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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.
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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 417 970 +17 8%
Shareholders’ funds (£°000) 1,562,739 1,376,433 +17 8%
Shares 1n 1ssue at the end of the year (M) 3174 3174 00%
Net debt' 10 2% 16 5%

Share Price ) B T ) ]
Share price 456 50p 392.50p +16 3%
Market capitafisation £1,449m £1,246m +16 3%

Year ended Year ended
31 March 31 March
2022 2021 Change
Revenue o
Revenue earnings per share 1369p 12 25p +11 8%
Dividends? N -
Interim dividend per share 530p 520p +1 9%
Final dividend per share 9.20p 9 00p +2 2%
Total dividend per share 14 50p 14 20p +2 1%
Performance: Assets and Benchmark - -
Net Asset Value total return3é +21 4% +20 7%
Benchmark total return® +12.2% +159%
Share price total returns® +19.9% +28 3%
Ongoing Chargess* "
Including performance fee +2.19% 1 40%
Excluding performance fee +0 60% 0 65%
Excluding performance fee and direct property costs +0 58% 063%

(&}

o,

Ne:cebiisthe lota value o° can noies, 0ans (noiud Ng not ona: expos.Jre 1o C- 3§, 18S5 Cash as a propor. on &7 net asse: /a Je.

. Divicerds per share are the div gerds inrespect of the fira~cial year ended 3~ Margr 2022 An nterr awicerd n’5 30owas paid or "4 .andary 2022 Anal

zividend of § 200 (2021 9 002) Ml oe oad or 2 AugLs: 2022 T3 sharenalcers or tne register an 24 Jumg 2022 Treshares ~ 1lbe qucted ex-d'v dend on

23.,une 2022,

The NAY "ota Return for the year s ca culated by reinves: ng the drrdenes n the asses o’ the Comearny from the re evant ex-avidend zate B gends are ceeriec
1o be reinvested on the ex-gividend date as this § the protosci ased by the Company's benshmark anc other ndices

“he Share Prize Tote Seturt.s gacurated by reinvesing the 3widends r iha shares of the Sompany ror the e evani ex-dr. dend date

Cngo'ng Charges are caloulated nascordanse w th the 4,0 methoda ogy. "he Sngaing Charges ratos proy ced nthe Company's <ey rformat on Jotamer: are
zalcuiated in ine wth the 2% Ps regulat on whech s d “ferent to the A-C methocc ogy.

Consicered <o be ar Alre~~ative Perforrance Mezsure as de‘inred or page 102
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Historical performance

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Performance for g

the year: ..’é

Total Return (%} %

NAY® -85 215 224 283 82 80 155 g1 115 207 21.4 =

Benchmark® 89 178 149 233 54 65 102 56 140 159 122

share Pricet j9 s ?58 3/’ 7 295 1A a7 25 5 62 168 2863 199

Shareholders’ funds

(£'m) @

Total 588 684 809 1,010 1,065 1,118 1,256 1,328 1,136 1,326 1,563 &

Ordinary shares 470 684 809 1,010 1,065 1,118 1,256 1,328 1,136 1,326 1,563 §

Sigma shares® 118 : S : o S 8

Ordinary shares

Net revenue (pence

per share)

Earmings 707 674 2809 889 836 1138 1322 14 58 14 62 1225

Div!den_ds‘f’ ) 6ol 77(10 B ] 457 ) 770 835 1_0 50_ 12:?0 N 1_3 50 1400 '\420 - -

NAY per share 18360 21525 25494 318712 33596 35242 39564 41854 35811 41797 E

{pence) b

Share price (pence) 15450 18630 24750 31050 29750 31450 38250 39400 317.50 39250 45650 2
m
3
w

Indices of growth
(rebased at 31 March 2072)

Share pricet? 100 121 160 201 193 204 248 755 206 254 265
Net Asset Value® 100 117 139 173 183 152 215 228 185 228 268
Dividend Net® 100 106 113 117 127 159 185 205 212 215 218
RPI 100 103 106 107 108 112 116 118 122 123 134
Benchmark®™ 100 113 121 145 149 154 165 169 147 160 176

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

{A)The NAV Total Return for each year is calculated by reinvestng the dridends in the assets of the Company from the relevant ex-dividend date. Dividends are
deemed to be reinvested at the ex-dividend daie as this 15 the protocol used by the Compeny's benchmark and other indices. 1 his is considered (0 be an A'ternative
Ferformance Measure as defined on page 102

(B)Benchmark -ndex composite .ndex comprising the FTSE EPRA/NAREIT Developed turope TR Index Jp to March 2013, anc thereafter the FTSF EPRA/NAREIT
Developed Europe Capped Index. Source Tharmes River Capital.

{C)The Share Price Tatal Returnis calculated by reinvest'ng the gividends 'n the shares of the Company from the re evant ex-dividend date.

(D The Sigma share class was launched in 2007 and Sigrma shares were redesignated as Ordinary shares on 17 Decermnber 2012,

BINS0PSIP QWY pue Aessoin

(E) Divicends per share 'n the year 1o which therr declaration relates and not the year they were paid.

(F)Snare prices only These do not reflect dvidends pasd

WY joadijoN

(G)Capitalarly values. These do notreflect divdends paid
[H)Price only value af the indices set out in (8) above.
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Ordinary Share Class Performance: Total Return over 10 years (rebased)
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Chairman's statement
continued
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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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Managér's report
continued
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Manager's report
continued
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As preaously domumented, providling the Boart s
comfartable wath longer term imaor ﬂr: prosoeste s
orepared tos ugple'r ent aistributions from the -
reserye to cover shorte larm fluctaations,

Gearing and Debt

Ine Chalrman Pas alreacy commented on geanng
levels ana highhghted the benafts of our flexible
DUt Stroture

“hus flexibility has been crucial in such a volatile

vear Dur geanng oscillated ima 10 195 range a5

we responded (1 the dramatic cnanges i market
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bot our revalying loar faclities and our TFI zanabiliny
N gddition to ou” longar-term cebt Altnougt the
saorter-term aestis inked to mar<et rutes a7d thae o
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adjustirg geanag levelt s mare oF an advastags an
the lower cost of fixed terny debt. We aim to acnieve a
Balance betwesn pricing ard flaxibilty waichia vy oor
debtis courced fromoa namoear of pro. ;

Outlook
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Erwry 0SS Seenn (L 2071 wera he Jupartrangso

by everntsin \Jkrame I~ FeorLany ani Maron Saopd,

AN aErLptio” pacticulachy round Chinese

srtdoe s aon post SOVID 13 workfor 2 grortags

= omacunder these pres

haen g pﬂm-)d of 2.atained inflat’ on, Fummﬂ PRI

ched 7 50 Apnl 1S sixdn consel Lt = e

maonthly 'mh The Lk's March figure wag Rt
xoent these elevated igures (o continue into 20235 and

‘\_:w' the central bawv to oe tarced to regqul ¢ pl <y ot

DDt S el Rl ar e

2S5 The mesull ~as

s}

rigrest raleniges [
rAEINg rmortgage ;
demnanet g o > oroved s el do g o

St memu Ing 10 sLpply e presy e =l
sostinflation (g eqaally sfrong ane v
aotEntal g oslanment to e miothogiien
=lrnon capital mployed o saporates
th ceopn potential sunply waill form g
sental groith @eare e mans e alante
CILE &Irat2gy f=mairs T 1rgee
ts oam long and strong inome
1rrdey |*n'.<.3f_j renTE il simulitares ;s JIJ At

s aPats

Ul

Srerd e gee Ier 3l e

SADOE T T ATkt

remamning o sl evanan the aoeof o snanceie

ST den SRR Slan = et ;T'—'“,L"t“
agent stroetuyr2s and flextaliz, will »2lp us ersare “hat
s ntoet e Lomoany Car=tilly T7re L r'w.: ST

TNy raren

PR
'

YWrtimg thes cotlaukon the midicle of May, par Furcoe,
tate equites Nayve alwady ccllectreely comentad
T4 trarmtre start of the new financial )

rear (1ot A
Thia fall s greater than the = 152 100, 250 ¢ tne
LLroainax B0 Tre most leveraged busiresses have
predn Tably Deer bt narce st put presicusly Tignly sated
busiresses watn strong groest™ progpests ha, - also
hesr N1 hard ang we axpent 10 Ind value arrangst those

AT TR G LTS 0aar e shents LS TU LT [
O ere s 2arrm g o wmal asmets: boid g b n

e after rasial 15 G Company < operatian ar g base

neces aty for domesh uners

Marcus Phayre-Mudge
Fuae Manager

MBIIEAY

SIIBLUALE]S [BI2UELIY BURUIBAOD)

2InsopasIp QWi pue Alessolg

WOY JoIIoN

LOIIBULIOI I3PIoYaIBLS



Manager’s report
continued

PIIaN

VIB Vermdégen AG

We began investing in this Bavarnian based property
company in 2011 when the share price was €8 50 per
share {market cap of £235m) The founder and CeO
{untl 2018} inially focused on a tight geograprucal
area around the company’s hometowrn of ingolstadt
We were attracted to the deep local knowledge anc
excellent inks to local banks enabling the company
ta secure high quality secured lending Over the next
decade, the husiness expanded to a portfolio of €1 4hn
focused ar logistics/ight industnal (70%) alongside
some roadside retall (mostly garden centrest The
value delivery came primarily from the very astute
purchases of land and industnal assets reguiring
refurbishment in e heartland ¢f the nooming
autemotive ndustrnies of Southern Germany The
company always mamtamed a corservatie balance
sneet anc whilst dividends grew corsistently tne
pay-out ratio never exceedead 50 enablng orya~ic
reirvestment into the development pipeling

Share Price 2011 to 2022

B0 B e -
40 e ———— [ [— — e i
30 e s e — R R P

20 e

Our holding grew consistently over the next decade (we
only sold shares modestly on 8 separate occcasions) and
by the end of 2027 it had reached aver 1 5m shares with
a value of £74m By this time the market cap exceedec
£1 2br and the longstandimg management taam
contirued to deliver year on year

n Febreary 2022 DiC Asset AG a listed oroperty asset
manager annou~ced that they had acguired 100 of toe
isseed capital ard irtended 1o make a nartial tender

for up to 50% at €51 5 ser snare We did not want to

find ourselves awirg equity in a business wh.ch vias
controlled by a trurd party At the same tme, D.C were
happy 10 Buy ahead of tre te~der dale ard we extracted
anextt price of £a4 per share Thus turned ot to be the
hughest p7ice at wrich re stock traded 1N 1ts corporate
Fistary Whilst we were disapnointed to lose sooh g well-
nanagec and sucuesstul business, e retu s generatad
over alorc p2ned of ime war-arteo closer exammatic:

Dyer a2 17 years of owaersio, the et from thig
#eyestient - an been an astons g 984 ora Somooud

2 of 269 nesarsumiassu ning dividerds




Portfolio

as at 31 March

2027 2021
£000 %
UK Securities’

- guoted 518,417 33.2 395,644 283
UK Investment Properties 96255 = 6.1 83,071 5.5
UK Total 614,672 39.3 478,715 3472
Continental Europe Securities

guoted 940,744 - 60.2 921,807 058
Investments held at farr value 1,555,416 99.5 1,400,516 1000

- CFD (creditor)/debtor? 7,657 0.5 (147)

Total Investment Positions 1,563,073 100.0 1,400,375 100.0
as at 31 March
2021 2021

o _£000 %
UK Securtties

-quoted 518417 30.5 395,644 256

- CFD exposure® 57,324 3.4 45,441 24
UK Investment Properties 96,255 .57 83,071 25
UK Total 671,996 39.6 524,156 340
Continental Europe Securities

quoted 940,744 55.3 421,801 59 5
_-CFD exposure? 87,318 21 100,560 65
Total investment exposure?* 1,700,058 100.0 1,546,517 100.0
as at 31 March

e 2 2020 2009 2018

Total investments £1,555m F£1,401m  £1,155m £1.297m £1.316m

Net assets £1,563m £1,326m £1,7136m £1,328m £1,256m

UK guoted property shares 33% 28% 31% 33% 3%

Overseas guoted property shares 60% 66% 61% 39% 62%

Direct property (externally valued) 6% 6% B% 8% 7%
as at 31 March

2022 2021 2021

Benchmark Company Benchrhark

% % %

GBP 339 336 279 283

EUR 419 423 5172 0.9

CHF 74 77 67 6b

SEK 16.3 163 129 129

NOK 0.5 04 13 13

' UK securilies neiudes one unlisted hoiding [0.07%)
2 Neturvealised {10ss}/gain on C=0 contracts helc as balance sheet (crecitor)/debtor.

