary Share Class Performance: Total Return 2022
over 10 years (rebased) £000

Ch-a|r-m'an 70,000
4500

Audit Committee
2000 Chairman 40,000

Senior
3500 --- - independent

Director 40,000
3000 -

Director 35,000

Five year change comparison

Deer thelag five y=ars, rectars pay has nciessed 33 ses

Change
2017
£000 Syears
70,000 0%
37,000 81%
37020 81%
32000 94%

+2 8%

59%

T

over Annualised

Change
0%
1 6%

16%
18%

2500

2000

1500 —
David Watson
1000 -

Mar-12 Mar-13 Mar-14 Mar-15 Mai-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22

B R Property Share Price Total Return M Bencnmark Total Return

Share Price Total Return assumning investrnent of £1,000 on 31 March 2012
and renvestment of all dividends (excluding dealing expenses). (Source
Thames River Capital)

Benchmark Total Return assuming notional mvestment INto the index of
£1,000 on 31 March 2012 (Source Thames River Capital)

David Watson 36,407 36,083
Simon Marrison 43,991 43,367
Tim Gillbanks

Kate Bolsover 2,360 2360
Sarah-Jane Curtis 5237

For and on behalf of the Board



Report of the Audit Committee

Agchit comnittes

Chairman: Tim Giltbanks

+ Redievs the internal financia

Sl

+ Revieys 2porte fromkey third party servr =0
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Report of the Audit Committee
continued
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Statement of Directors’ responsibilities in relation
to the Group financial statements
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KPMG

Independent auditor’s report

to the members of TR Property Investment Trust plc
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Independent auditor’s report
continued

The risk

Valuation of direct property
investments (Group and
Parent Company)
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Independent auditor's report
continued
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Independent auditor's report
cantinued

Context of the ability of the audit to detect fraud

or breaches of law or regulation
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Corporate governance disclosures
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Independent auditor's report
continued
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Group statement of comprehensive income

Income
Investment income
Other operating income
Gross rental income

Service charge income

Gains on investments held
at farr value

MNet movement on foreign
exchange; Investments

and loan notes

Net movement on foreign
exchange; cash and cash
equivalents

Netreturns on contracts for
difference

Net return on total return swap
Total Income

Expenses

ttanagement and performance
fees

Direct property expenses, rent
payable and service charge costs

Other administrative expenses
Total operating expenses
Operating profit/(loss)

Finance costs

Profit/{loss) from operations
hefore tax

Taxaton B
Total comprehensive income

Earnings/(loss} per Ei:afnary
share

10

10

2

3

6

T

8

Year ended 31 March 2622

Revenue
Return

5701

- seTs2

(1,663)

(1,435)
o Qps21)

. ang

49,033
. (629)

48,404

_ (a967)

43,437

13.69p

Capital
Return
£000

249,038
1,136

637

16,361

(29,477)

. (608)

(30,085)

237,087
{1,886

235,201
3049

_ 288,250

75.07p

267172

44,170
5
2,773
1,103

249,038

1,136

(31,140)

{1,435)

(2,229)

(34,804)
286,120
(2515)

283,605

. .918)
281,687

88.76p

Year ended 31 March 2021

Revenue

Return

£'000
36,557
67
3,185
1,051

3,320

44180

(1,556)

(1.32%)

(1,231
. (4108)

40,072
(4186}

39656

12 25p

Capital
Return

£000

196,582

(3144

(1.474)

17978

(188}
209,754

{14,328)

(604)
(14,932)
194,827
(1,969)

192,853
2,667
195,520

61 67p

Total

£'000

36,557
&7
3185
1,061

196,582
(3144

(1.474)

21,298
{188)

253934

(15.884)

(1,321)

~ (1.835)
{19,040
234,894
(2,385)

232 500
1,800
234,409

73 86p



Group and Company statement of changes in equity

Group
Share Capital

Premium Redemption Retained

Account Reserve Earnings
For the year ended 31 March 2022 Notes £'000 £0600 £000
At 31 March 2021 79,338 43,162 43,971 1,159,962 1,326,433
Total comprehensive income - - - 281,687 281,687
Dividends paid V. T o L (45,381) (45381)
At 31 March 2022 79,338 43,162 43,971 1,396,268 1,562,739

Company

Capital
Redemption Retained
Reserve Eamings
For the year ended 31 March 2022 Notes £000 £000
At 31 March 2021 79,338 43,162 43,971 1,159,962 1,326,433
Total comprehensive income - - - 281,687 281,687
Dividendspaid 17 - T _...(45,381) (45,381}
At 31 March 2022 43,162 1,396,268 1,562,739
Group
Share- Capital
Share Premium Redemption Retained
Capital Account Reserve Earnings Total
For the year ended 371 March 2021 Notes £'000 £'000 £000 £'000 £'000
At 31 March 2020 79,338 43,162 43971 369,987 1,136,453
Total comprehensive income - : - 234,409 234,409
Dividends paid 7 - o (44,429) (44.429)
At 31 March 2021 79,338 43,1672 43971 1,159,962 1,376,433
A Aty
Share Capital
Share Premium Redemption Retained
Capitai Account Reserve Earnings Total
For the year ended 31 March 2021 Notes £'000 £'C00 £000 £'000 £'000
At 31 March 2020 76,338 43,162 43,971 969,987 1,136,453
Total comprehensive Income 234,409 234,408
Dwvidends pad 17 - B - ) (44429) ) 7(44,429)
At 31 March 2021 79,338 43,162 43,8/ 1,156,962 1,326,433
Trvr s fervipuedes "ot T ot Tz o e
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Group and Company balance sheets

Group Company
2021 2021
Notes £000 £000
Non-current assets
Investments held at fair value 10 1,506,436 1,506,436 1,400,516 1,400,516
Investments in subsidiaries 10 - 36,297 - 43372
Investments held for sale %W _ __4e9s0 48980 T o
1,555,416 1,591,713 1,400,516 1,443,828
Deferred taxation asset 12 s3 %03 686 -
1,556,319 1,592,616 1,401,202 1,444,514
Current assets
Debters 12 97,673 67,208 60,990 60,520
Cash and cashequivalents . .321w09 . 32107 eemna 28,112
129,782 129,315 90,104 89,632
Current liabilities 13 (66,109) (101,939) (107,280) (150,120}
Net current assets/(liabilities) 63,673 27,376 (1/176) (60,488)
Total assets plus net current
assets/(labihues) 1,619,992 1,619,992 1,384,026 1,384,076
Non-current liabilities ~ 13 (57,253) (57.253) (57,593) (57,593)
Net assets 1,562,739 1,562,739 1,326,433 1,326,433
Capital and reserves
Called up share capital 14 79,338 79,338 79,338 79,338
Share premium account 15 43,162 43,162 43,162 43,167
Capital redemption reserve 15 43,971 43,971 43,9/ 43,971
Retained earnings 16 1,396,268 1,396268 1159962  1,159962
Equity shareholders’ funds 1,562,739 1,562,739 1,376,433 1,326,433
Net Asset Value per:
Qrdinary share 19 492.43p 492.43p 417 97p 417 97p
Trogs Y gmis SR T 2 T A R e Tt Ml Ll b b 1) Toerpnse, T oiEL a

FUTNONSed TG {SSUe ON 13 uur
Dawed Watzon

D Watson
Director

Tem morls St o



Group and Company cash flow statements

MIIMBAD

Group Company
2021 2021 @
£000 £000 2
Reconciliation of profit from operations g
before tax to net cash autflow from ¥
operating activities 2
Profit from operations before tax 283,605 283,605 232,509 231,844
Finance costs 2,515 2,515 2,385 2,385
Gains oninvestments and dervatives hetd
at fair value through profit or less {265,399} (258,387) (214,372) (207,255)
Net movement on foreign exchange; cash ©
and cash eguivalents and loan notes (977} (977) {179) (179} 2
Serip dividends included in investment g
inceme and net returns on contracts for ®
difference (10,839) {10,839) (8,489) (8,489)
Sales of Investments 544,370 544,370 353,167 353,167
Purchases of investments (430,830) (430,831) (370,496) (370,496)
Decrease / (increase) in prepayments and
accrued income 8 8 (102} (102)
{(Increase) / decrease in sales settlement
debtor (32,871) (32,871) 4753 4,753 %1
Increase / (decrease) n purchase é_‘
settlernent creditor 5170 5,170 {5,781} (57810 Y
Decrease / (Increase) in other debtors 2,951 2,951 (11,436) (11,438} g
Increase / (decrease) inothercreditors 13,809 = 6798 2,451 (4,001} g
Net cash (flow/outflow) from operating
activities before interest and taxation 111,512 111,512 (15,590) (15,590)
Interest paid (2,515) (2,515) {2,607) {2,607)
Taxation paid o ...(2s8 {(1,258) (1,915) .915)
Net cash (flow/outflow)} from g
operating activities 107,739 107,739 (20,112) (20,112) @
Financing activities ';
Equity dividends paid (45,381) (45,381) (44.429) (44,429) »
=
(Repayment)/Drawdown of loans (60,000} © (60,000) 25,000 55,000 z
Net cashflow from financing activities (105,381) (105,381} 10,571 10,571 g
°1 casntiow NG aclivitie s il ¥ SRR L i bl S e o e g
Increase/(decrease} in cash 2,358 2,358 (9,541) {9,541) g
M
Cash and cash equivalents at start of year 29,114 29,112 40,129 40127
. =
Net movement on foreign exchange; cash g
and cash equivalents 637 637 (1,474) {(1.474) ]
[=]
Cash and cash equivalents at end of year 32,109 32,107 79114 26,1172 g
E4
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Notes to the financial statements

U1 Accounting policies
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Notes to the financial statements
continued

SoEr2 T INE D

Delermirator of o
Snul otardards
Tra s
= PN AT
S IR

CfLturs ravanys

ants prof

Mg valuaug~ takes o account future caat o o gysety R
caprabvaluss of fxtures ard fittings, olarta~d m ERORIE zlirzparand e
07 he property) 20d @8 U1 rate appl Caka o fant !