2 Gross value of CFC posiyons.

+ Total investments lliusrating market exposure includng the gross vaiue of CFD and " =S posilons.

e T I o A T R B

0.5%

777U’K Secu rities
UK Property
Continental Eurcpe
Securities

" CFD Debtors

Securities
UK Property
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Investment portfolio by country

Market
value
%
Austria __
CA Immabilten 7,008 0.4
C7om 04
Belgium
Warehouses De Pau 28,661 18
VGP 28,569 18
Cofimmmo 18,609 12
Aedifica 11,976 08
Xior Student Housing 9,233 06
Care Property Invest 7.106 05
Montea 3,134 02
Intervest Offices & Warehouses 2,604 02
Finland
Kojamo 14,783 09
14783 0%
France
Argan 79,107 57
Gecmna 23,214 15
Klepierre 21,712 14
Covivio 13,193 08
Carmuila 7,097 05
Altarea 1,606 01
145929 94
Germany
Vonovia 149,893 96
LEG Immobilien 55,529 36
Aroundtown 32,740 z1
TAG Immobilien 19,557 13
Adler Group 5,394 03
Deutsche Euroshop 4,934 03
268,047 1772
Ireland
irish Residential Praperties 1,981 01
' 1,981 01
Netherlands
Eurccommercial Properties 43,104 28
Unibail Rodamco Westfield 14,349 09
NS 4,783 03
62236 40
Norway
Entra 6,898 04
- T e898 04
Spain
Merlin Properties 47,799 31
Arnma Real Estate 23,081 15

70880 46

Sweden

Fastghets Balder B
Castetlum

Cibus Nordic Real Eslate
Samhallsbyggnadsbolaget
Fabege

WwWihlborgs

Sagax

Catena

Platzer Fastigheter

Dios Fastigheter
Klarabo Sverige

Atrium L ungberg

Switzerland
Psp Swiss Proparty
Swiss Prime Site

United Kingdom

Segro

Safestore Holdings
Industriais REIT

Phoemx Spree Deutschland
Derwent London

Picton Property Income
landSec

Londonmetrnic Property
McKay Secunties

Ediston Property

Secure Income REIT
Unite Group

Sirius Real Fstate
Supermarket Incorne REIT
Cl S Holdings

Tritax Big Box REIT

LA REIT

Target Health Care
Primary Health Praperties
Afrato Cap

Helical

Cap & Regioral

Direct Property

CFD Positions (included
in current liabilities)

Total investment Positions

Companies shown by country o7 istng.

Market
value
%
42,934 27
25,690 16
23,553 15
23,424 15
20,824 13
14,533 0%
11,870 08
9,279 06
3,723 02
2,818 02
1,713 01
1,0 01
181,455 115
44,260 28
27,375 18
71,635 46
77,334 49
54,228 35
49,892 32
43,129 29
38,242 24
35,864 23
35,662 73
31,524 20
22,343 14
22,097 14
19,574 13
18,368 12
17,854 11
13,125 0s
9,897 06
9,365 06
5,321 03
5310 013
3,850 03
2,341 01
1,928 01
1,169 01
Csieat7 53
96,255 62
7,657 05
1,563,073 1000



Twelve largest equity investments

VONOVIA '

Previva

2021

2021

31 March 31 March

Sharehoiding
value

Sharehelding
valu
% of iInvestment
portfoho’

% of equity
owned A 0.5%

£54.0m

£79.5m

% of Investment
portfelio®

% of equity
owned

8.7% 3 5%

3.6% 3.5%

MARGAN

SEGRO

31 March 2021

Shareholding
val o
% of Investment
portfolio”

% of equity

owned

£67.8m

2.4%

4.5%

0.5% 06%

Sharc price Sharc price €115.6 €830 4

Argan (France)
Argan zal eenena

Vonovia (Germany)

Vonowa s a German lisied eoidenal
COMEENY anc e largest feg e ale 2oU oy
corepany it Cortnental Eurape by market
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Twelve largest equity investments
continued

<

LEG

HLEPERRE
31 March 2021 31 March 31 March 2021
S'Héreholdlrﬁab ' Shareholding Shareholding
value _£61.5m  £573m value £60.4m £440m value £55.5m  £639m
% of Investment % of investment % of investment
portfolio?  3.6% 3.3% partfolio? 3.6% 2 8% portfolio? - 3.3% 41%
% of equity % of equity % of equity
gwned 1.0% 10% owned 2.1% 2 6% owned 0.9% 0.9%
Share price €24.18 £€19.89 Share price 1340p 796p Share prnice €103.25 €1122
Klepierre (France) w Safestore (UK) LEG (Germany)
AJBEISITE S0 - Lropaan Shenn g oo i B e Tl k- TR MRS Sl RESTTIAN TS a0t al TorT Dan,
SCEEION MANAGTS armund "2 Tar s SLECIGT L T R Bl N St | M A D R b Tele

t Notes:

s L fany e g

NI oy

JOMTLAT o T

Lam s unTAr

> Theperceniage of nresiment portfo- o posit ons selout above :ncude exposares through 270 for both the naw dual posiucns and the perfore

> The nvesimen: Jortfo o by Country pos tions sel out on page 16 are the phys £a: ho € ngs only Nz uded nthe nvesiments hetd at*ar va.ue nthe Balance Shee:
The profit or loss positions on the CFD contracts (1 e. not the rvestmert exposLre) are 2I5c shown or cage 1€ and are ircluged r tne Balance Sheet as cenors or

crecriors in the Current assets.




. . » PHOENIX
industrials | 47 SPREE MERLIN

31 March . 2021 31 March 2029 31 March 2621

Shareholding Shareholding Shareholding
value £53.3m oo value _£51.9m  £328m value £47.8m £199m

% of investment | % of nvestment % of investment
portfolio” C31% - portfolic™  31% 21% portfalio® 2.8% 13%

% of equity % of equity % of equity
owned 9.2% owned 14.7% 10 4% owned 1.1% 05%

Share price 198p Share price 382p 330p Shareprice €10.59 €0 /2

Industrials Reit (UK) Phoenix Spree (UK) Merlin Properties (Spain)
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COTDrY S Aanmla ara

E{alo B atrirate ol ofs] skt

artey

CH 0 TonLG ol

PR lp BEa TR S T e a e tot o Fall (Wl IRl a iR

CANE L (A an Septarpot N and SubR 0TAR T

Contrgs t beredn B omthe ongorg mrecleaa inaddinon lotre sfce

[ il biella ot e nany T A Einsioialiale|

oL A eeards i N taT naa o resarlil e choean s hossing STAT ORI ST I T O SRt Gt
The LK 3ESETT @33 138 sonn Arrar g SramiaT TR gkl dmeran et % e T a0 e
“apeizlvalue gooscth arrear oy batt velo LT st gL e, e e Al RS S A ] S IR N L e o
Zormprescion and onge g ERY growth nL oy ng ine autlack s s P miErgs T o bular i munten

Indastrials BFIT rag cezn miare el gQro it A e 0t Toreas g OresdT reetasnn el Oy 135 Ik

snlanth o
[ba for Tke BFRY growverbof +1 3% wrh pro<s 3 cordor niums BothoTr Lk o T A A (aTols N BTy T [N sa T IURN I N AT

Elamms b ner o apresn g 10§l i Coamarnimeonites ol % ISl a0
LA It alln el Tl Tl e

aRIaeh T ade e an oans strong LT
LAGETynG Hronarly turdaman A% ohee
SOrT ANy HE e el ng TG0 FLEal R A

sdzaonong oy

IS I I

BUE IR D=Tea Totr e [ Rl Blal Bt

AT ol e e R TN | a s !
i ooy T '

i

Anerihicng Apprsas e snrh vz

col i moekor s arra oo,

S% 43ng N

STng TR el P prans and rec, ing

Iy reGa s drgiram portelic

1 Notes:

> The percentage of investment pertfolio positions set out above Includte exposures through C0 for both the indwidua: positions and the portolin

> The Investmen: Portfolic by Country positions set out on page 16 are the physical hoidings on v inciuded in the mvestrnents hald at “a'r value 'n the Balance Sheet.
The orafit or ioss positions on the CFD sontracts (12, not the investrment exposure) are also snowr on page 16 and are included 'n the Balance Sheet as debtors or
creditors nthe Current asses.
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Twelve largest equity investments

continued

LandSecurities , | gec: na

il ‘ Swiss Fape iy

31 March 2021 31 March 2021 31 March 2021
Shareholding o Shar-éh-é\d'iham- T Shareholding T
vale £45.2m  £32 8m value ) _£44.6m  £420m value £44.0m  £539m
% of investment % of Investment % of Investment
portfolio™ 27% 2.1% portfolio®  2.6% 27% portfolio’ 26%  35%
% of equity % of eguity % of equity
owned 0.8% 0.7% owned 1.0% 10% owned 0.6% 07%
Share price 786p 690p Share price CHF121.5 CHF1152 Share price €1143 €117.4
Land Securities (UK) PSP {Switzerland) Gecina (France)
Iandaec iz oreof tre U< largrar = =ils P s s eropertvis one ol szt s Tavnais thelargastobog andiorzin
stz porfons saled atf 1hn The

5 rnic ot efions croceriies 5l el At

SO Anan

TRy rev i aTe 4% a0 22l 2En

sand =ial parkad

R0

L ErENQINTT

t+ Notes:

> Theperzeniage of nvesrent porfors positons set out above nerude exposJdres through C=35 forteith the ne v dualposticrs anctheporo o

> The nsesiment Pori‘ons by Country pos tions set sut on page 15 are the phys:ca no-C ngsonly neaced nthe nvestments he cat farva ue nthe 3a ance Sheet
The pref t or Ioss pesitiong ar the CFG 2c~tracts { & not tre nvestmert axposLe; are alsc skowr o~ page 16 ard are incluces - tre Belarce S-eel as denlors or
cred tors i the SJrrent assels




Investment properties

Spread of direct portfolio by capital value (%)

Retail Industrial Residential and Other
ground rents
West Endof London S 373% 12 6% 05%  504%
Inner London= 1 4% 37 1% 38.5%
South West 11 1% - 11.1%
Total 38 7% 48 2% o 28% 05% - ...100.0%

*Inner . ondon defined as side the North and South Circular,

Lease lengths within the direct property portfolio

Oto 5years
5t0 10 years

B 100 15years
B 151020 years
L 20+ years

The Colonnades, Bishops Bridge Road,
London, W2

Sector: Mixed yse

Tenure; Freghold

Size {sq ft); 64,000

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

The property comps)

a0

alarge
miect ust Block in Bayswater constran ted

iete et 19405 Dhe site extends to
approxnataly 2 gore s on thenarib 2ast
cormer of the uncusn of Bishops Brioge
Foad and Parcl egrer Road, coseta
Bayswater WDe station anrd ongoeing
devolopment of The whiteley The
romimersial cionent was exlended and
“efurbisneon P S with g new 290 vear

irase e agreod wth Watrose

PRl WO T lalla ST AL R of IER

Gross rental
income

Ferrier Street Industrial Estate,
Wandsworth, London, SW18

Sector: Industrial

Tenure: Freehold

Size (sq ft): 36,000

Principal tenants: Sweaty Betty, Richard
Dawes Fine Wines, Lockdown Bakers

St ol Ustovsr a0 anre Soesetes o
Vaan s arth Towr rrbsay 2honsnan

ared gt s prodor i fential

Sl dastnal

[hoee byt Lomprisgs T

farrodnr sized prvate Sompaniis

Flianniry permrszaor granternn

Contracted rent

£2.8m
£10.25m

£175m

10 Centre, Gloucester Business Park,
Gloucester, GL3

Sector: Industrial

Tenure: Freehold

Size (sq ft): 63,000

Principal tenants: Infusion GB, Pulsin Ltd

The I Cents

unds cecuped by twa tenants and Sit s,

TOmIpTEes 3o ndustria

oo dhgere wie Cloucester BLsmess

ek 1a ot ou 1O Ne @t of Jec o
TTA O e W arctare mdo b the
e
Lroperty alsa nas easy aoc g s o tee
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caat o Glow o ster Ty Cor
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LnTton by
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The Company's investment objective is ¥o maximise
shareholders’ total returns by investing in the shares
and securities of property comparnies and property
related businesses internationally and aiso in
investment property located in the UK.