~E0ng gl e Dalanse sheal Jate
IAT=TiaN AAS LURC IR I

crvpgrabion Eegren =

1T aring at therr est rrales of Talr voues
crofessional jadgement ard have nat ety
vaigghior can be seen nirhe zera ety angho o

bisid £ or agla n el 3re oraer ted o0 iry —y

Held for sale

[~agtrrent pronety oless fied ag neld for sale s

T anzier 5 regar s d g el Db, PE0 e e T L C e il T - -
rnan e caten b any oro B
I AATAL aa TV Y INQTEITAAN | oM ] roar A [ e S R A T I A I~ A L
SO SIS SN TSI A TE L1t PR Lo e

Huate of zlaszificat on.

Rental income

e LT L o L U= W= o TR 4

ST TR re

Service charges and expenses recoverable from tenants

S | - . [ L




MDA

FoA L L antig oot e

Derivatives continued
Corracts b Differeeg

Tt “eathel alams

CUFL s Tare sunibeed

The sgarces of the returms undear tre derin:
i -
ofiroameandin g, A7 the o
wn long e shor af yre gninl e
Bl e De Lo toverng = at
Coarrent sy deturm ned 16 be 7% N b e
rderiying orice o sments of 2

rast returns wni

uodar abeieig

PLaaRt R I AL RN SFalF I

[ - RLA T I

Sl en

h) Borrowings, loan notes and debentures

3

J debenlures arerially reo gressd ml e fr calue 0 e Tons
jﬂp\ cable r—\ﬁ“‘ T lial eengrition, Al nter=3Lsentitng At o d E oo rg.s
- Amortised cos culated by takirg into @ snnt wry
any irteres: bearng oars are canral’sed and aortizaed oy

Hoams an

CalbLTIE ]

i) Foreign currency translation

At T e

Troarsactens invelaryg foreign oarrena

Fore ]ﬂ e =laln \‘ ﬂq,\r‘,-w'ar'-; HiEme
Fore'gn exchange d flerenzos are = ngr Famd o

j) Cash and cash equivalents

UL e HESTa alIN SENETH IV ItAAN

Casnand zach eadva'enls gre ey
k) Dividends payable to shareholders

Interin divigends are recogrised in the pencd nwh chhey are sa dand inal 4 vigercs are reangrsed when apars.ed
by shgrerolaars

1) Adoption of new and revised Standards

Standards and interpretations effective in the current period
Tre zeoount ng ooliv'es adepted are consistant wilth ibe:

Nt bl

red fraveol ota

nerty 2Xtept g

Sthe presicus

Ny

VPR ';’Orrr
—*r-1 U 9
3t 720 A0 3 DAMBary -

=" Jar aar,
(sl lgr"-,qr 3

1AZ 39 [FRZ 4, T 9 ang 15 Amendments -
e bl r=larmosf inter=st rahe oer
vith alternat anermak rates Toensure us
francaglinstrumearts and nsk maragernant stratac
i exposed arsing from Nnancsh instrumes 18 sue)
VAN ellor e Dot rriar

refarg

PEOAISTION ]
etarn ke e

[EELaalelI=N pIp NN

Imenrs LT Helaed

IHs To Sonen.
an nptional practical expediert trat simplifie
ronid-19, have ceen edended tn lease payme

@
Q
wn
@
4
-2
g
®
]
=
L=
=
@
@
<1
@
g
E

Early adoption of standards and interpretations

-

e nalnaein

e r\J REE
g rmatanal ef
B, o FPesorn g »tar
to the Jdat= ofisanarse of e

WOV joadlioN

1AL T Amerdreants
AMEnmient

|25 T amsngrments - '_“|<\ SNER re ot B

digeinse ite raterial ar

Sroun o firarsal ptatersants

Definition o
oLAmsn

Ml et

uo e firgn el etatanerts

“sAand _atvl
.-

uoIBULIOL JSpOYBIRYS

T T




Notes to the financial statements
continued

JZ2 Investment income

2022 2021
£000 £'000
Dividends from UK listed investments 3,100 . ' 37 53
Dwidends from overseas histed investments 21,349 18,656
Scrip dividends from hsted investments 10,693 7,482
Property income distributions ) 9,027 o 6666
. B i 44,170 - 36,557
03 Netrental income
2022 2021
. £'000 £:000
Gross rental income 2,773 3,185
Service charge Income 1,103 1,051
Direct property expenses, rent payable and service charge costs _ (1,435) ) B (,321)
2,441 2,971 5

QOperating leases

T ar g e o

o .d\\"\j r’u”kn—l i rJ
Pl e ooyrenlg o 70 o e g ta S gt e ) s T L RS T ST ".
2021
£000
withn 1 year 3,000
After 1 year but not more than 5 years 10,250 10,000
More than 5 years . o } t7500 . 19,000
e 30550 . 22000
ST T T T
2021
£000
Interest recelvable - 1
Interest on refund of overseas withholding tax 5 44
underwrung commissiee o
5 67
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05 Management and performance fees

2022 2022 2621 2021 2021

Revenue Capital Revenue Capital Total
£000 £'000 £000 £000 £000 2
2
Management fee 1,663 4,588 6,651 1,556 4,669 £,275 -1
Performance fee 7 - 24489 24489 9859 9659 2
1,663 29,477 31,140 1,556 14,328 15,884 &

A summary of the terms of the management agreement is given in the Report of the Directors on page 13.
06 Other administrative expenses

2022 2021 o
£'000 £000 §
Directors’ fees (Directors’ Remuneration Report on pages 56 to 58) 220 232 3

Auditor's remuneration:
- for audit of the consolidated and parent company financial

statements 82 80

Legal fees 21 15

Taxation fees 77 69

Other administrative expenses 199 199 o

Other expenses 869 454 g

lrrecoverable VAT 153 182 lf{

Expenses charged to Revenue 1,621 1,231 g

Expenses charged to Capital 608 604 §
2,229 1,835

cab s = T eEe wxpen,

artn Toralagmer g ar

Drer adrrin Girailie exoenses 10onle b Jep sl
CParged o rhe sarme bas o as the MEIRIFT|
expenges charged W oothr Commm gl - wl T G et

sinclude broker foes sy PR O O A L I CIPLATIe I AR Bl
danroa reportand ster oot 0t r pnm iy 5 2 At Bl w7

i terestenig o P Ioe s Jorig Iem 0 T e e, e bl £ e
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Notes to the financial statements
continued

Il
1y

8

Finance costs

£000 £000
Loan notes, bank loans and overdrafts repayable within 1 year 1,162 1,241
Loan notes repayable between 2 - 5 years 814
Loan notes repayable after 5 years 539 1,384
HMRC interest: release of FII GLO provision - (240)
2,515 2,385
Amount ailocated to Capital B (1,886) (1.969)
Amount allocated (g Reveriue 6§29 416
Taxation
a) Analysis of charge in the year
2021 2021 2021
Revenue Capital Total
£000 £'000 £000
UK corporation tax st 1% T
(2027 19%) 2,832 (2,832) - 1,989 (1,989}
Overseas raxation 2135 - 2,135 866 8 g4
4,967 (2,832) 2,135 2,855 {1,9871) 874
(Over)runder provision in respect
of prior years - - {1.980) - (1,580)
4,967 (2,832) 2,135 875 (1.981) (1.106)
Deferred taxation N - {2 (217 {(108) {686) (794)
Current tax charge for the year 4967 (3,049) 1,918 /67 (2.667) (1.900)




MIIAIAD

R Y SHEY

b) Factors affecting total tax charge for the year )

Tha v ascesaed for the year ia lovsm (D077 1 or v i S am s ales b e atier e 2 IR iR T g

compary SF 1A% 20 ) ©
Tredfferareeis explamed bei E
=3
2021 2021 2021 g
Revenue Capital Total a
£000 £'000 £000
Net profit/(loss) on ordinary
activities before taxation ... ...4B404 235207 283605 3965 192,853 232,508
Corporation tax charge at 19%
(202119%) 9,197 44,688 53,885 7,535 36,642 44177
o
2
3
Effects of g
[+]
Non taxable gains on investments - (47,317) (47,317) - (37.357) (37,351) ®
Currency movements not taxable - (337) (337) : 877 877
Tax rehef on expenses charged to
capital - 3,243 3,243 - 139 139
Non-taxable returns - (3,109) (3.109) (23) (3,380) (3,403)
Non-taxable UK dividends (603} - {(603) (972) - (§72)
Non-taxable overseas dividends (5,810) - (5,810) (4,573) - (4,573} é‘
Overseas withholding taxes 2135 - 2135 866 8 874 §:
Deferred tax movernent - 217 (217) (108) (686) (794) g
{Over)/under provision in respect 3
of prior years - - - (1,980) - (1.980) é
Disallowable expenses 26 - 26 19 - 19
Deferred tax not provided - L2 - 22 3 1,084 ._Los7
- Aage7  (3,049) e 767 (2667) _ (1,900)
g
c) Provision for deferred taxation g
Tre amnarts fortalepred kU on pro o2 Tk 0 TR Sy s g
=9
Group 4
=
2021 2021 2021 =
Revenue Capital Total 8
£'000 £'000 £000 2
. . . . . H
Accelerated capital allowances - - -
=
Unutilisad losses carried forward - (9g3) (903 . » (686) _ (686) 2
Shown as’ a
b-3
Deferred tax asset B - {903)  (903) _(686) _ (686) 2
[42]
g
1]
g
g
3
o
3
B
&

o T Tt I s BN A
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Notes to the financial statements
continued

Togat o

c) Provision for deferred taxation continued

Company 2022 2022 2021 2021 2021
Revenue Capital Revenue Capital Total
£000 £000 £'000 £'000 £'000
Unutilised lasses carried forward - (903)  (903) E (686)  (686)
Shown as
Deferredtaxasset e T (003) o (903) R ) (686)
The moverment in provision in the year is as follows:
Group 2022 2022 2021 2021 2021
Revenue Total Revenue Capital Total
£000 £000 £'000 £'000 £'000
Provisian at the start of the year - (686) (686) 108 108
Accelerated capital allowances - - - (108) (108)
Unutilised losses carried forward - (@21 (217) ) - (686) (686)
Provision at the end of the year - (903) (903) (686) (686)
Company
2021 2021 2021
Revenue Capital Total
£'000 £'000 £°000
Provision at the start of the year - (686} (686) 108 108
Accelerated capital allowances - - - {108} (108)
Unutilised losses carried forward - 2317y  (219)
Provision at the end of the year , - (903 (903)

DA s
Jooer sna

Earnings/(loss) per Ordinary share

The earnings per Ordinary share can be anatysed between revenue and capital, as bhelow

Year ended

31 March 2021

E'000

Net revenue profit 38,889
Net capital pofit 105,520
Net total profil 234,409
Weghted average number of shares inissue dunng the year 317,350,980
pence

Revenue earnings per share 13.69 1225
Capial earnings per share o 75.07 6161
Earnings per Ordinary share 88.76 73 86

The Group has no secunties N 15sue that couid dilute the return per Ordinary share Therefore the basic and diluted return per
Ordinary share gre the same



10 Investments held at fair value

SO

a) Analysis of investments

Company Group Company

2022 2021 2021

£000 £'000 £000

Listed in the United Kingdom 516,076 516,076 394,176 394,176
Unlisted in the United Kingdom 2,341 2,341 1,468 1,468

Listed Overseas 940,744 940,744 921,801 421,801
Investment properties 47,275 47,275 83,071 83,01
investments held for sale 48980 48,980 - -
Investments held at fair value 1,555, 1,555,416 1,400,516 1,400,516

investments in subsidiaries

at far value ... 36,297 L4332
1,555,416 1,591,713 1400516 1,443,828

[ s~ ald for 50 o Mixed sed prooesty the Uolorrigtes, L aness W00 e s oer=rtly unzar Sernils g v e wxoes e

to complets by tre erd of Jure 20022 No ‘moairment losses o

b) Business segment reporting

Listed investments
Unlisted investments
Contracts for difference
Total investments segment

Direct property segment

I seahing Lo
and orpe Ty re

TNl G N

Valuation Net Net
31 March  additions/ appreciation/
2021 {disposals) {depreciation)
£000 £000 £000
1,315,977 (94,224) 235067
1,468 (42) 915

(141) (8563) 16361
1,31/,304 {102,829) 252,343
83,071 s 737,7[7)56
(102.701) 265,399

1400375

aearnciparad

Gross

Valuation revenue
31 March 31 March
2022 2022
£000 £000
1,456,820 43,775
2,34 395

. 1657

1,466,818 49,871
96,255 3876
1563073 53,747

5701 .

Gross
revenue
31 March
2021
£000
36,403
154
L3320
39,877
4,236
44,113

MAARAD

uodalojfiarens
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Notes to the financial statements
continued

R R A LT P IO

¢} Geographical segment reporting

Gross Gross

Valuation Net Net SERVETTE ] revenue revenue

31 March  additions/ appreciation/ 31 March IRYEGHE 31 March

2021 (disposals) {depreciation) 2022 2022 2021

£'000 £000 £000 £'000 £000 £000

UK listed equities and convertibles 394176 30,844 91,056 516,076 11,731 10,265

UK unhsted equities 1468 - 873 2,341 395 154

UK direct property? 83,071 128 13056 86,255 3,876 4,236

Continental European histed equities 921801 (125110) 144053 940,744 82,044 267138

1,400,576 (84138) 249038 1,555,416 48,046 40,793

UK contracts for difference? 584 (9227 10,270 1,627 1,616 1,242

European contracts for difference? (725) 664 6091 6030 4085 2078

) 1400375 (102701) 265399 1,563,073 53,747 44113
Incladed inthe she e figurss a7 ourangss o3 SRR WSRO0 PN G0 e oglas 2o EDAY G IT2000

L (i,

ThEen  OTILTIES AT ST Ju are o e

e) Fair value of financial assets and financial liabilities

F RIETET: are Francal abine ElaC e
(=i = 2 0EE - o L. = L RO S xor T an = !
- ERNE 13.7% - s -z - R
L= s .S L Tl L. T a =7 . - c= - I .
= — b, ftarns -~ .3 - = - M - ="z
R R i R Thi D e 1 - - 1
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[mLestrrents hed v far ratue

e) Fair value of financial assets and financial liabilities

=18

The taols aalay

oAl T value ~enzaeser s gsng IRRG

Financial assets/(liabilities} at fair value through profit or loss

B R L e

Level 1  Level2 Level 3 Total
At 31 March 2022 £'000 £000 £'000 £'000
Equity Investments 1,456,820 - 2341 1,459,161
Investment prope lies - - 96,255 96,255
Contracts for difference - 7,657 - 7,657
Foreign exchange forward contracts - 2,736 T L2736
1,456,820 10,393 98,596 1,565,809
Level 1 Level 2 Level 3 Total
At 31 March 2021 £'000 £000 £000 £000
Equity investments 1315977 - 1,468 1,317,445
Investment properties 83,071 83,071
Contracts for difference (147} (141
Foreign exchange forward contracts I (1167) . _.107)
_ 1315977 (1.248) 84,539 1,399,268
The tal 2 abree representa tme Graup s far valosr v e ryls

i usion o the fgir valee o "he i

These nave beer categu

troen i sk

nge i fair salue in the year whic innluos
soat far e Sor the ompany gl 3T Narsh

T yers T
A diztrinuti

A

Mo osans Jdis
T L) e

Reconciliation of movements in financial assets categorised as level 3

At 31 March 2022

Unhsted equity investments

Investmeant properties

- Mixed use
- Office & Industrial

Transfers between hierarchy levels

There aarom?