The benchmark is the FTSE EPRA/NAREIT Developed
curope Capped Net Total Return Index in Sterling. The
index, calculated by FTSE, 1s free-float based and as
at 31 March 2022 had 105 constituent companies
The index limits exposure to any one company to 10%
and reweights the other constituents pro-rata The
benchmark website www.epra.com contams further
details about the index and performance,

The Company's business modet follows that of an
externally managed invest-nent trust company
The Company has nc employees Its whally non-
execuive Board of Directors retains responsibility
for corporate strategy, corporate governance,

715k management ancinternal cortrol, the overall
nvestment and dividend policies, setting hmits

on gearing and asset allocation and monitoring
nvestment performance.

The Board has appointed BMO investrment 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 bhehalf of Thames River Capital LLP and Alban
Lhonneur 15 Deputy Fund Manager. George Gay 1S

the Direct Property Manager and Jaanne Clhott the
Finarce Manage-. They are supported by a team of
equity and portfolio analysts

Further information i relation to the Board and the
arrangements under the Investment Management
Agreement can be found in the Repcrt of the Directors
onpages 441 t0 15

Im accorcance with the Alternative Investrment
Fuad Managers Jirective (ATEMDS BNP Paribas
has been apnointed as Denositary to the Company.
BNP Panbas also providges custodial and
administ-ative services to the Company

Company Secretanal services are proviges

oy BMO Investment Business Limited

Asummaty of the terms of the Investment
Maragemert Agreement are set out 0 pages
54 and 55




Strategy and investment policies

Tre investment selecncn oraeass seeks 1o ige~hify
well manages companes of all sizes The Manager
Senerally regarcs futLre growtr a~d capital
appreciaucn potzntial more kighly than rnmedia =
vield or discount to asset value,
Although the ;vestment ooj=ctive allows for
Meestmert onan irternatronal basis, the Company s
benehmark 15 a pas-curcpean Index and the mapnty
of tne investmerts will be located ir that ceograniral
area Direct property Investments are locatec 17 fae
LI oniy

As adedicated mvester ir tne propety sectu”
the Company cannat offer diversificatior outside
that sector, however within tne portfolio there
are limitaticrs, as set out pelow, cnthe s1ze of
Mcimcual imvestmants haeld te ensure 1hat thers
is diversification withie the portfolic.

Tre maximom holding in tre sto
orof acirgle asset iz imited 1o 1 “tre portfaliy
at tae point of acquisition i addiior ary ~oidirgs e
=xcess of 5 of the part®olio must not im agg 2gate

excoed 207 of the postfoho

TAe Varager curre-tly aoplies the (nllos g
gaicelnzs for asset allecation

UKl[éted aquities ) 25—50;%

Continental European
listed equities

Direct Property — UK S o 0-20%
Other listed eguities . o 0-5%
Listed bonds ) o 0-5%
Unquoted nvestments ) _ 0-5%

carning from

Tre Domoany may emples 2y
tHTe T e et e Al O enng T
subjo gt to g oLerall maxmem oot 2% ot e

CImg refurms
aortrolio waloe
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cet cash o Pyl net gEanag vas a oeroeniage
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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 (KPIs'):

KPI

T Diretems regard the cut-peforma Le 't Ine
Comzanys nat asset value total et~ refati. = to
tre Deccrmand s o2ing an ovarall megasur: oF ol

celecersd 10 178 sha enaloe s’ aver the [ongar-tesn

Board monitoring
The Soard revien s tre parformanse e detail at each rieehng
and giscusces tre r2sults and cutiook with e Manager

KPI

Trepnriipal o

St ot the

howveogr e b uae arage alne

et ety

s o d2le zhacle epadesd wath grow e e
tr=langertarm

Board monitoring

Tros soard e 3 A BRI

PSRl SN L

(S LI ISR

Board monitoring

=]

Outcome ,
NAV Total Return* (Annuahised) S 214% 0 10.3%
Benchmark Total Return (Annualised) 12.2% 5 4%

*NAY Total Return s calculated by re-invest'ng the dividends 'n the assets anc
the Compary from the relevant ex-dridend daie. Dnvidends are deemed tobe
re-invested on the ex-dvidencs date for the benchrmark.

Outcome

Compound Annual Dividend Growth* 21% 6.7%

Caompound Annual RPI 9.0% 37%

* "he final gndenc in the tirme senes diviced by the initial dvidend ir the penoc
raised ta the power of " div cec by the rumber of years in the ser es.

Outcome
Average discount> 3 3% 46%
Total number of shares repurchased NIL NIL

* [Je13ce 08’ Y DISTount tnroughout the per cd af share price ta NAY & th
meoMe. Source 3logmberg,



KPI
The Soard s onns. oL

deliver g baliree beteeon 2

of oxpensen urd arrs 1o

et ser, e a3l L

The AlC defiaiton of Ongoira Charges noludes any
airect prope -y Costs 17 Aadditicn 1o the mignag2me
fees ana all otnar expanses irnurred 17 1y nog o
sanhicly hsted company As ro othar imsaestment trunst
comoanies hold past of tner porttolio in Sirett property
(trey either hold 1007 of thar portfalio as orope 'ty
sonities or as direst property), in addition to O~ going
yes as defined by the &

3
c ANC “h's statistic s shown
vathout airect aroperty costs in oraer to al
comnpdnsen af overall adrmiristratior o

of other funds investingin setunnes

Tae Beard manitors the Ongarmg Crarg=s 10
compansor toarange of otre reeatmsaT st
companics or similar size, both property s20 o7
specialists ang othes sactor spacialists

Board monitoring

Funenses ate pudgeted Tor each finane Al
the Roard re L reqular renGrts or atthud aro
forecast ex a8 throughont the year

ENE

KPI
Trne Comoary mLst Lonlinee o aoerdts 11
tn2 egaremerts of Saotics 17135 of tre

At 2006

Board monitoring
The Boanrevews Inancizlinformaron ans

sRick set outtne reguirzmren

S0 Tesling

Seonie 1A

Qutcome

Ongoing charges exéludmg

performance fees 0.60%  0.63%
Ongoing charges excluding

performance fees and Direct

Property Costs - 0.58% 0.60%
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Principal and emerging risks

and uncertainties

In delivering long-term returns tc 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 order 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 peorly in comparison
to the underlying NAV

The bane

St pan, = e e e -
Lo murad rI m e Dr B Il e 1
Jereur | THe b s

Tre ity thee, 3 r
CegeTL e

Poor investment performance of the portfolio
relative to the benchmark
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Market risk

PR DI =S T s i 1

SITLY T S Y, T Bl o . :
ae e e calue L the Commisanry o ot o Marager cots ing 27 3=2tal o glin r, mresimanhoeorng,

gk the nortfolio s o 1 ACTOSS A Lmoer o VLIPS =R s G, EAnTg | arg ot Ak e at o0
ERIA A m‘-nu-_ﬁrr‘._-m: s ddle e e ‘ prg kel cond o

wrii s Nl

Lo e Thereoost - aniiders e ire

T a e Wl s:ﬂ:. (WP

gl rorfale i \'\H ! "1 jf g

e TR T et
b osectar

Ll

- [h~| ry m.l” B I et loarrgn
eoorumic: and rmancial e ror
| raten peilaby iy o7
sfrance an regulations maued oy gonerrnients

Hadl=al

‘;_;"‘"r.l“" [lalt

I e

Al

22 e O e e e g

ISR (R A R N (Rl I  FA R SRR S ATt P P o R R WS
try il g rere o B an T sl v T natinn i
e 100

The AL A globs pand=rrin consried Sor mes bt b
Trancial yeas 18 nas changen the way walive and work,
Teerta Nty e a T regErdiog I’I*-HT‘F’JI‘T SlaR bl

amd orogerty miatk=ls around e orlc Dot the Lrort and
mg=r TR

4

Tri inssesioneat krgime G R s Peprgary 00 7 reted
furthar smgrk=l i Al aate1ialN

: Synnd ancerto oy
Infator ard merest -aes g9ra rsing globally 1o levals
i T veurs

Jof si=rlirg callngee s dive
RN S P e Rl
Tl L

At

AT r;r‘qireru"-q ok,
Bag sHigl BCiN Y w I SR A A g P ane e shnst s mie
’1~m-~mr‘d|~w » This *ur"%m".-'aa'p- (=

S neer U’I‘jﬁ Al ;'_J
The Company is unable to maintain dividend growth

ST Rl 7 the Lo derarg onrt ol
. B SIS | o) Jisin]-

renpEr

Sraregre ey ot hiate T L S I A A

i -m;:
adls N ‘,f\' b= 008
rf!ufr'—' Pravaong e
Loyl

RS el Sl Tlu SR T=I S IV SN AP

(RIS EEE AU

T e
Srrnan

ag J;_w rrype S and lease
- "'AVrV )

r f’rj.’jr'[‘:
Y TN
=]

STt i :

H‘-H

S e s

T’f'F_,H\ AL

=7 e R

S herTng

b

S Dl et e e LT T [ [

MBIMIBAD

sjuawalels (epueul4 FIULLIDAOD

2INS0S|P QWY Pue Aessolg

WOV Jo3oHON

UOELLIOUI I9PIOY3IEYS



Principal and emerging risks and uncertainties
continued

Accounting and operational risks

Liaraztiin arfanrs o
U ders
Gnd e nisr the
atar zand ee

BELCPI AN ACE] BN RER
R 00 I =1 N P

CEg gt e

- —r

FAL-T5 nand=riin
emaghtbhe armiaty

Financial risks
Cen 1V
tde oo

=gt b

[T S 2] e T P TRl T S . r P T Vo e e e
r L T=a T -

T—l R AL ARSI -]
1 N L < C 2T -

=



Legal, regulatory and reporting risks
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Long-term viability

i ans ordan te vt proedsion 31 of the < Carosrats < Trs T moats anll o tawe s antage o
Govenance Code wernragquices the Domoany t Slonsn- arded 1o sestnert LR Damoan
el asrapariion o

Toropertrgndtra

ds5ess o prospects of toe Comoany over the larer RIS

termi 17¢ Direstors hava assessed tre prospan

tnae Company over tre caoming fve years. This perad ot ermallen Zormans

15 wsed Dy the Baare dung the strateqic olarmirg ¢
a5 as it consides this penon of fime 1o pe

appropriate for 3 susiness of tne Company's nat.= .

ard sie T g 1S

e

orgs

R IEICa

OTDATY DA

ARG aan faTites
This assessment takes account of tme Zampany's - Thestru b, Ras alss crabled e Dempany
sarerl sosion anc tne polisies acd processes for secura leng-term financing ELR 50 ~illicn loa-
Tmdaraging the princioal and emerging rsks set out on ssaed r 2019 272 dus to matwre at parin
pages 2o to 27 and tre Company's anility to sontin,e J ard 351 15 mulhon loan notes 1ssued on tas
I operation acd mestits hatuhties as they “all due
over the period of assesameant

i

e Le tomatute gt oan e ZU%

E TG AT oP7 I LN B e 1ol | A B LT R SOt T L

roma<inc drs statament ng Scars taren out 2 Lol ennerte e ket mas ‘3{%(3@4}

ST A58
f15-5 famng the Comoam
sat=nts blsiness moael Sutam pecdformance
=Ny ang ety
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Sladieg trase rmat mige BIPTHEI Tt OTOAN.AL

ars toe restors

P ved
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nieany it s

in assessing of the viability of the Company the
Directors have noted that:

ro i

strsdmgoa s a5
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- The Company has ~o employees and consequently
does not have redundancy - other employment
refates llabilities or responsitilinies

Tne Company retams btle to1ts assets hald oy the
Custodian whisr are sunject to furthes safeguards
imaoosed on tre Depositay