R A Wk DR N

srarafors donn e eenr et w3 2T

.31 March
2021
£000

1.468

47977
35,004
83,071
84,539

Purchases
£'000

Sales
£'000

F-_‘,:
pef £

X BT AT 01 e
SO0 S0 The ezl finzncial

NI

Appreciation /

(Depreciation)
£'000
873 2341
(162} 48,187
Jsze 48,068
1305 96,255
13928

e

MaIARAD
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Notes to the financial statements
continued ‘

IrL o 3TmMen s 1S 3T TAIF Y thie

Sensitivity information for investment Property Vatuations

susec i the faralue meas rerses s 2aegsrizes cann Let el 307 the fa - value

The sign'ficant Lnobse-vable nput

Her Iy 2T in matment properl =
cEsvrmatedrentalvalie £6 5 b6 AR
slamta warorrgtes JUR o 0% 00D DA L

Sf. IN £87Imiate

= rent gro At

decragast Al
deo 2aae, T

Sgritcantincresses (des
gher (doveer) fair value
resalt rasgnifeantly lovs

N

ASUTEMENt A sign’
r(highe far valus mies

,odeEr T e B gl Tyt

There areirterrei’ orsk ps peiveer e Ve de oG rontd JGouss ds U2y 078 plrii
The sensitizity of the valuation to onanges v the most s'grifcart inputs per olass ofirwestmert propety are s

Ty

Estimated movement in fair value of Office &
investment properties at 31 March Retail industrial
2022 arising from £000 £000

Increasen rental value by 5% 306 2,266 145 2,717

ey @28 ) _ (2561)
(3,865) (6,:343) (832) (11,040)

484 .. &m v 14653

Decrease in rental value by 5%
Ingrease inyield by 0 5%

Decrease inyield by 0.5%

Estimated movement in fair value of Office &
investment properties at 31 March Retail industrial Other Total
2021 arising from £000 £000 £'000 £000

310 1,585 50 1,945
(250) o aem (29) (1,885)

Increase in rental value by 5%
Decrease inrental value by 5% -

Increase inyleld by 0 5% {4,040} (5835) (523) {10,800)

Decrease inyield by 0.5% 5155 9.505 15,985

IBE - M ] R

IR LNUAN 7

Sagntrzninsteoments
Risk management policies and procedures
- i FERE N alt B To= e, T ~ R iSE 7T -
Tt L - = _7. .0 T = oLt == . -

s e e Yo e e s s
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11.1 Market price risk
By tne ver, nature of me activtias, tha Graup s 25w s a2 2x00asd te arkat proe Foactuatons,

@
Management of the risk 2
The Manager runs a civers.“ed porfohs anc reperts o the B %
Mresting Toe foand reorTiorg e saen e g L, g §
e e b ges corrarket pr o0 S s -

' 2022 2021

£000 £000
Investments held at fair value 1,555,416 1,400,516 o
Q
CFD long gross exposure o i ~ 144,642 148000 5
== — - . — . - — — -. —_ N %
2

Concentration of exposure to price risks
‘|v»3"IfTIv3F' F‘:;\:L:\e:j [Rlgl

2Ly
(o IEE T T A

Rl A A

auel oot e
geograshiza
orinereKs
P saly

Price risk sensitivity
The fallovs rg table flustrates
i o decrease 0f 13

CErs qu"‘&"‘ A
1T BEINenT
e Or e T oups

pfr Dt

pu
- SORALD ~m *n"‘.'r’ 1% ; : g—
aquty, f':(ed 1 \ueﬂ CRD and direct propert s exposars at e csanaples hald corstart ;
) 2021 2021 2

Increase : 5o | Increase Decrease

in fair value in fair value | in fair value in fair value

£000 £006 £'000 £000

Statement of Comprehensive I -

Income — profit after tax ol
Revenue return {115) 115 {103} 103 é
Capial return 234076 7("234,176_) - 208,801 o (209,801) &
Change to the profit after tax for the >
year/shareholders’ funds 234061  (234,061) 209,098 ) (209,6398) z
Change to total earnings per Ordmary =2
Share 73.75p (73.75)p 66 08p {66 08)p w
11.2 Currency risk £

Aarapert on of the 51 SURETEG N 3SR pe LT LA AN TR STErN Ty Ao a'facan
Srorme = e F
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2
[
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(- o e - 1, yerr P
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Notes to the financial statements
continued

LR T S P A N i

Foreign currency exposure

At the reporting date the Group had the following exposure

(Sterling has been shown for reference)

Currency

Sterling
Euro

Swedish Krona
Gther

The ol
f e e

2022

dividends and other income receivable)

Cash at bank and on deposit
Bank loans, loan notes and overdrafts

Payables (due to brokers, accruals and
ather credrtors)

X forwg‘rds

Total foreign currency exposura on net
monetary items

Investments heid at fair value
Nan-current assets
Non current liabilities

Total currency exposure

2021
Receivables (duéﬂfrom brokers,
dividends and other income receivable)

Cash at bank and on deposit
Bank loans, loan notes and overdrafts

Payables (due to brokers, accruals and
other creditors)

FX forwards

Total foreign currency exposure on net
monetary items

Investments held at fair value
Non-current assets

Non-current \Iabl'\ltl_gs

Total currency exposure

Foreign currency sensitivity

Trefnln - o

S
PR S

Sterling

£000

53,912

20,341
{35,600}

{25,642)

. (88,280)

(74,669)
614,672

903
(15,000)
525,906

Steriing
£000
49,462
22853
{95,000;
(10,142}
(51,209}

(94,026)
478715

£85
(15,000)
370,365

27,758
3,247

(111)

. (10996)

19,898
680,755

{42,253)

656,400

Euro
£000

10,668
4,339

(42593

34.0%
42.0%
16.0%

8.0%

12,659
2,883

{1,634)

... 09877

73,785
181,455

255,240

Swedish
Krona
£000

561
650

13,848

15,059
155635

170,594

2021
28 0%
51 0%
13 0%
_80%

CEE N iR 2y

Other
£'000

299
1,272

46,254

47,825
58,198

106,023
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Foreign currency sensitivity continued

[ =2rling ran stergihened againit e D Lr=r, = shoer

Euro
£000

Statement of Cémbrehenswe
Ingurne = profit after tax

Revenue return {3,500)
Capitalretyrn |
Change to the profit after tax for

_(89,441)

o aEes

Year ended March 2022 Year ended March 2021
Swedish Swedish
Krona Euro Krona QOther
£000 £000 £'000 £000
(436) (276) (2,776) (589) (250)
(23832)  (10,228) (83243)  (20289) ~  (V.579)
(24,068)  (10504)  (85969) (20.858) (7.829)

the year/shareholders’ funds (9291)

Change to total earnings per Crdinary share _(4008)p (36 13)p
Toatarl g ad wsdeoened against e urrerd Se ah s r ve o Tonse e rathes g e e

Year ended March 2022 Year ended March 2321

Swedish Swedish

Euro Krona Euro Krona Qther

£000 £000 £'000 £000 £'000
Statement of Comprehensive
Income — profit after tax
Revenue relurn 4,896 525 345 3,411 732 318
Capitatreturn 2078 31,996 13,847 124,633 27,440 10,262
Change to the profit after tax for
the year/shareholders’ funds _ 125974 32521 14192 178044 28172 10,580

2021

C:Hamje to total eammgséerérdﬁar; sﬁ-iéret- 54.42p 527756;)

11.3 Interest rate risk .

M= LS o e e S iray e |

gl b ke e
JRarnyur g s
Trearogp has fiked a-d has bad sanaole rat

deelin g are b ane 1

Y el [ ile e ol SO R o S-S

MBIBAD

uodar 2\bajens

SIUBLLIBADD

n
g
g
5
&g
3
g

3INSO{3S1P W41V pue Aessojn

WOV joadioN

UCI}BLLLIOJL) JOpjoyaIEyS



Notes to the financial statements
continued

IR RS IR STIEL AN

Management of the risk continued

e

oandd e el
mrpe b= ey et he b g

SIS DIt 3

SIMVRSTMENT B
cirectdy sub)
Interest rate exposure
ard francial haplimes ~o e

Tre exousure 3137 March of finaroizl ass

THESIWNeh tNe INtarastrale o e I e v

.......

sating itierest
- fixed interest rates wner the finanoial raruren: @ dus "o be repad

e Group s 2xposure 1o “oating nterést rates on Assats s 577 242 00N 02

B30 2D

& Group s exposure to fixed mierast rates o liak Ities is £270

TR Grodp s 2Eposare 10 Foshng inferast ssteg 00 laoditigs s £

Interast ~ecen aalz and France coers ‘Hles

coa [IETRETIETS IR SRR VEN S ETETL NN fhare BRIt L STt ao A R I BRI I -
1= Tosam
- Ler o T e 4l Ny i el
e e
3 the La0% and £75m (2 A% g 3 athe

FR SRR SIS Tol IS TR P I IE PRI

NGes 33 nvastmerts are made in fized

Interest rate sensitivity

ERIE Lol PR S S BN G S LIPEANS T L

2021
Increase
£000
Change to shareholders’ funds
Change to total earnings
per Ordinary share

{1.176)

T A N R e e A T coL
T — 1 CPTN O : oy ' BT S R 1 - - - -
Liquidity risk
et e - T w e e - o e oL L S
oyt o eeelet e JRTE A e
ot S R T - = oy - -
=] e
P ERie 2 ST R T ST LTl -
- LI . oo e Tt - - -
RERCTAE I SN - B AN L Toll I R