+ Themmpact of a ra~ge of fuctors nave beer
~onsigered in terms of the potential eftect or
Sterlirg bo ot the portfohu s expased 1o
currencies other than Sterling

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

Real Zstate vall ro~tinue 1o be annvestable sectar
of Mernatioral stork markets and investors wil
continue to wish to have Saposare o trat sector

+ Uloseg-ended myestmert trust companies
will ~ortinue to bein demana by investars and
-equlation or tax lzgislation will rot change to
a7 exlent o make the structure wnattrastive n
CoMparisen ta ather investinent prodocts

The oerformarce of the Company will cortinue
to be satistactory Should tne 2oard aserm

trat oerformanse s lass than satistactory it
hags the aopropnate powe s 1o eplave t1e
nyestment Managar

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 full over the coming five years
to 31 March 2027.
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Responsible investment

Approach

Srarormectal Secial and Severnance | oSG Tanio
Sar presert poth opoort anittes ard threats 1o the
pertoTmance we aimto delives to our sharerolde
The Board s therefora committed to taking a
=aporsible approach on £SG matters Tois “overs
[he COmMoany's owr resdensinilities on gaverran: e
aid re[;ortmq and, the most material way in

wAcn tre Company can nave a7 imoact throug.
responsible cwrershio of tne investmants that are
mada onits dehait by its Manager

A atong-terminvastor goveriance and
sustarabiity considerations have alway’; teon
emuedded ir our Manager's investment prone
=50 sk assessments ard Torade-ahons ace
grated it e cetalled furdamantal i,
eaearth anc analveis that takes oflaoe o gy
autentialiryastment before it s onsicarsd for
A lumor e the portfolio ara contioues on ar
CIng basis for all invesrmearts el

proachs in ine with toae def ~ition cf an
Article o Fond oeder the S S ostaimable =ima-
sure Hegulaticors Whilet this s zorrently
Farapea™ not UK “equlation s »onothele
Ll sed definition,

Aottty

Tesse gretyo frdgmental corsderation s
sestment 1 arsnetty ComDan en e ansets
tromeslies Aro ther manasement e E?a”aom
Tt sastdinanle anset ot ane
TAranEd o daality teams e el gogernad
caTpnate atructure A aresult trers masneen g
Jtemr’i HglleNls

R el e

forg stardirg ane strong ot

PHETt 400
agirg st ec
first instance, -atre-than s mply 4 vest

M RRCE eIl B!

e

mben o tne s
SutErtial -

CTAT AN AL g unLst g

LIS

ey

focls 2 : SIngomental maasurey ate now
radldly zomitg o tre fore ard vaith waaes disclosure
RCLIreTerts peing plaled Loan 0. INveEstes tomuanies,
the Managers able to sootimse more 2uasily ather
meas.uras sueh as chmate charge ang sustamability
policies and GutLomss

Company Corporate Governance and Reporting

The BoarG alst "euognises the Impartance of the
Cornpanys own Governance and aisclosures The
Company's compliance with tre AIC Code of Corporate
Governance s detallzd 1~ the Corporate Governance
Statemant or page 4o of this Arnuat r?epo"r

Uncer Section 414 of the Compantes Act 2006

trere s the eouremant to detallhnformation abolt

=mployes atd hurman ngnts, - Hoding mtormation

st naso refation to thase matters

and € cf these polies As the Curnpany

~an 0o amp! 3 this recuimement goes rot apply

Jrm f,u‘rw ;m 13 N0t wathin tne 300 of the < Mogen

Slasery At Z0EVH because i has ~ol exceecern tne

turmgsar iarenrold a0a 15 thmfﬂ re nct nbhged to na<e
slavary and human tratficking steternent. The Directars

are satsssﬂec that, to the best of their knowledge, the

"G owhith are istad on gags

Goisinns of tre W Mogemn

a2 grrpally profeasinagl

AU ary SOl

ti.ene

1 \ z ‘mJ;. ATH e
Slavary At P0G Thess
J service oroviders nthe tnancial services
cQuenily the Soarg consinars the Company
ths TidTtes
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leowy rrie v res| st

Suatd currently comptises treee male Jiceriars ard
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PETNCTY

Governance of Investee Companies and Exercise =or the year 1e Varagar engagad with Zr o ompanies
of Voting Power drectly o a range of slated natters Iheye
The Marager has a corporata governante vohing pali.y ergaerments were chnsl=d at bote te saard and
which s coimor, deLords watn current bast pract e e exoc, e lovel as vl as diractiy wito inseston
whilst maintairing a prmary focus on finanaial returns. elaticns Topies of engacemant wor 3piit as follows
Tﬂe exercise of volng 1ghts attacthes to 1he porttulio

as been delegated lr, the Marager Where oracticaolz 1% 1%
n\l share -O\dlf‘g' weravoted gt all rompany mecthings
in the finanzial year in accordance wiih BMO GAM'S
W Lorporate governdnoe dohcies Tnis ensarestrar

Chmate Change
Corporate Governance

A 5rong, CunsIstent approach s ta<en to proxy woung - .
. proxy Labour Standards - °
wiuch backs up and reinforces er‘gdqﬁmem takes
o y Environmental
ronJst ine on key governance 1ssues sut™ as executr)e [
s . e . . Standards -]
pay and irtegratos envrum-’ﬂental «;ouaJ & civersity e &
= “Business Conduct ]
Issues anc sustamability practizes nto the vuhng e ]
. Human Rights 2
process Tne Marager regularly engages watn companies
or guvernance matters, supported by our sigrificart
staxes ir large property companies Qur a1zer 115
apeclalist @asea of e equity market Pas helped ers..re Fae Marage traoxs the milgaro-e of the ergagemnent
S dlews are Peard, angmented oy the strengen strategy and mas 38en progress Ih1E yeads Gna nomioer
of 3MO's Responsiole nvestment team and thar of matters Sxamoles melade tne subhcation of net z2ro
broader engagement wirgun targets e oubhoatio o 3Ls e dhw ot -
COTIDGEN Y BELOTINA A vt g wags enployar :md §
Br0's ResgonsiGle investment Arnual Bovieys Drowides TR TIENTS 17 ol 307ATE QUVaTtance, 1M orparating =y
. B - L. .. o
more information on -ts firm-level stewardship oolicies, shanges to remuneration colie 8
@
aswellas row trese comply with tre expectatiors of E|
ne UK Stewardship Code 2020 The Manager 12 2 Environmental Z
?lgﬂatory of tre UK Stevsardshio Code 112 statemient Frivironmental poll a2z i the aronerty se _tor
ot compharce can oe fourd anthe Macagers wenite Foous largely or aostamabihty and shmat= 2range

Chmae change s ore of the defining challenges

OF MGTErT Hmess

at bmogam wom

Cuning the firancial vear, the Manager voled against 56
terns resullicg i at least one votle agarst matagem
proposals at 477% ol sharenolda-mestings 0 thtem s I & ,erdl DT RS, \ﬁ-,um Gra
voted agamst, tne proposals —ar pe oraadl, categanzen evpstrnest team MSOare kulxir,11\ P e nrmark for

R alS e ”|r~

Ragligsats (G055

Triz coanhty araaests ot dars azalabl= 1ol seetn
atly: tre baages  omnareS o Tane t=Ames
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Responsible investment
continued

GRESB

GRESB 13 a missiun drves ard insester led
orgarization oroAcing stancarcises and valigatec
ESG data ta tre capital mar<ets Eetatlishec e
2000, GRESE nowve wovers over USD 5 trilhicr 10 real
estate a 3 oubhshog i} an anncal eal estate
assessment seore for partimnating companies
a7 apubhe distlesure seore tor all isted reqdl
eatate comparies The 2al estate assessment
soore ranks Envirprmert, Sooial anc Governance
metnes basec on cata contriouted directly from
participating compaimes, wnilst the puolic disclesure
score evaluates the level of £5G disciosare vy listen
property comoares and REITS

Surtner detaill o GRESE nar o found at
verty gresh om

For 2022 trere s recaced 13554 Real Estate

: et o serage of The Comon™y s 8qulty
ot 500, P We rave Droyined
feacbark (0 GRESR ann a =quest 1G dent®y 474
srioritise thase companies in e portfolin wainn ame

ot covernd urder the Real estate A

aNG

Data coverage as % of weight of the invested equity portfolio

2022

Rated o s% 54%
Unrated O O L
Total 100% 100%

Arnumber of the Bisten German Residental comaanies
i not participate In the Zeal Sstate Ass2ssment due
0 GARESE 2ouinng daka to be sunmitted at tre asset 07
bulamg le sl and coccems aourd fair compansors of
data aggregation We atcedt that tnis 15 a reasonabie
pastion tu (ake for largs apartmeart portfolios and have
5208880 (Na~ges to the Real Fatate Assessmert witr
GRESE to vetter ref'ect triz asset class and encourage
participatior

MSC}

MSCESE reseanch covers awidera~ge of
aryironmertalimpact meas.es meluting C07 and
greenhcase gas emissions, energy and wate” usage, in
addition to wider Lo-porate goverrance
detal car be founda at wevw mMsc comsour solutiors)
esgryesting esg ratitgs

sCores FLrther

{ 408 CF OUr SaCtor moreaged from 93t (o 897 and
the Furs sottfeho o 39 1o &¢ Brage
g based on Lublic data, 3 signinsant propaortior is
includac, wheregs whare spec’f o data bas o ne
SLLUTTEG Oy ToMnaEs IPS Coyrage 1z Surrently
m.eh thimrer

Vihers

Tretable palow ~omoares coyveraga by both datg
Y
DIOVICETS yaar Or year

VL 97% L B 59% '
T L
100% 100% 100% 100%

Source GRESB, *ASC , 3ME Gicbal Asset Management. Data s 6t 37 03 2022 ~und exposure ca:cwrated as the % weight of tha nvested equity portfato

2021

Rated N - 54% 55%
Unrated B o 46% B CA5%
Tota! . 100% _100%

Source GRIZE 13T 30 Gobal Assel Management Datsssal 31 03 202"

96% 99% 8%  98%
A T T 0%

100% 00% 100

Fung exposdre ca cu'ated as the % wegh: of the nvested eau vy porifolc



Une area where we dre starting 1o see moe duta s
IM eMISsINNs reporting su we Nayve tentativeiy Jegu.
o map oul somes data osiow witn the emphasis
neing more andirection of travel than the azsolite
measures tremaselves This s also an arad wrore we
eXpect 1o S22 Srange v e 1S also exolained

Portfolio-weighted carhon intensity

Last year, for the first time we disclosed, asbest we

werz able to the nortfohowaignted Lanor 1ntensity
»ihe total portTeho

Carnon sk measures exposure Lo carbon ntersiva
companies MSCI's gefinition and calealation, with
cata based an MSCI CarbonMetrics, 15 tne durtolio
veighted average of 1ssuer carnon Intensity At e
ssuer level Carbon ntensity s the ratio of arnual
srope T ana 2 carpen emissions o anrual eaenue
carbor Risk s categonzed as "fw Lc,u DRIV 1\
~ow {15 te=70) Moderate 1 70 1o - ) High 50 lu
<5255, and VeryHigh (»-525)

The Carbun Risk of the equity pertiolio, meag. =i Al
the financiat year end was £3.3 T CO2E: SM Sales,
fallirg witkin the low sk MSCGicategory The “und’y
portfohe weightea carbon irtersity was broacly in
lir= witn that of the benchmark of S0 6

THES

oTpancg aqawmr the resylts fromlast ye
a neddh ~e  Z2hToncrease 0 carbon mrmt iy
DOEE OLE Cw e equity poticlio and the ndex T"»ﬂr’
ara g namber af reasors or o Whilst the rahios g
srapshol taken ar each fnarc’al year end rof ectirg
the charge in equty 1oldngs over 17 penoT 11e
also wider coverage of data at the 2022 financial year

red (890 for the curart year fund roldirgs corsus
gz forthe onoryear) The latest ermissiors data ©
A0 Tompany s anturec oy M5Cen pu')!n:‘:nmr
trer data; eann COMPany s not SNy e 2t
attre same oottt se imirg differss ces
sty el alsa oempactzd Dy tre chaegine
“\ Sowlunng trempant of 5Xocar= 2 -

e tm“@ hmirations, we=
C t.)ﬂfl."el'lt that the Carbor Rise of the find = in ine
St th= wider nen chmark

"’_“‘.’1

CAN NS reg-ana Ry

SLes

T CO2E/$M Sales

70 S

60

50 . , - -

40

2022 2021

T3 Property Investment Trust

STSE EPRA Nareit Jeveloped Europe Capped Index

roonden o attempt fe e s o otuce o the e o
af traved we ha e | s« atthe indiadaal compan
tha forarald s 3RS VI DA I TN (7
deteniorating ~aroon \mm;;lt'; metrcs oee” 2ars o

SUr NEN0Ns

Thos analysis depency Lpos e ntegity of e

Loaryimg ata o breadte of data
wewould flag that this s g e arkoin progress but
\'Iljl s A nunitiz e s e s 1mp

A7 O DenIe s Are Lk pala

RIoI-RN]

Ss DS

3yr 5yr
momentum momentum

Improving
) Deteriorating
| ' - S Neutral
Vg B R anTviii PR A Bt e I MY
s R L B SRR IR L S A R R R To |
A Pyt - Jat Io-e e = w e by b

Source “3C, BMO Gobal Asset Wanagement, Data as at 31 03.2022
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Responsible investment
continuad

TuTently e ne
2ragy afficiency of buile "g ance they ate ons
ST 2 D2CT e e ephian vl oe s e
the= Lo emitted e gathirg thempolt and = 2nr.
dimantlen whizh accounts for atarge oropartien ¢
o baharg’s emiEsiens

Tz Sompary 13 2omritts
b Cax el o aneren e tre,

SSG ntatves Gu=r time

349 ATON DnnCIpls
siotivy of tne rane s

e are ot the view that tre LS5 rahng industy and
its aoproach ard prog i sl \mmerh #ith
gignificant imitations making it difficull to draw true

r*'mu 13arn ard mare ully imforned decisies
ments from the D
n -j\m—'me “ar sk
rr e ansielert
et St
nitons and criteria.

ntdata oo

i ex ez U tooeentigally o

catardarmss

e SRR Stal 1Tl

TS

i gierie
subitig artLaly rate
s thigt ol
AR Mald 1 an: 3q.

S LT

At ot ney

-t B 1alag U0
T LaliTy ol oAt

BV

f"‘H. larage e

sheinformatics

Direct Property Portfolio

Tra hlanggenent tedm rerognise the mnotan e

of custamasthtyin oo business ardaintre firett
procerty assests whicr we \m'e_‘,t a1 hold ard manace
nn benalt of ourimvestars Property impacts uoen
treendrunmert the healte and wallogrrg oF

OO LTS and the communties inyhic s they ore
situated. Specific issues relevant to the ph
property investmert portfoho ineluce, fo
responsinle ol sustarmable refurishnert pract oo
efficient use of resources throughout their ope-ation,
and design and sarvices 1o supoort tne Fealth and
wellbeng of conupiers and local commuihes

The T-lst ame to integrate ESG it ali elemerts of
115 Dusiness practine throug™ ouriryestmants n our
shoour partnarshi wate o Lr

mirectly and 1o

Qg agents ane toants

aTiployves

wrer Selecing vorksnag e tat gl

Iagh:, bw:;wpml'-a, fitness fac i ties and ot Jccupier
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The grourdwork being undertaken (o furthar cevelop
~e data managemert processes and improve data
qualty will Lndarmn tne creation of asset sustairaciity
achor nlans

As part of Gur continung assel rnanagerment strategy
we review the EPC -atings of all our assets to rdentfy
DPPpOrtumities to mprove the ERC rating on me-[2thng of
J7ItS ar engacement with ocouplers to urderta<e warks
TRPITs oxposure to ERPC sk bas been well managea.
witn every apphcatle UK oroperty havng a valid =20
rating To future-proct the portfolio, the Managers
Sastainaoihty and sucal Respensibiity Committee has

stanlished a target to achieve a rminrnum FPC -ating
of D for all planred refurbishments and uogradea wor<s
to the part‘oho We acknoyleages the shutt towards a
minmum EFC grade of B oy 2030

RESE ard cur use of data fraom GRES3 has oeen
cesunbad 0 page 34 For 2022/23 the Company i be
scbrithing fune data to GRESS for senchmar<ng agamst
s neers. 2022,23 will oe the first benchmarkng year for

ne [rusts praperty portfolic and we a-2 targethirg ann.al
imorovemerts in the GRESE score on our diest pertfolio

(Social) 0ccupier Engagement

r:ldtec a3 x,t|-,~me2 bemg devu!md te tenants 1t sl nas 4
duty to influence their beraviour, Through our hangs en
MATRG2Mert aporoac. vee geex 1o prosdastinely, 87gags
SN QCSUDISTS AN eXplure ways e which we

car sLppott encourage and potentally nvest in trer”
ESG m2lated cujectives

(Governance) Operational Performance

Yiegre 1 partrersiuo ste oorouilding advieers
sutaohishing an FSG-focuzen returbis~ment ob
Tusvall provide a st of guigelires to eng ure nu

lLrbisrment process and refortis-ad oulaings meeat
(re apnrooiiate cnyironmestgl sooal ane gr; PRI
stardaras based ontre soope and type of 2
wotks heing Jrcartaken The Trust has ale=
sormenitted o all major ff sk meant Srojern o oo
groorcedin Perfarmance by Desigr af develo
Better Buildings Sa-tnersio

et

Olyr aneLplers account for 1 maosty of e eneny
_:nr“‘:t,'r'lpwzr ufaor Umif*mcf Ir resognitier that wa necd
Lo nartner witm QU ot upless v 2072 1 we develapac 4

Grees Lease toalat for all rey 2¢,
equcation int the benefi” 1o working together w reu.une
eeergy and viater corSamphon as veellwasts coremano”

Tusirvol e fong

T A OISl o

Irsunplhy Tram ana

T LT e 2 ; q,.d

YWe are aware of the mpd-‘l R
~aE e o =50 strategy v
N OUSImess itk 3 ’1 Lty ,pphv—:‘: 1o complermneant
our et Carbon Zero goaars whilst Ao mad<ang positive
CONTEUhOr 10 Sooaty, TIITIZImNG ANy Negatsie impant
e pecale and e en arorment God [0 070 note Bate
and fair wonkeng senditiona ard thl— =sponsible
Managermert of sorna etzal and eraronmental

=5 1N QL 3undhy coar

This year we have completed the ~eview of our
sustamnasiity prionities ana matenal (Gsues Akey
racormmendatior reqarding one of those mateaal issuses,
Chmate Cranges Adaptatior and Miigation, was 1o start
the Jourrey towands nef zews carbor anc as6=9% 11s
teasibilty Thiig a key onallengs facimg e real ostats
oo ovath many Camparies beginnimg to potdish e
paresaes Areiated e 510
ean Cimate

-

IT

o et Zero 2gtuo
develon aur repurting urder tre las< For
related Fraaroral e SCCTIMEnBatons
ogrised that o develop our "8t Zeru Camnon parry ay
v vl nesd 1o partnes vt A third party soecialist, anc
are carranily workieg through the selectio” process Ve
ntend to define our net zera carbon pathrvay and targets
i e vt the Setter Suilaings Partrership framework

dunng trie Sosrae oF thes year

selasarss e mave

By order of the Board
David Watson
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Directors

Board diversity

David Watson Kate Bolsover

Appointed:

Jtobor 0

Appointed:

Ann 0

Experience: Experience:
Zaedbename Sharran T oy ‘ <3

Goomt s
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Managers

Marcus Phayre-Mudge
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Report of the Directors

MBINDAY

The Directors present the audited financ’al staterents Parforriaces cetals are scloutr (e Tinancial Higrhigr
of the Goup and tne Company anc therr Stratagis Report or Caratre outoom= Lfwnat the Directors consider

and Report of Diractors for the year ended 37 Marzoh 1o e 1o Key Performancs Indi ators or pages 20 ana 75
2077 The Grolp comopnsas TR Proparty nyestment The marmas Statement ard the “Aaragers Report give
Trust ple anc its wholly owned suosicrarnes As perrnittend full detanls anc analysis of the s alts “or the year
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The Company is an isvestment company, as cefinec 'n tat authonty, wreich vall exoire at the 2022 AGK Tne Boat
Section 333 of the Companies Act 2006 and ooerates . will seek 10 renew tre authonty 10 make market puronases
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tbe Cerporation Tax Act 20110
Simce 1 Aord 2007 10 the date of thes reoort, tae Comoary
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Report of the Directors
continued

Hnancral instruments

The Somoany's Finansial Instraments comonse ita
iy estment pertfolio, cash balan DOrrvangs aoo
gebtorg a-d crecitors trat anse directly fraom s oper:
such as sales and purchases awaiting settlement, prof't
07 1oss nalances o desrdative iInstroments and acraed
ncoeme and expenses The financial risk managemert
abjectves and policies ansing fromots financial
Instruments and exposure of the Company to nak ars
discloseg in note 11 1o the fnancial staternants.

Risk management and internal contro!

The Soard nas overall resoonsioility for the Graup's systam
ofrisk management and internal cortrol anc fur revicwing
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Lrsting Ruie @ 2 4R
Tre Company confirms that there are woilems whish

rergaire disclosu e under Listimg ule & 301 resoect
cftroveasences 31 March 2072

Voning terests

Rights and Obligations Attaching to Shares

Sabject e anphoatle statutes ard ctnes snanaboli ght,

shares may he 1ssi.ed wilt 5.0 nahts ana resinsnees 38

1%- Jomoany may By ordinary resolutior demids: o thane
a0 such resolution or so far as it does Not make spec \T'

orowisior 4s the Board may deoids: Subject to tne Articles

of Associaton e Articles’) tre Companies At 2006

and cther starenolders’ rign rl urigsued shares are at the

disposal of the 3oa7d

Voting

Atagensral n “lne Comaany,
12 Lneerta<en by way of g oell eaur s
3 ow er aneg vote

eeting o ating

Ave atiords

Restrictions on Voting

No member shall be entitled (o vote if he nas eer serad
vih arestnction notice {as defined in the Artcles; after
“alure to orvide the Company with infarmaticr or serming
Inferests ir those snares recuired 10 be oo sdens ance” the
Cormpani2s At 2000

Deadlines for Voting Rights

Visters are exer eabie at a gereral maehrg af fro !
In rzspect of vk the t:: simess being votod woor 15
PeAre Yotss Ay De eXerii3en I0 Dersan by priky Dre

relaticon to corparate memters, By corpn ate sprase sttt ee:

aMpAry

SenG

The Articles provde a deadine o suDminsion o gy urms
af et less than 48 Pours ror such sarter e as tne Soeied
My \‘H;rmnf 21 pefare the meeting inot ex: lLmimg ron

Transfer of Shares

Any shares intre Corrpany may be hela inancantificatas
form and, sugect Lo the Articles, title to umcertificated shares
may De trarsferred by mears of areleyart systerm 50
1o he Artickes any miermbsess may transter alloramy, o 7
mertif cated shares Dy an nstrume~t of Tansteir any sl
formor™ ary olner “armiwh o e Seargmay aopse
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Significant Voting Rights

At Mare J027 a0 snar=holasr s held over 27, 0 votime
SO Ar & CIELEhoNATY DS Gurs e e ‘t_)l\r"}‘a,'-_«\'wg
STl oiders el o 300 e Lo b gl on 3 non:
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Shareholder % of voting rights*
Brewin Do\phm Ltd 10 5%
Retail Investors — UK 9 3%
Interactive Investor Share Dealing Services 8 4%
Rathbone Investment Management | td 5.8%
Hargreaves L ansdown Asset Management | td 55%
Quilter Cheviot Investment Management Ltd 3.7%
Investec Wealth & Investment Ltd 36%
Charles Stanley Group plc 32%
Smith & Williamson Investment Managers 3.0%

*See above for “urther nformatian anthe voting rights of Crdinary shares.
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Corporate Governance report

Tra Boam of Directo s s antountasle to shareboloe s

‘o7 the governance of tre Company's affaims This
stateiment gernoes ~ow e anntiples af te 2=
i< Corporate Governarne Uode (t~e Code’) 1ssu2d
py the Financial Reporting Courailitne FRCG 1~ 2974
Fave nzer apalied to the af*ars of the Jompany Tre
Clooe can be viewad at weew o omg Uk