A Ao andireray

BN T e 0T

2021
Decrease
£'000

1176
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EanTe st e rmanT

Debt and Financing maturity profile

Within Within Within Within  More than 2
1 year 1-2 year 3-4year 4-Syear 5year Total 2
At 31 March 2022 £000 £'000 £000 £'000 £'000 £000 <.
. - . *
Bank loans* 35,000 - - - - - 35000 2
Loan notes - - - 42,253 - 15,000 57,253
Projected interast cash finws on
bank and loan notes 1,350 1,350 1,350 1,241 539 2,124 7,954
Securities and properties
purchased for future settlerment 5,364 - - - - - 5,364
()
Accruals and deferred income 25,523 - - - - - 25,523 g
Other creditors o2 - e e e E
e 67459 1,350 1350 43494 539 17,924 131,316 ?
Within Within Within Within Within  More than
1 year 1-2 year 2-3 year 3-dyear 4 5vyear S year Total
At 31 March 2021 £000 £000 £000 £'000 £000 £000 £'000
Bank lnans 95,000 - - - - 95,000
Loan notes : : . : 57,593 57,593 g
Y
Projected interest cash flows on "y
bank and loan notes 2,178 1,356 1,356 1,356 1,356 2,693 10,295 g
Accruals and deferred income 10,719 - - - : 10,7719 g
3
Other creditors I R S - s 110
108,007 1,356 1,356 1,356 1,356 60,286 173,717

* AL60m mu\l\currenc;j %ac-\-l-l-ty with A8 was renewed for one yearin FebruaryVZOVZZi £35m (?d?T £50rm) was drawn on this fé;:-iht;a\l the balance shest date,
* AE£30m one year facility with ING | uxembourg was renewed n July 2021, N'1(20271 30m) was drawn on this “acility a: the balarce sheet date
* AFADm fazility with ICBC was renewed in Navernber 2021, NI {2021 15m} was grawn on this facihity at the balance sheet date.

Management of the risk
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B B R H I LR LN IR L ol s DA LY TSR SR Aot I I B R AU Al (DR VRN SR (F AU
repLing b
11.5 Creditrisk z
L e . el e . e ff—a
. Lot " e
LR AR ) i 5
- =
Management of the risk
HETT O T B O L ST U] (R L R oL P R I R SVl ST BT e 1= =l -
B I ToRN e aT R R oot g SO B W, =T ey - '

RIE TR T s TR St IR S R ST I

Credit risk exposure
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Notes to the financial statements

continued
F e
2021 2021
Balance Maximum
Sheet exposure
£000 £'000
Debtors 97,673 97,673 60,990 63,990
Cash and cash equivalents o320 32109 2904 28
129782 129,782 50,104 90,104
Ve e e ens s 0f Ine Droup ar ST penrr en
=g Fooalrece sables e he ab's at TP el on ooy

. R
RSO ¢ L NS

ripa ol Tzne hsnRs S irralen al

Offsetting disclosures

I yder o hetior define its

el thie 3oy mritige

AT e e T

T Tl oer poacte 1 ane
=g
S gVl sT FiiaN

& Ll

dnde e al zsse

A T OS] S RN £ TR I I S g s P S b e C TN

T e T B A ol T BRI LD T S AR SN I T N BTN s TRty SRSy DU I

r

Year ended 3T March 2022 - Year ended 31 March 2021
Net amounts k Net amaunts

of financial o - of financial
’ assets/
liabilities
presented in
the Balance Cash collateral
Sheet piedged
£'000 £'000
CFD positions:
Goldman Sachs - . 7857 45133 (s o 50913
7,657 o 45,133 (14?) 50913
FX forward contracts:
HsSBC 27,73677 - {1.107)
2736 - (.107)
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B3 nstirgment s

11.6 Fair values of financial assets and financial liabilities

Except for the loan notes which are measured at amaused cosii i ""Iua‘ Frhe finar sidi asasis

ard neial Fabilites wre enher carred in the balance shee 4 noe Bhedl @

QML e 3 reasonable appramatior of el vl e 280 e S NS -

preiy e, -1
I

Yo fai ataes st rveatorar s qns Jerved £ R T T s LT o B L R T S e I N e L g

Jlot=a on th~ Laromn stor« By hangs ares aiheer o <

frie s value of coniraors for differan 2 woe taz=107 e L Sl oot Latale smand e

arroun g frormenar b ! BT R SRR N £ NS E S I | U SY1 SR IS L P ts1 L S

Clerlused in Moie 15 for tre carrent y2u

The [ v wiraes of the properiies ame Qerroe: v ormar o= ~ackel C3ed Bk c oyt G5 i propettis=: - e e Bl 2

Skeet date by ar mdependent firrm of valuers (Koight Frarki o
<o

Teoere vis One Liquolsg invesimen al e Bulare s Snmel aale sorang ol b ala vahes T BT gie s n T Araty, g

£ 463,007 8

A the Parent Compary a000unts Trars ane roSg Ienis 7 8T ST 00 Uy T S T e gr i3 led w s i e bk

ara classified as level 3.

dinthe conscliogiec orofil

reg an SFDs resngntt
ir,

mrwonelading nal e

IR I

The amcunis of change e fair valee for vesime
3 £ 2455

ar lass for the yags vy 4 gam of £, A

A [ TSN

11.7 Capital management policies and procedures

are

S Grrup s Saoital managemenl ot el

caerrsure that ol o2 able o onir g g Qo g e =rmiae

LA TSR e [ PELUPN LD (LS S0ttty sharsn le el AN anpeua e n e i ot capila d@nasens

Mhe eguiny capial Hmw’ U a[ sl Mlarhr
and rewanue wmoerses Tl g
JET LS perman=2nt

il ] JL T TN IR N s o S Lot A1 Wia a = bocl AR R ~rr\_,1|u
REVRELI CIb DN TR s RN = B B R (S |

SILBWIRYS [RjOUBUL

The loa~ niotes agreerer: equires cornphiarce with a set of franmiad coverants 2luoing

T Al Barcee s shatl e texoeed daA of A0 e ST s eat e

st Adasie d Tola Asnsts shin ar 31l Frres e g Jreied T 00 e s e T B e g an o
o

soire Adisl=d MY Sha ol DE man Tt ey g
<2

H

2 Dahicrs >
M

2

=]

(=%

Group Company &

2021 2021 3

£000 £000 &

Amounts falling due within one year:

Securities and praperties sold for
future settlement 33,138 33,138 267 26/

Foreign exchange forward contracts
for settlement 2,736 2,736 -

Tax recoverable 3,344 2,879 4,231 3,761

Prepayments and accrued income! 5,168 5,168 5176 5176

Amounts recevable in respect of
Contracts for Difference 7,657 7,657 - -

CFD margin cash 45,133 45,133 50,913 50,913
Other debtors o o 497 497 o 403 ) 403
97673 977208 60990 60,520

WHY josdiloN

Non-current assets
Deferred taxatron asset %03 503 686 686

UOI1BWLIOLE JAP|OY3IBLS

' Includes amoun:s in respect of rent free penods.

Arngaleepar LA ne T



Notes to the financial statements
continued

Current anhd non-current babilities

Amounts falling due within ane year

Bank loans and overdrafts

Securities and properties purchased
for future settlement

Amounts due to subsidiaries

Amounts payable in respect of
Contracts for Difference

Tax payable

Accruals and deferred income

Foreign exchange forward contracts
for settlement

Gther creditors

Non current labihities
1 92% Euro Loan Notes 2076
3 59% GBP Loan Notes 2031

Loan Notes

= P T

P . A

Multi-currency revolving loan facilities

35,000

5,364

25,523

222

66109

35,000

5,364
35,869

25,523

_ 101939

Group
2021
£'000
95,000

194

141

10,719

110/
mo
107,280

42,593
15000
57,593

Company
2021
£000
a5,000

194
42,880

141

10,685

110/

150,120

42,593

15,000
57,593
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PEOoTugrrent 3o 0o agrrent abihite s

Reconciliation of liabilities arising from financing activities

Group and Company

uodal nibajeng

Opening liabilities from financing activities at 31 March 2021 57,593 95,000 152,593

Cash flows:

Repayrnient ol bank loans - {60,000) (60,000)
Non cash-flows:

Movement on foreign exchange o N 1. N - 7, (340)

Closing liabilities from financing activities at31 March2022 57,253 35000 = 92,253

FAUBIBACD

14 Caled up share capital

Ordinary share capital
re palance classified as Grdnary shae caoital ricludes nz romimal valug ormcesds On e 13542 o7 the Srdinany 2quity
share apita’ Lomprizing Ordinary shares o 750

Issued, allotted
Number and fully paid £000

Ordinary shares of 25p
AUT April 2021 317,350,980 79,338

At31 March 2022 317,350,980 75,338

SIOWINES BB

Tne voting rghts ars discnges prtra Bepo Dine [nr=nt oo g 1o 1
[rar e s yoar e LA pany made o matke! Zur by PR LRI A I 05 ) (L At

Snce T dAar b Ul e e e argren r e ooer T regsel il e =

TS 5hAre Dremuut aCCOuNt 8nd AN ter TeD Tt L Teae -
Share premium account
The halance classified a3z snare [SIESanliviae mlLudes the prarim gty nomenz| salus fram hne procesds sn TSR fal=]
Oy Ahare camito, ‘,T']l’TW;}Fit;\'m_l T dmar, char—. b e

Capital redemption reserve
The captal red @M iom feooae s oy L 5 fon T Tee T T el e R T e e e o phnse 0T

DTNy v SEERTES N St i The T,

a1nsojosIp QN4IY pue liessoly

Group Company
2021 2021
£'000 £000

WOV jo2dIl0N

Investment holding gainsg h 412,934 431,260 335,322 360,663
Realised capital reserves ) 918,057 891,806 757418 731067

1,330,991 1,323,066 1,092,740 1,091,830
Revenue reserve o . e5z2vy7 73,202 67,222 ) 68,132
1,396,268 1,396,268 o 1158962 1,158,962

4]

=

- o - ‘ &
el toedry g ns ORI SR BT A TR TR AN T I I Rl I IR A Rl %
e R T R T B e I SR S SRR 5
. PIE [ E AL 5

L O 0 B S PR SRS P USSR PRI I g.,

T I 1oL T T ST T B TR IR PR MLy Y e L VT SRl 3

FISE T Tl I R g

8

=

P NI R S o Th1a ISR eI R N



Notes to the financial statements
continued

17 Dividends

Year ended Year ended
31 March 2022 31 March 2021
£00D £000

Amounts recognised as distributions to equity holders in the year:
Final dividend for the year ended 31 March 2021 of @ D0p (2020

8 80p) per Ordinary share ‘28,562 27.927

Interim dividend for the year ended 371 March 20272 of 5 30p

(20271 5 20p) per Grdnary share ) . .. les1g 16,502
45,381 o aaapy

Amounts not recognised as distributions to equity holders in the

year:

Proposed final dividend for the year ended 31 March 2022 of 9.20p

(2021 9 00p) per Ordiqary share 28,196 28502
The “pal di onas not bean nchided g ian ity noorese frasoml staterrerts o accandare vt ST s ent ate
T Eport ey Derod

U Ji e s —a r =g r— —rr—r f 1

2022 2027
: N £000 £000

Intenm dividend for th'e'year ended 31 March 2027 of § 30p

(2021 5 20p) per Ordinary share 16,819 16,502
Proposed final dividend for the year ended 31 March 2022

of 9 20p (2021: 9 00 per Ordinary share ) 29,196 \77 28,562
L _46015 _ . A5064
S TDdANy sTalemient af LMo et o - -

R TR R ol T - T . 1=

aiagte: o Soernan, deal P ST ER:
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21 Subsidiartes

The droLp nae o follos ngonr nal Sonsdeanss, a0 Fn Jnoar= red s eomed snel
i earland, England ar 3y

Principal Activities %
* New England Properties Limited /BBBGS Non trading company "';,
* The Colonnades Limited 2826677 Non-trading company §
* Showart Limited 25007726 Non-trading company =
* Trust Union Properties Residential Developments Limited 2365875 Non-trading company
The Property Investment Trust Ltd 2415846 Non-trading company
The Real Estate investment Trust Limited 2416015 Non-trading company
The Terra Property Investment Trust Limited 2475843 Non-trading company )
Trust Union Property investment Trust Limited 2416017 Non-trading company §
= Trust Urion Properties (Number Five) Limited 24715839 Non-trading company %
* Trust Union Properties (Number Six) Limited 2416018 Non-trading company
Trust Union Properties (Number Seven) Limited 2415836 Non-trading company
Trust Union Properties (Number Eight) Limited 2416019 Non-trading company
Trust Union Properties (Number Ning} Limited 2415833 Non-trading company
Trust Umion Properties {(Number Ten) Limited 2416027 Non trading company
Trust Union Properties (Number Eleven) Limited 24715830 Non-trading company §
Trust Union Properties (Number Twelve) Limited 2416022 Non-trading company 5
Trust Union Properties (Number Thirteen} Limited 2415818 Non-trading company 2
Trust Union Properties (Number Fourteen) Limited 2416024 Non-trading company g
Trust Unmion Properties (Number Fifteen) L imited 2416026 Nan-trading company
Trust Umon Properties (Number Sixteen) Limited 24715806 Non-trading company
Trust Union Properties (Number Seventeen) Limited 2416027 Non-trading company
Trust Union Properties (Number Eighteen) Limited 24715768 Non-trading company o
* Trust Union Properties (Bayswater) Limited 24716030 Property investrment g
* Trust Urion Properties (Cardiff) Limited 24157772 Non-trading company '§
* Trust Union Properties (Theale) Limited 2416031 Non-trading company ;
* Trust Unmion Properties (Number Twenty Two) Limited 2415765 Non trading company g
* Trust Union Properties (Number Twenty Three) Limited 2416036 Non-trading company g
* Skillion Finance Limited 2420758 Non-trading company é
* Trust Union Finance (1991) Plc 2663561 Investment financing *
= FGH Developments Limited 14814/6 Non-trading company gz.
* FGH Developments (Aberdeen) Limited SC68799 Non-trading company 3
* FGH (Newcastle} Limited 1466619 Non-trading company §
*NFEP (1994 Limited Q77481 Non-trading company
* New England Develepments Limited 1385909 Non-trading company
* New England Investments Limited 26173905 Naon trading company
* New England Retall Properties Limited 14472271 Non-trading company
*New England (Southern) Limited 178731 Non-trading company "
* Sapco One | imited 803940 Non-trading company §
* Trust Union Properties Limited 2134624 Non-lrading comparry :;
* Trust Union Finance Limited 1233998 Investment nolding and finance company g_
* TR Property Finance Limited 2415941 Investment helding and finance company 3
* Trust Unicn Properties {South Bank) Limited 2420097 Non-trading company §

TR Tl O T AL ) S-S A T



Notes to the financial statements
continued

At

All zompanies have th g registared office T

Frove Devnlpprrents dhper feeni Lmilas b

* The Comroany CroA el g Jagrar e T 7 ML
P, R o T | e A

Related party transactions disciosarss

Giaf a7l ard iram 30N s s L N N IS e

FsohCaiion Tre hganses |

Amounts due by the Company to subsidiaries per note 13

The Colonnades Limited
TR Property Finance | imited 13,270 20,281
New England Properties Limited ) S - (20) ) (20

Remuneration of key management personnel

S Y SR TP P R SER I RS L P S (Pt S I S —r ]
categorer spenifisd n A9 2 Pelateg Par-. s ACEE NN

Conotl mipage ol

Directors’ transactions

S N St 10 L e (M ORI L - P B AR I S
.
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Glossary and AIFMD disclosure

SN IETN Gl e Fartueings

Ongoing Charges

stullalvii

Aot gateas

AR At D Rd s Beln

Aitaregtye Performance VISasures are L msrg Trs
Teasses of the Comoany's curert o7 rishoni
parrormance fimancal position or cash Jews ul =
t%aﬂ the finarcial measures defined or specified inthe

Finarciat Staterments

: mtmg,,.\-: QR

SOTNSTl eal 20nDerty e
“al a1 sk
2eparass o allow

2 ang Md agene i

e measures defined below are consicerad w© be R ael -t
Altar-gtive Performance Maasures Tray ane o= :
caticula-y refevant aod are frequentty quotac

sile=a T aTial

anded investment comoanies ”ﬂa'\nr\t\; of nvestment Troste which do
proparty mvastments

Total Return

The NAY Total Returnis caloulated by -einvastng e ' Excluding

Grodecds o the aseats of the Domoany At including  Excluding  Performance
ce-ciadend Aate D Aa are dasmad 1 Ge 5 e Peﬁenmnce Performance  Fees & Direct.

artreex diadest date as thisas tre pratoes] .
Ly e Company's Denchimark ard otoar indi.

ey thie

Fees - Fees Property Costs
F000 . £000 £

Seare Brice Total Returm s cal Lated ov reir s=stirg Management
oradancs e teg shares o the Comaany from e cos gt Fee (note 5) 31,140 6,651 6,651
<+ dwvidens cate Other
Administrative
BXpEnses
{note 6) 2,220 2220 2220
Property
Costs 332 332
NAY/share price per share at Less Non
31 March 2021 (pence) 41797 3G7 50 ;Cuerr::egs
NAV/share price per share at experses ; :
31 March 2022 (pence) 497 43 456 50 - B 33692 9,203 8871
5 Average Net
h a 17 8% 16 3% ] ‘
Lhange inyear : Assets 1,536,825 1,536,825 1,536,875
impact of dividends remvested L36% _ 35%  ongong
Total Return for the year 214%  199% Charge 2022 2 19% 0 &80% 0 58%