Application of the AIC Code's Principles

rapplying tre onnciple o toe Code, e Directars rase

alsg taken account of the 2013 Code of Corporate
Governance punhsned oy the AIC ithe AIC Coc=,

“which the Company s a member Tre AlC Code
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Directors
[Nere were ~o Jnarges
the vear under review The Direste-s biographies ae
et out on pages A0 and 40 Inaccorcarce with tne
Cude, all Tirectors are subject to anaual re election
Trereture all Drectoms wall ~etire at the fort-cormirs
AGMIn avzoroance with tne Coce a-d being
chigiale with the exception of M7 Marmison, vall wifer
themaelves for e electior MrMarnsor will stand
cown frem the Soard at tie contlusion of tre AGN
dand 1he Board nas anrounced that Andrew Yaughan
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Corporate Governance report
continued

Confiintz st interest Hoar aoocintmert JIrectars” are 500 d=s o 1th

I~ b=z with tre Companies Act 2006, t~e Boara ddetated e hion Gutlineng frer cuties [og
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Stakeholder Group and why Board engagement

they are important

Shareholders

Sharehoder sapnar 1= The Compary he s Sharer g dera rnludem et Lt ng dnd retal et
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Corporate Governance report
continued

Stakeholder Group and why Board engagement

they are important

Lenders
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Culture and business conduct
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irtegnty through ongeng dialogue ard ergagemant with
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Company Secretary
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Report of the Nomination Committee

Nominatior Committee After s arafLl ansideranar patelarly Sf tre
Chairman: David Watson : ;
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Directors training

Vimen g ravy Directo;n s appointed. hershe 1 ofterad
amning Ie st ther neecs Directars are also omowico ]
AN key Informatcn antre Comnoany’s ac taties o
aregular basis nnliding requlatary and statatory
reqaranents ardinternal controis Caacges affecting
Lirectors “esaosihiities ar: acyiaea to the 2oad s

uodai o|Balens

trey anse Directons ersum tral tray ase upaated on
egalatory statiory and industry matters

Letrers of appomtnent

o Jrrectorhas a contract of emoloyment witn

the Company Directors' lerms and conditions for
Aszoointmert are sel outin leters of apoointment whink
are available for ingpection at the registered off ce of the
Company and at the AGM
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Report of the Management Engagement Committee

1 nagement engageiment 2rdivg A1 ath S oetng e o bestateresty of all
committee (the MEC shareholderss & summety of 1ne s grificant terees of
Chairman: David Watson e roestmert K g :

et ara e 171d
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Directors’ Remuneration Report
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Remuneration Type
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The fees payabls 1 reagect of each ot the Vrectarz 2ho

31 March 2021
£

60,461

David Watson™
Simon Marrisont 40,000 38,410
Tim Gillbanks ) 40,000 40,000
Kate Bolscover ’ 35,000 35,000
Sarah-Jane Curtis : 35,000 35,000
Hugh-Seaborn® - 23,333
Total o N 220000 232,204

yahers A changs tade

Hellal e
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0 appointed as Chairman on 28 July 2020
2 appointed as Senior Ingeperdeant Drector on 28 July 2020

¥ retired as Chairmanon 28 July 2020
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Directors’ Remuneration report
continued

Tompany periormance

Tne grach balow comoares for tre ter years end-=o

2 Marsh 2022 the pereentage change Sver 20 Leflo
n e share prce tolul retun 1o shareroldars comoa s
to the s~a~2orize total return of oencrmark wnpe the
oard considers e be the most appropnate cem. hrar
orareestment perfurmance medsL ement Lnos
explanation o the oerformance of 10g ¢ T
17 the Charrnats Starement and Manager's 2=2po-t

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

4500
4000
3500
3000 -
2500

2000 - -

SO0 s e e e e - R
Mar-12 Mar-13 Mar-14 Mar-15 Mar16 Mar-17 Mar-18 Mar-19 Mar20 Mar-21 Mar-22

. TR Property Sharz Price Totel Returm . Benchmar< Total Return

Share Price Total Return assurming investment of £1,000 on 31 March 20712
and reinvestment of all dividends (excluding dealing expenses) (Source.
Thameas River Capital}

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

31 March 2021

David Watson 26,083
Simon Marrison 43,367
TIim Gillbanks -
Kate Bolsover 2,360

Sarah-Jane Curtis

Relative Importance of Spend on Pay

2022 JIrA

L8  £000  Change

Dividends paid T45381 44129 +2 8%
Dlrectors’fges . 220 232 -5 2%

Five year change comparison
feeysars, rectors' nay ~as norgased ag set

e

Change

2017 over Annualised

£'000  Syears Change
Chairman 70,000 70000 0% 0%
Audit Commuttee
Chairman 40,000 37,000 81% 16%
Senior .
Independent
Director 40,000 37,020 81% 16%
Director 35000 32000 94% 18%

For and on behalf of the Board
David Watson



Report of the Audit Committee

MIIMBAD

Audit committee Trus has 1moladed congideration of fre orguing GOV LIS

Chairman: Tim Gillbanks oardernn acd wards toe end GF the yaa the in. oo
of Likraine, inflationasy ard irtersst rate incraasas and

key rasponsibiiities ITID LT a0r s a rargs of i categorzs

+ Review the internal financial 2nd non-financial contrals;

o Treeifrouns teral Dontrols and considaration oo iee

Hedarzifaeig

» Review reports fromkey rd padty serqce oron ey Beoorts trerzum,
- Cornsicer and recommeand to the Board for aop-oval the s The ISACAAF reperts o their eCulyalent from SpAC

cortents of the Cra’t Intem anrs Anrual 2oprres; anc ShE Panbas,
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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

Goour apinier s unmadines

Ve have addited the finanaial arments o 7R
Cropoiry Ineestment Trus | pls rihe Co.’npa‘ R RTats
mevear erded 21 Marcn 2022 which compnse tne
Grown Statement of Comprehensive ircome, GroLp
ard Company Statemerts of Cnanges 1n Equity, Gouo
ard Company Balance Steets, Group and Company
Dash Flow Statements and the related notes, imal 179ing
e actzounting pohcies e note 1

In our opinion:

+ The financial statermneants give a true ard faic vic s
of the state 0 the Group's a~g of the Fare-t
Company's atfars as at 31 Marcr 2022 and ¢*
tne Groun's profit for the year then ended.

« Tne fna~cial staterrents has e been properly
preparaec e accordance witr Uk acootad
Mternatioral accousting sta1cands

« The financial statements have been pregaraed
i aeaorcarce with the requirements of tne
ompaas At 2000
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Basrs for opinion
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and anpropidte Dasis (oo apimion Our audit apmicn
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1o dl

I5 "i3ns

Wewere first apoonted as zudtor by the dectors on
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St IJr<. ethical raq nremners sincludi~g the FRC LEmcal
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Independent auditor’s report
continued

The risk - Ourresponse -
= r

Valuation of direct property Subjective valuahon
investments (Group and : :
Parent Company)
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Independent auditor’'s report
continued
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Hepyever, as we canact oredict all futurs coents ar
coralions and as s.obhseqaent events may resultin
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36 Fraud and reaches of law- an
cegulations amdity to detae
Identifying and responding to risks of material
misstatement due to fraud

Tadentify rnaxs of matenal misstaternent cus to frasc
Ffraud risks | we assessad evenls or conditions nat
could Imdicate anincertive o oressdoe 1w commit frauc
or provide an opportunity to cornmit fraud Char rick
assessment procedures included

- Tncanng of Tirectors as to the Groun's figr level
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suspected or allegen traud

+ Assessing tne segregalicn of Auties in olase setvieer
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Identifying and responding to risks of material
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Independent auditor's report
continued

Context of the ability of the audit to detect fraud

or breaches of law or regulation

g to the mrkerer TIrmtations of an adar, trer s ar
wravaldable sk that we may not havwe datesten somie
materal rissraterments in the financial statements esern
though we have property planned and oerfo-med ou- ausit
maccordanee vtk aadiing standards For example e
further removea non comphances with laws and regulations
1s from the events and transactions reflected i ke Hranc ai
statements, the less likely the irnerently imitec orocec..res
edulmec Oy auditirg standards ol gertiby it

roadorhion, as wite I""«LﬂIT tcre romaineEd J'ae
' nodetention O frand, as these may vvoloe oollenie .
CItEN Al MRSt S Myt enresettatio s, or the

ceoeriae of itternal controls Dur audit proe s ares g
cesigred to detect matenal misstatemert VWie are ~ot
mannTsIDle for prevenhing roncemphanne o fraon and
Aot Be expectea to detest ron o comphan s catk all
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Corporate governance distlnsures

Ve dre required 1o periorm prozedures to dentify
woelher tnere s a matenal inconsistaray Bety.
Directors corporate goverrinee disclosures ans toe
financial statements and our audit knowledge,

=0t e

Basad o those orocedures, we have consluces tral
am f"ctﬂﬁ following 1s matenally consistent st the
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+ tne Drectors’ statenent that they corsides that 1o
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foa 5 the Groun's position and performance
husiness model and strategy:
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Directors’ responsibilities

As exolamed more fally e thier statement et cutor
7 the

page H2 e Directors doe resoursible
preparation o the financial statements including beinyg
satist ad raar they g a trus and fair view, such infarnasl
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Independent auditor's report
continued

10 The purpose of our audit work and t-,

1
SO we Owe DU responsiifities
THus report 1= made solely 1o the Company - memueers
A5 a pody N ascordance with Chapter 3 0% Part 18 S8t
COmpaTties Aot 2006 ard the terms of aur engagament
Dy the Compary Dur audit work has been urdertakean
o fhat we rmght state 1o tne Company’s mamoens
v are recurred to state to them i ar

troyse matters

wIth the company. for no ather purpose To tre falest
2xtert permitted oy law, we do not accept or ascume
regporsibiity to anyone othes than tne Comsany ard the

Company's mempers, as a body, for our auay waork for

Nis "eRort o fCrice 0oIMons wa rave ‘ormes

P Mot A A

Philip Merchant (Senior Statutory Auditor) for and on
behalf of KPMG LLP, Statutory Auditor

KPMG
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Group statement of comprehensive income

Notes
Income
Investment income 2
Other operating mcome 4
Gross rental income 3
Service charge income 3

Gaing on investments held
at fair value 10

Net movement on foreign
exchange; investments
and lean notes

Net meovement on foreign
exchange; cash and cash
equivalents

Net returns on contracts for

difference 10
Net return on tolal return swap 10
Total Income

Expenses

Management and performance
fees 5

Direct property expenses, rent
payable and service charge costs

Other admimistrative expenses
Total operating expenses
Operating profit/{loss)

Finance costs 7
Profit/(loss) from operations

before tax

Taxation 8

Total comprehensive income

Earnings/(loss) pe} Ordinary
share 9

Year ended 31 March 2022

Revenue Capital
Return Return
£0600 £000
44,170 -
5 -
2,773 -
1,103 -
- 249,038
- 1,136
- 637
5,701 16,361
5a7s2 267172
(1,663) (29,477)
(1,435) -
(1.621y _ (608)
_{a719)  (30,085)
49,033 237,087

. (629)  _(1.886)
48,404 235,201
. (4967) 3,049
.43437 238250
13.69p 75.07p

- J .
M TR B

[ E_—

44,170
5
2,773
1,103

249,038

1,136

637

22,062

320924

(31,140)

(1,435)

. (2229)

(34.804)

286,120
(2,515)

283,605
(g

281,687

88.76p

Year ended 31 March 2021

Revenue
Return
£'000

36,557
67
3,185
1.051

Capital
Return
£'000

196,582
(3.144)

(1.,474)

17,978

{188)

209,754

(14,328)

(604)

- {14932)

194,822
(1.969)

192,853
2667

195520

61 81p

Total

£000

36,557
67
3185
1,057

196,582
(3.144)

(1,474}

21,298
(188)

253,934

(15,584)

(1.321)
(1,835)
(19,040
234,894
(2,385)