NAV/share price per share at

31 March 2020 {pence) 35811 3175 R
NAVY/ghare price per share at Management
31 March 2021 (pence) 41797 397 5 Fee (note 5) 15,684 6,225 5,225
hi : 16 7% 236% Other
Change in year o Administrative
Impact of dvidends reinvested o 40% 47% expenses
Total Return for the year _ 207%  283% (note &) 1835 1,835 1839
- T Property
Costs 270 270
Less: Non
recurnng
gxpenses . : : -
o , 17988 8,330 8.060
Average Net
Assets 1.283,051 1,283,051 1,783,051

Ongoing
Crarge 2021 1 40% 065% 063%



MAAIIAD

Net Debt R

s ans nnulumiry

Uelett s tre tutal salie ot loar ru

o Sdte gt = -

noforal exposara o CFNs anag TRESs 2ss ain au 4

properticn of et asset vie [ sl oo oy b 2
Pt red aaling e AT Aag=ms o8 Al natl s ry st E-
Thz et geanrg ~as Been caloLlnted as follss ST AT e voregulate g Tandaoe g
S L ar ol e In seste et ¥
e TT']"LT"—P‘:T‘\L— AT IS Lol IR MR N B R AR To Tt ?
RIS I N R e N
Loan notes 57,253 57,563 .
y unof noestrmzn i -
Loans 85,000 I5.000 U the repre sentat s pody fur closed-enned @
CFD positions (notional exposure) 144,642 146,001 et OMIPAnIeS 2
Less: Cash (32,109) (29.114) g
Lass  Cash collateral (iIncluded within Alternative Performance Measure 3
Other debtors’ in Note 12) (45133) (50,913) A finarcal messure Sf firare al parfarmiance or financial
159653 218,567 positen olher than a financal veasurs defined or
Equity shareholders’ funds 1,562,738 1,326,433 spetifled ir tre aucodnurg statemesnts,
Net gearing 10.2% 16 5%
Discount
TreOrgarg chagas rahio grovided in tre Dompar s Tos amioul Oy wmnr § narket prie of an n
2y I~ formation Document 15 u‘il‘:Jlur.—q I irey ut' T rtrastis o trar e Net Acuet Valoe oe §
t'm PRUEs regulations whyor g ditferert to the 4 FArs 2x Oregaen 40 4 e gy 07 the NAY per uhare 3
metnocology above ﬁ
Key Information Document :3:
Compound Annual Dividend Growth 1 o=s Regulat Lsrurner ey 2

Trss caloutated by 134 ng the final divicard in the e A

fime senes, cumed Dy the (nal Seaderd in e geric:s Eandd
rarsed to tre puwer of Ve oy toe rumbes ot voars “
NIt SENES Troat an2imake ampdrsers e

Average Discount S Est ey
Trasum ot 2acn aally discourt | the _
~lasing share paretothe aupliskeg A MAY
~oomeg deadea By the rumoer of days i e
TR tl Th o

AL Tree
P egulanar arid e
cohoalatrm s mne gt

IGETIETL ADoh e

Key Performance Indicators

Tedoard aucesses the pe-farnarse ot ire Wanager
crnzeting tre Trust = Obje e agairst 10 mnner S Key Performance 1nd|cator(KPI)

P geem Do iered fe SR e g Juant Vel prien e e

o
-

Kr“;‘ SErTGrTAn e I alinrs
e H.Heer"»_m;’—; Fzrformar

asuran Limtall . St ee T LA LU N s ST ST alodi | K 1T BN I

WOV joa0j10N

alealatiors aré s2r. LR e S L [ I Bl V0 SRR bt Bt

Sarre L
3200y 1
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Glossary and AIFMD disclosure
continued
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Notice of Annual General Meeting

This notice is important and requires your
immediate attention

If you are in any doubt as to the action you should take
you should seek your own advice from a stockbroker,
solicitor, accountant or other independent professional
adviser who is authorised under the Financial Services
and Markets Act 2000 if you are resident in the

United Kingdom, or if not, frorm another appropriately
authorised independent financial adviser.

if you have sold or otherwise transferred ail of your
shares, please pass this document, together with
the accompanying documents to the purchaser, or
transferee, or to the person who arranged the sale
or transfer so they can pass these documents to the
person who now holds the shares.

Sate s hereby green that toe Anruat Generas Lle=terg
=t TR Praperty Investment Trast oll (the Company il
ae Peld gt the 2oval Astomnabile CTluo 85:97 Pall 14l

Londor SWITY 835 o Tuesday 26 July 2022 a1 2 .30p™
farthe putpese O transantng the fallowimg 2osimes s

[~ consider s -“d, tihought fit, pass the folloeeny
of whick Resol.tior
.?"’J’I"ﬁa!’ fResoluticm s ar -".UIIU’]‘, [

soanern a5 Special 2asalutiory

501 T" l Bl

of 5 Z20p per

Wi
gl
s
h
W
=
L
W
5
£
=3
T
[vE
C
4
£

B L L Rt L WAty S I Ao (e

T i rmmalet DErE-ane Lansesa birenr
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Special business
Ordinary resolution

o EXINMG AUt Wtles

10 THAT e sttt S alh =

ars oe genetally arg ancoraierally

d D‘,"‘ JaTt to and i aooornante wth

f GrnipdTEs A0t 2000 (the A0t

17 ’1H o DUy ers af 1o npamy 1o ailot

Cormoary a7 1 grant ngnts to
f\rwlv”to Lngres

5191 455

A.Inors

SOTG et ary .
yaromingt salus of £
: Lot the total 15 Jr‘d aTe
camtal of the Compary @3 at tnz latest prar tieable
date prio o ousheation of tys Notes] proviced

y Lot

H at o ,m ok m s0all r&p\“ﬂ a{ tre date of fra ~exd

; Al be =ty tH 1o nake ur s ar
aqwéﬂ‘w“f aofre the cxpiry SF R guthonty whbier

b T TGP TR g gr e B el glatren 07 rignts
o o8 grantes of ~ iy and the Dir 1o7s 57l
B ibied m2 airut sharas ars gra~t g r Gursudnt

oftara grggreamarts 951 b autbonny

v ary Lk

nad ~ot agne

Special resolutions
T Tsd s
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{b} Inthe case of the asthonty grant2o Lnee:
[Resolutior 10 anayor 1n the case of anv sale
of treasary shares for cash to 112 allotment
{otnerwise than urder paragraph 1 abowe)
of 2quity secdnties or sale of freasiry shaares
U Lo a nominal amaeunt of £3920,287 haimyg
anproximately 5V of the wtal isso2a srare
capttal of the Company as at tre [atest
praticabie date prnion te pubheanes of toe
cotice of mecting),

Theoower given oy this resolution shalt =xpire upor
the expiry of the authonty conferred oy Resclution

10 above, save that the Company snall b2 entitied to
make offers or agreermearts nefore the expiry of 5.0h
oower whign woale or might require equity s=curihieg
to pe alotted after suor expiry anc tie Jirestes shall
be entitled to allst equity securmies Sursuat e 37y
s.en offer oragresment asif tre pows
herehy nac rot expired

LS E ]

THAT tre Comopany oe and 15 hereby gerarally anc
wnaonditicnalky authansed i actardsnns vats
Senuon 700 of tne Act to max<e one ur mare nasket
aurchases feate tie maaning of Secunr 2973047 of
the Antl of Ordinasy shares of 25p casrintre capit
of tne Company on sLeh erms anc 10§00 Nanner
as the Direstors may from tme to hens detrmime
orowides that

L tee mamum no s of Orainary chases ~eaby
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Notice of Annual General Meeting
continued

Notes

Whilst COVID-19 restrictions have been iifted as

at the date of this Notice of AGM and it is currently
anticipated that shareholders will be permitted to
attend and vote in person at the meeting, the COVID-19
situation continues to evolve and the UK Government
may introduce new restrictions or impiement measures
relating to the holding of shareholder meetings which
may mean this is no longer possible. Therefore,
shareholders are encouraged to appoint the Chairman
of the meeting as their proxy for the AGM. If any

other person is appointed as proxy and COVID-19
restrictions are introduced which affect the holding of
the meeting, that proxy may not be permitted to attend
the AGM. Any changes to the arrangements for the
AGM will be communicated to shareholders prior to the
meeting, including threugh the Company's website, at
www trproperty.com and by anncuncement through a
regulatory information service.

Shareholders intending to attend the AGM are

asked to register their intention as soon as practicable
by email to the following dedicated address:
trpitagm@bmogam.com.