232,508
1900
234409

73 86p



Group and Company statement of changes in equity

MIIAIIAD

Group
Share Capital
Premium Redemption Retained
Account Reserve Eamings Total @
For the year ended 31 March 2022 Notes | £'000 £000 £000 £'000 2
At 31 March 2021 79,338 43,162 43,971 1,159,962 1,326,433 _;;.3
Total comprehensive Nncome - - - 281,687 281,687 3
Dividends paid T LA ot .- .(45381)  (45381)
At 31 March 2022 79,338 43,162 43,971 1,396,268 1,562,739
Company
[
Share Capital g
Premium Redemption Gl 3
Account Reserve Earnings Total 2
For the year ended 31 March 2022 Notes £000 £000 £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
Dividends paid S VA T tom.o..{as38ny  (45381)
At 31 March 2022 79,338 43,162 43,97 1,396,268 1,562,739
po
. H
Group 3
&
Share Capital 3
Share Premium Redemption Retained 2
Capital Account Reserve Earnings Tota! 1
For the year ended 31 March 2021 Notes £'000 £'000 £'000 £'000 £'000 *
At 31 March 2020 79,338 43162 43,971 869,987 1,136,453
Total comprehensive income - - - 234,409 234,409
Owidendspad 17 - s (44,829) (44,429} o
At 31 March 2021 79,338 43,182 43,971 1,155,962 1,326,433 é
E
Compaiv S
z
Share Capital 2
Share Premium Redemption Retained z
Capital Account Reserve Earnings Total g
For the year ended 31 March 2021 Notes £'000 £:000 £000 £000 £'000 s
At 31 March 2020 79,338 431672 43,971 966,982 1,136,453 z
Total comprehensive income - 234,409 234,409 §
Dividends paid o v : L L (44429 (44,429) =
At 31 March 2021 79,338 431672 43971 1,159,862 1,326,433 2
Chan e e ayen Do 100 et e = B oo i v igler e
g
o
4
g
5
Q
:
"g*.
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Group and Company balance sheets

Company Group Campany
2022 2021 2021

Notes £000 £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 subsidianes 10 - 36,297 - 43,312
Investments held for sale oo As%s0  4B980 . - :
1,555,416 1,591,713 1,400,516 1,443,828
Deferred taxation asset o 2 o %3 03 686 ) 686
1,556,319 1,592,616 1,401,202 1,444,574
Current assets
Debtors 12 97,673 97,208 60,9680 60,520
Cash and cash equivalents 32109 32107 28714 o 29112
129,782 129,315 90,104 89,632
Current liabilities 13 (66,109) (101,939) (107,280) (150,120)
Net current assets/(habilities) 63,673 27,376 {(17.176) (60,488)
Total assets plus net current
assets/(habilities) 1,619,992 1,619,992 1,384,026 1,384,026
Non-current habilities o 13 (57,253) {57.253) (57,593) (57,593)
Nel assets ) ] _ 1,562,739 1,562,739 13726433 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 43,162
Capital redemption reserve 15 43,971 43,971 43,971 43,977
Retamedearnngs 161,396,268 1396268 1150962 1,159,962
Equity shareholders’ funds 1,562,739 1,562,738 1,326,433 1,326,433
Net Asset Value per:
Jdrdinary share I 492.43p 492.43p 417 97p 41797p
Trogwe frans ol graterman. vome ad o, ra mractara TR 2enpsrt, I catrrees Teav il N oerpan, T EAA52 ann

authonsea forissue on 13 Jur =
Daved Wataon

D Watson
Director

L L P St I RN TR s BN b B SR R A 1T



Group and Company cash flow statements

Company Group Company
2022 2021 2021
£'600 £000 £'000
Recenciliation of -prof:lt from c;per-:-atio-ns ' "
before tax to net cash outflow from
operating activities
Frofit from operations before tax 283,605 283,605 232,509 237,844
Finance costs 2,515 2,515 2,385 7385
Lains on Investments and derrvatives hetd
at fair value through profit or loss (265,399) (258,387} (214,372) (207,255)
Net movement on foreign exchange; cash
and cash equivalents and loan notes 977) {977} (179) (179)
Scrip dividends included in mvestment
income and net returns on contracts for
difference {10,839) (10,839} (8,489) (8,489)
Sales of investments 544,370 544,370 353167 353167
Purchases of investments (430,830) {430,831) (370,496) (370,496}
Decrease / (increase) In prepayments and .
accrued ncome 8 8 {102) {102}
{(Increase)} / decrease In sales settlement
debtor (32,871) (32,871) 4753 4,753
Increase / (decrease) in purchase
settlernent creditor 5,170 5170 (5,787) (5,7871)
Decrease / (increase) in other debtors 2,951 2,951 (11,436) (11,436)
Increase / (decrease) in other creditars 13809 6,798 2,451 (4.001)
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)
Taxatonpad . ._(,258) . 1,258) (1.818) (1.915)
Net cash (flow/outflow) from
operating activities 107,739 107,739 (20,112) (20112)
Financing activities
Equity dividends paid (45,381) (45,381) (44,429) (44,4729)
(Repayment)/Drawdown of loans — ~_~___ (60,000)  (60,000) - 55,000 55,000
Net cashflow from financing activities (105381) (105,381) 10,5/1 10,571
Increase/{decrease} in cash 2,358 2,358 (9,541) (9.541)
Cash and cash equivalents at start of year 29,114 29,112 40,129 40,127
Net movement on foreign exchange; cash
and cash equivalents 637 637 (1,474) (1,474
Cash and cash equivalents at end of year 32,109 32,107 29,114 29,112
S A A 14 SR W T L IUNPE TN Ll PR Kt o SRS L B Lt N BT E AP T TIPSR A A
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Notes to the financial statements
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Notes to the financial statements
continued

T A SLenT g B TR

Valuations of investment properties
Detarmimation of the fair «
Meards e B

5 detinaz oy tne BTG Yaluasen -

il

T i Wraet Tors b e g
M=t i 37 arme 3 e g ransas .
e et Do el
The valuatior takes intc accourt future Foflow o as BucT A lating SU2EMS
capital values of fxtures and fittings, olartard marhrer, any envircnrrertal miat ~ond'tinn
Sf the proger sy 2o die court ratas applican 2 y ; o COPTOTEST
existing =3t the talanee snget dat=
N arang a e resUmralen of fairvass sa gt
rrofegziong. adgereriard rave not onsyre ! e
AUATION AN De RSN 1 he g ALY Al
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Held for sale
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Derivatives continued
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Notes to the financia! statements
continued

02 Investment income

03

i

2022 2021
£000 £'000

Dividends from UK hsted nvestments - 3,101 3,753
Dvidends from overseas listed investments 21,349 18,656
Scrip dwvidends from listed iInvestments 10,693 7,482
Property income distriutions 5027 0 6686
44170 36,557

Net rental 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 o (1,435 (1327
s i D _ 2915

Operating leases
Trm e e =l ered ot
Pl T IR ey |

Erain g enarksT e

Lol T

Ao (== R LA

Fiooore e rwrinin el

2021

0 £000

Within 1 year o o 2,800 3,000

After 1 year but not more than 5 years 10,250 10,000
Morethan 5years . 17,500 .. .s0o0

- _ e 30,550 . 32,000

e

2021

£000

Interest recelvable - 1

interest op refund of overseas withholding tax 5 44

Underwriting cormission . — O D < -

67
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35 Management and performance fees

2022 1 2021 2021 2021

Revenue Revenue Capital Total
£000 £'000 £000 £000 @
-]
Management fee 1,663 4,988 6,651 1,556 4,669 6,225 <
Performance fee _ o 24489 24,489 o 8659 9,659 $
1,663 20,477 31,140 1,556 14,328 15,884 =

A summary of the terms of the management agreement 1s given In the Report of the Directors on page 43
06 Other administrative expenses

2022 2021 O
£000 £000 %
Directors’ fees (Directors’ Remuneration Report on pages 56 to 58) 220 232 §

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

staterments 82 80
Legal fees 21 15
Taxation fees 69
Other administrative expenses 199 g
Cther expenses 4h4 F
o
Irrecoverable VAT 182 m
-3
Expenses charged to Revenue 1,231 3
Expenses charged to Capital B 604 %‘
1,835
.-"f‘=.-"r jjrrw' AT
@
- =]
s e braksr foen rmoae (M :'-‘t:}"-["Jr B %
aroar iy fee o anct o nial r2n e o ine T il e <2
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Notes to the financial statements
cantinued

U7

Finance costs

2022
£000

Loan notes, bank loans and overdrafts repayable within 1 year 1,162
Loan notes repayable between 2 - 5 years 814
Loan notes repayable after 5 years 539
HMRC interest release of FII GLO prowision o - )
2515
AmountallocatedtoCapital (1,886)
Amount allocated to Revenue 629 -
Taxation
a) Analysis of charge in the year
2021 20217
Revenue Capital
£'000 £'000
UK comrporé'uon taxat 19% -
(2627 19%} 2,832 (2,832) - 1,089 {1,989)
Overseas taxation L. 2188 - 208 866 . 8
4,967 (2,832) 2,135 2,855 (1.,981)
{Cver)/under provision in respect
of prior years e - - (1,980) )
4,967 (2,832) 2,135 875 (1.581)
Deferred taxation ) ) T 4 ) I ¢ ¥ ) - (108) {68E)
Currentiax charge for the year - 4967 (3,049) 1,918 767 (2,667)

2021
£000

1,241

1.384

—N

2,385
_.5e9)

416

2021
Total
£'000

874
874

{1,980}
(1,106)

(794)
(1,500



MDA

JE Taxati.n

b) Factors affecting total tax charge for the year

Do lds adewgoed Torthe vagr s loer (2007 Foar) ot s s i drais 0 e L o the b e B g

sornpany ol TA% T TR )
Th Qiferenig s expunnad be o E
=3
2022 2021 2021 2021 g
Revenue Revenue Capital Total g
£000 £000 £000 £'000
Net profit/{loss) on ordinary
actviesbeforetaxation  4RA4D4 235201 283,605 39656 192853 232,509
Corporation tax charge at 19% -
(2021:19%) 9,197 44,688 53,885 7,535 36,642 4417/
o
Effects of §
Non taxable gains on investments - (47,317} (47,317) : (37,351) (37,351) ®
Currency movements not taxable - (337) (337) - 877 877
Tax relief on expenses charged to
capital - 3,243 3,243 139 139
MNon-taxable returns - (3,109) (3,109) (23) (3.380) (3,403)
Non-taxable UK dividends (603) - (603) {972 - (972)
Non-taxable overseas dividends (5,810) - (5,810) (4,573) (4,573} %!
Overseas withholding taxes 2,135 . 2,135 866 8 874 :E"—._
Deferred tax movemant - (217) (217) (108) (686) (794) g:
(Over)/under provision in respect
of prior years - - - {1,980) - (1,980} %
Disallowable expenses 26 - 26 19 - 19
Deferred tax not provided < U ~ S 3 o Loe4 1.087
. : o o A967 (3,049) 1918 76/ (2eg7) - (1.800)
g
c) Provision for deferred taxation
Tag grrynls T deferad pennor pro Caed e DB 00T TLRA e g8
a
Group >
Z
2021 2021 2021 5
Revenue Capital Total 2
£'000 £'000 £'000 2
. e ]
Accelerated capital allowances - - -
Unutibsed losses carned forward . - {903} (903) - (686)  (686) g
Shown as: S.‘
b
Deferred tax asset o o - (903) (903} ) . (e89) (686) g

%]
=
8
o
>
=3
a
a
3
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3
o
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Notes to the financial statements
cantinued

[

Tasaton

c) Provision for deferred taxation continued

Company 2022 2022 2021 2021 2021
Revenue Capital Revenue Capital Total
£000 £000 £'000 £:000 £000
Unutilsed fosses carred forward - (908)  (983) - (685 (680)
Shown as:
Deferredtaxasset TGO (803 Lo (e8e) (680)
The movement in provision in the year 1s as follows:
Group 2022 2022 2021 2021 2021
Revenue Capital Revenue Capital Total
£000 £000 £000 £000 £'000
Provision at the start of the year - (686) (686) 108 - 108
Accelerated capital allowances - - - {108) - (108)
Unutilised losses carried forward I A 217y - (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 aflowances - - - (108) - (108}
Unutihsed losses carried forward s @ @7
Pravision at theend of theyear - (903)  (903)