Shareholders who are not able or do not wish to attend
the meeting in person will be able to watch a live
webcast of the meeting. This will include the formal
business of the meeting, the Manager's presentation
and questions and answers. The webcast will not
enable shareholders to participate in the meeting or
to vote. However, shareholders will be invited to
submit questions through our website, by 12.00 noon
on 22 July 2022. Questions of a very similar nature
may be grouped together to ensure the orderly running
of the AGM.
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Notice of Annual General Meeting
continued
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Explanation of Notice of Annual General Meeting

Resolutions 1, 2, and 3: Accounts,
Directors’ remuneration report

and dividend

These are tne resol bions vhick deal vat~ 19
presertation of the aumted accounts, toe apore 2l
attre Drrectars” Remriuneration Report grig tre
aaclaration of the firal dvicerd

Tre soreto approve ine Remuneration Reoott
arfvinory only and eoll sl iegore the Company to
alter any arrangements detarled 1in the report soold
the resalution not be passed

The Board 's proposing a final dividend for the year
endad 31 Marcn 2022 0% 6 20p per Drdimany share
Fanprovec attne AGM, the Company wall pav the
driaderd on 2 ALgast 2022 1G those sharghoiders on
tme Company's Reqister of members at tme Cloge

of business on 24 June 2022

Resolutions 4 to 7: Re-election

of Directors

Trese resolutiors aeal with the re-elartior oF <ate
Bolsover, Sarak-Jane Curtis, Tim Sillbanks and
Saad Watson  nacoordance with the U< Coroarate
Govarnancs Coda, all Directors refire on an an—ual
has's and have confirmed that they will offe
tremselves for re-lecuion
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Explanation of Notice of Annual General Meeting
continued

Resolution 12: Authority to make
market purchases of the Company’s
Ordinary shares

A tne AGM ~oldin 2021 4 spevial -2selutior @ as
sassad whick gave the Directors authonty uanl e
conzlusior of tre AGVIIN 2022 ta maxe markst
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Directors and other information

Directors

Registered office
T oo atesk Hiras

Fardon

Registered number
T R RES It L TeUTats e g olel
Frgandand vhglis e A.2430

TOmAraTS T

AlIFM and Company Secretary

P EN LTINS e

Portfolioc Manager

Thormes Ry apeal

Tophane [ B S I

Fund Manager

R e B S

Finance Manager and
Investor Relations

BN 21kl e

Deputy Fund Manager

Direct Property Manager

®
The Association of
Investment Companies

Registrar
[Nwla pletll
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b an T anl o
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LT

srare el ou's

Auditor

SRR

Stockbrokers

Pareogrzes care D meed

R i

Solicitors

PRSI S i L

Depositary, custodian and fund
administrator

Website
Tax advisers



General Shareholder information

Announcement of results
Tre half yea- results are a~nounced 17 late Mosemibear

Tre full vear resulls are announced 'n early Junz,

Annual general meeting
Fhe AGM s held in Lordon in July

Dividend payment dates
Sradends are dsually card on o the Oy snagnen
a5 follows

Inzanm Jandary
Final ALgust

Dividend payments
Dradends can oe paid te shareholders oy maans of

SALS (Bankers Autarmated Cleanirg Seracesn mardatz
forms far this purposs are available tfrom the Regrstrar

Alterratrvely, shareholders can wrnite to tne Reqgistas
Ithe agaress1s graan or page 114 of this report) 1o qrve
treiminstrochiors ese mostinclude the Bark aomou-t
nunber Ine Ban< accourt fitle and the sart Zode of the
Dank o whicn ogymeants are 1o o= made

Dividend re-investment plan (DRIP')

T Property myestment Trust ole offers sharer ulas o
tre opportarity 1o purease farther smares 1n t7a
Company trrough tne JRIP Pleasea rore trat “ollariyg
Jreaat sharerolders 17 Furope are no lorgar aple o
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General Shareholder information
continued

Nominee share code

Vihare notificaton Fas seen povided in advaros,
tae Comoany vall arrange “or cooes of 370
COMTLLWIATINN S 10 D2 providaa (o he
AOMIres Qoronts Nominee Investors may arrens

geretal meetings 23Nt spead at meetings when

moed Lo J0 S0 0y Ire Cnarma”

CGT base cost

Taxation of capital gains for shareholders who
formerly held Sigma shares

Upen adisposal of all or part of a smareholde”s
holderg of Urdinary snares, the imadnt on toe
sharenolder's capital gans tax gase cost of tre
COMErsIan 10 SIg ma shares in 2007 anc the
“wdesignation to O dinary shares i 2012 smeul:

NI TNT Klg sty

morespact of the corversiar (o Sigme 11 200,
agreernert was real el with HM Revenae %
Lustome CHMVRCT to base the apoortionmiaat of

anital gains tax base cosl ar tre prancrtL”
27 Drdinary anares tnat ware 2ongered by o

sharemaldar ~1o Sig™a gharas on 75 July 2007
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Investing in TR Property Investment Trust plc

Market purchases

The snares of TR Froperty Iovestment Trust pi am=
isted and tracec an the Lordan Stotk ExXernanas
restors may purtmase sharss througn therr
stockbroker ban< or other firarcial intermeiar .

Holding shares in certificated form
Ivestors may hold thelr investment in certiteated form
G reniniars Uomputershane 0oomats o dealing
srich enables investors to ooy and sell snares JQuiu<ly
ard easily gnline without a arcker or the ~2ed 1o Uper o
tracing accourt Alterratively the Investor Centre alluws
INvestors 1o manage portfolios quickly and securaly
Jdndate detaills and view Dalances without anual
charges Furtner details are avalanle by contacting
Computershare on (1370 707 1355 or Asit v
comouterskare com

ST

TR Fraperty nvestment Trust plo now offes
sharehclders the coportunity to puchase furthar shasey
in the comoany througn the Dividend Qe-myzstment
Flan VDIRIPY throughk tre registrar, Compatarshars
Sniareholders ran obtair furtner imfomation nn the v
tirough therr secLre wedsite v iINyastonientra 2o Lk
or oy phoring 4370 707 1691 Crarges do apoly
aote that to gam ancess tu yodr detalls or ragistar fur the
ORIE on tne Compuatersnare sie yo o vall need tre roder
referarce LMo staten or the top left Fana Lormer of
youdr share certifinate.

Please

Saving schemes, ISAs and othar plans
Anurmber of hanws ano wealtr marag-rment
SrgaTISations DGYVIAS 33ANGS Senemes ard AR
trrough which U< chents rarmnsest 1n TR Propert
i cegtmert Trigst ple
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investing in TR Property Investment Trust pic
continued

Share fraud and boiler room scams
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How to invest

One of the most convenient ways to invest in TR Property Investment Trust plc

is through one of the savings plans run by BMO.

BMO ISA

You can use your ISA allowance to make an annual
tax-efficient investment of up to £20,000 for the current tax
year with a lump sum from £100 or regular savings from £25
amonth. You can also transfer any existing ISAs to us whilst
maintaining the tax benefits

8MO Junior ISA (JISAY*

Atax efficient way Lo invest UD 10 £9,00U per tax year
for a child. Centributions start fram £100 lump sum or
£25 a month. JISAs or CTFs with other providers can be
transferred to BMO.

BMO Lifetime ISA (LISA)

For those aged 18-39, a Lifetime I1SA could help towards
purchasing your first home or retirement in later life. Invest
up to £4,000 for the current tax year and receive a 25%
Government bonus up to £1,000 per year. invest with a lump
sum from £100 or reqgular savings from £25 a month.

BMO Child Trust Fund (CTF)*

If your child already has a CTF you can invest up to £9,000
per birthday year, from £100 lump sum or £25 a month. CTFs
with other providers can be transferred to BMO.

BMO General Investment Account (GIA)

This is a flexible way to investin our range of Investment
Trusts. There are no maximum contributions, and
investments can be made from £100 lump sum or

£25a month.

BMO Junior Investment AccounT (JIA)

This is a flexible way tc save for a child in our 1ange of Investrnent
Trusts. There are no maximum contributions, and the plan can
easily be set up under bare trust {where the child is noted as

the beneficial owner) or kept in your name if you wish to retain
contrel over the investment. Investments can be made from a
£100 iump sum or £25 2 month per account. Yol can alsc make
additional lump surm top-ups at any time from £100 per account

* The CTF ard JISA accounts are opened by parents in the child's name ard
they have access to the money at age 18.

= Calls may be recorded or menitored for traiming and quality purposes.
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® 2022 BVD Global Asset Vanagement. BMO Globai Asse Management

15 3 registered trading name for vamious aff fatec entit es of BMO Global

Asset Managerment (EMEA) that provide investment management services,
nstitutiona' c.ient services and $eCunties preducts, Financial promaot.ons are
issued for markeung anc mformat'cn purposes; in the United Kingdom by

B0 Asset Management Limiteg, which s authorised and regu ated by the
Financial Canduct Author ty. "his eniity 2 a whoily owned subsidiary of Courmibia
Threadneedle nvesiments LK ntermational Limited, whose direct parentis
Ameriprise Inc., @ company Incorporated in the United States It was formerly part
of BMOF inancia Group anc1s currently using the "8MQO” mark under licence.
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TR Property investment
Trust plc is managed by
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