PESIA t ‘_"I e N

argta oootite m oo re e arT

I T R e

S 47 Tvems T ond T gm0 T LT T s e
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L
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1

Earnings/(loss) per Ordinary share
The earnmings per Ordinary share can be analysed between revenue and capilal, 85 below

Year ended

31 March 2021

£000

Net revenue profit 43,437 38,889

Netoaprtalprofit ... 238230 e 195520
Nettotalprofit } _ 281687 234409
Weighted average number of shares in 1ssue duning the year L 317,350,980 ) 317,350,980

D

Revenue earnings per share 13.69 12725

Capital earmings per share o - 75.07 &1 67

Earmings per Ordinary share B 88.76 73 86

The Group has no securities N 1ssue that could diiute the return per Ordiary share Therefore the basm and diuted return per
Orchnary share are the same



1 nvestments heid at fair value

a} Analysis of investments

Company Group Company
2022 2021 2021
£000 £'000 £'000
Listed in the United Kingdom 516,076 516,076 3841 /6 384176
Unlisted in the United Kingdom 2,341 2,341 1,468 1,468
Listed Overseas 940,744 940,744 §27,807 . 921,801
Investment properties 47275 47,275 83,071 83.0/1
veslinents held for satle 48380 48,980 o
Investments held at fair value 1,555,416 1,555,416 1,400,516 1,400,516
Investrments in subsidiaries
at fair value = 36,297 o 43312
1,555,416 1,591,713 1,400,516 1,443,828
nvestorents el 4 Dr sals Mo Lred prodesy (e Ul =~y ten [omTsn P00 ne et egedar sar it g 2 sape el
e complete by the end of Junz 2022 No rrpairment loszes or iz ersals are anticipateo,
b} Business segment reporting
Gross Gross
Valuation Net 8  Valuation revenue revenue
31 March  additions/ appreciation/ IR =1e)] 31 March 31 March
2021 (disposals) (depreciation) § 2022 2022 2021
£000 £00 £000 £000 £000 £000
listed investments 1,315,877 (94,224) 235,067 1,456,820 43,775 36,403
Unhsted investments 1,468 (42} 915 2,341 395 154
Contracts for difference a4 (8.563) 16361 7657 5701 3,320
Total Investments segment 1,317,304 (102,829 252343 1,466,818 49,871 39,877
Direct property segment 8oy 128 1305 96255 3,876 4,236
1,400,375 (102,701) 265399 1,563,073 53,747 44,113
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Notes 1o the financial statements
continued

T et niTenT sttt by pahe

c) Geographical segment reporting

Gross

Valuation Net Net Valuation revenue

3t March  additions/ appreciation; SN " E1W] 31 March

2021 (disposals) (depreciation) 2022 2022

£'000 £000 £'000 £'000 £000

UK listed equities and convertibles 394,176 30,844 97,056 516,076 11,731

UK unlisted eguities 1,468 - 873 2,341 395

UK direct property’ 83,071 128 13,066 96,255 3,876

Contmental Furopean listed equities 921801 (125110) 144053 940744 32,084 _

1,400,516 (94,138 249,038 1,555,416 48,046

UK contracts for difference? 584 (9,227) 10,270 1,627 1,616
Furopean contracts for difference? o esy 664 6081 6030 4,085
. 1400375  (102,707) 265399 1,563,073 53,747
malaced i tne Aoy 93 amen are purthase coare Sf 483 000 2000 T4 Jugh ard salen o s o £ (

FERETIE S P

e flJ' Pt o
Ve T i e

AT At e

ssalaed s

‘ = e r =71 [
T2 - LT PR
X .- s -
d) Substantial share interests
T bl mraranty e A i N '
> ufihese s rant cri” mrent e I
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Gross
revenue
31 March
2021
£'000
10,265
154
47236
26,138
40,793
1,242
2,078
44,113
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e} Fair value of financial assets and financial liabilities

The table el 52t gl Tair valus meusarmEnis uu eg iFRs T 4fr oo~ herur ey

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

Level 1 Level 2 Levei 3 Total

At 31 March 2022 £000 £'000 £000 £000
Equity investments 1,456,820 - 2341 1,459,161
Investment properties : - - 96,255 96,255
Contracts for difference - 7,657 - 7,657
Foreign exchange forward contracts | - 2736 I .. 2736
1,456,820 10,393 98,596 1,565,809

Level 1 Level 2 Level 3 Total

At 31 March 2021 £:000 £0600 £'000 £'000
Equity invesiments 1,315,977 - 1,468 1,317,445
Investment properties 83,071 83,01
Contracts for difference (147) (141)
Foreign exchange forward contracts o (oen 1,107
1315977 (1,248 84,539 1,399 268

TR o nre s
Dl TR AN CTO AR

yAabsve rapresesn, ha Greurs far sl e b
SNT e Fair vzl e of Eha nyenim=ns e 2,08

g Tas e Categorised srcel g bty
changs in fair vatug ir the yen' whicr includes a d’

aasEla A farva e T the Company a0 Ware b A0T s 21 G

Hontrom g su
- "

L3

Reconciliation of movements in financial assets categorised as level 3

31 March
2021 Purchases
At 31 March 2022 £'000 £000
Unlisted equ'\t)jﬁmiegirmgmsr 1,468
Investment properties
- Mixed use 4/977 372
- Office & Industrial 35,094 o
- 83071 372
) o 84539 - a7z
RGO MR BTN KRS B DI S IR TS la d b A

reentrenT praperiig s bee o B LA oL

Thz Sroup med e g e dar e gt e

Transfers between hierarchy levels

Trars s—ro i unslar o L e e B e g T e

P PR O N D

AT~

Appreciation/

Sales (Depreciation) |

£000 £000 §
- 873 2,341
(162) 48,187
(244) 13218 48,068
(244) 13,056 96,255
(244) 13929 98,596
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Notes to the financial statements
continued

(3]

FvEs ety el 3t rag s qge

Sensitivity information for Investment Property Valuations
The s'gnificant unspsarvaole irputs used nothe far value measaremzr s 2ategunis
TR O] MRS LTS T P e AR ars

sEsprmsted rental v LE Tt

COERrD sain tales S0 n IR

Significant credses (decea
er) fair valug meas.

Estimated movement in fair value of

investment properties at 31 March i Industrial

2022 arising from £000

increase in rental value by 5% 306 2,266 145 2,717
Decrease in rental value by 5% ey (2266) Ly o (28e1)
Increase in yield by 0 5% (3,865) (6,343) (832) {11,040)
Decreaseinyieldby05% 4841 87 1,101 B 14,653
Estimated movement in fair value of Office &

investment properties at 31 March Retail Industrial Other Total
2021 arising from £'000 £'000 £000 £000
Increase in rental value by 5% 310 1,585 50 1,945
Decrease in rental value by 5% 3 ' 7 (2500 (e (29 (1.885)
Ingrease nyield by 0 5% (4,040) (5.835) (925) (10,800)
Decrease inyleld by 0.5% ) 5,155 9,505 o 1.3%% 15985

B iy e T E s e L gr T

Slrancial DstruTients

Risk management policies and procedures
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T Fmancial mstuiments
11.1 Market price risk

By the very nature of itz astties, the Sroup s irsestimonts are exgus2d to market pnce factuat ons

Management of the risk
The Manager runs a diversified por-folio and reports to the Board on the portfolo actag, and perfermance ate
mae g The Bogrg mooer fors e sl mied Qe 1 ’

uodai sibaieilg

Oronp = exp

SO0, Wil e

T2l rdr Jes Tk Lol =g o e gt E IR

2022 2021
£'000 £000

Investments held at fair value 1,555416 1,400,516

CFD long gross exposure _ 144642 146,001

BIUBLIDADL)

Concentration of exposure to price risks
A2 5at auln e ityegirrant Poic e
geograprecg regqon or Jiret L araperty
proe riskn AL anirvestrrer! Sortoany
MyEMen s 20 rGs the property assel © gos

ARV S CR | ‘,\F‘l:)'% [annaala’siany
Spreat S s Uy A i o
L RAL AT D B

Price risk sensitivity

The “ollowing tavle llustrates the sensitivity of the pro®t after taxaiion for the yegr and <he alue of snaralb
ar increase or decr of *5%in the farr ral.es of the Group's eq.ity, fixed nterest, CR2 and dirse
The ove 0 rrangs= s stert wth trne plostral or heer Toih= orev g vy The s S s
ag.ily, fxed interes:, CFD and direct propert, sxposure at eacr valance sneet date with all other vanables held corstant,

LR e
1Yy T

2022 2022 2021 2021
increase becrease Increase Decrease

in fair value in fair value in fair value in fair value
£000 : £000 £°000 £000

g
:
g

Staternent of Comprehensive
Income — profit after tax
Revenue return {(115) 115 (103) 103
Capital return o 234,176 (234176 209,807 (209,801)
Chané"é 16 thé prbﬂt after tax for the o o

year/shareholders’ funds

234061 (2840613 209698 (209,698)

Change to t(r)itiéilrgérﬁingrs per Crdinary

Share . 7375p  (7375p 66 08p (66.08)p

3INSOSIP QWLIY pue Aessops |

11.2 Currency risk
Apropartion of the Group s porttola s nuasted A overgeas saootes aod her 2nerlierg calug San be siyrifizarth atfact=y

o rrics anls R e ety e

Management of the risk
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Notes to the financial statements
continued

T Binvand 1 natrgmag .

Foreign currency exposure

At the reporting date the Group had the following exposure
(Sterling has been shown for reference)

Sterling 34.0% 28 0%
Furo 42.0% 51 0%
Swedish Krona 16.0% 13 0%
Other 8.0% B0%

T [ ommg lag @ sels sut the Group's ol exouanre 1o Foreigs O uarmemey Nae G 17 il expos s b foregn turrenoies
cH e nul minmetaty sand igoilitias

Sterling
2022 £000

Recelvables (due from brokers,

dividends and other income receivable) 53,912 27,758 12,659 608
Cash at bank and on deposit 20,34 3,247 2,882 5,638
Bank loans, loan notes and overdrafts {35,000) - - -
Payables (due to brokers, accruals and
other creditors) (25,642) 111) (1,634) (3,722}
FX forwards .. . .. (ss2s80) (10996 59877 42,135
Total foreign currency exposure on net
monetary items (74,669) 19,898 73,785 44,659
investments held at fair value 614,672 680,755 181,455 78,534
Non-current assets 903 - - -
Non-current habiliies , .. (spooy (42253 -
Total currency exposure ) 525,906 658,400 255,240 123,193
Swedish

Steriing Euro Krona Other
2021 £000 £700 £000 £'000
Receivables (due frorm brokers, o o ' ' N i o
dividends and other income receivable) 49,467 10,668 561 299
Cash at bank and on depoesit 22,853 4339 550 1,272
Bank loans, loan notes and overdrafls (95,000, -
Payables (due to brokers, accruals and
other creditors) (10,142} {1,031}
FXforwards B (61.209) 7 - 13848 46,254
Total foreign currency exposure on net
monetary tems (94,036) 13,976 15,059 47,825
Investments held at farr value 478,715 707968 155,635 58,198
Non-current assets 686
Non-current liabilites ) (15000 3 (42,593 - )
Total currency exposure 370,365 - 6787351 1708894 106,023

Foreign currency sensitivity

Treralinvi e catie
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Foreign currency sensitivity continued

Aoatedie g b drergthenad againe s tha e s shim el rLoe s the B

Year ended March 2022
Swedish

Euro Krona
£'000 £000

Statement of Comprehensive
Income - profit after tax

Revernue return {3,500) {436) (276)
Capitalreturn . (89441)  (23632)  (10,228)
Change to the profit after tax for

the year/sharenolders funds ~ — ~ (92,941)  (24,068)  (10,504)

Change to lotal earnings per Ordinary share

ot PO eeeakansd Aga nsl he Lt e s P sl raee e bl g e

Year ended March 2022
Swedish

Euro Krona
£000 £'000

Statement of Comprehensive
Income — profit after tax

Revenue return 4,896 525 345
Cepialreturn oo 2078 31,996 13,847
Change to the profit after tax for

the year/shareholders’ funds o 125874 32521 14192

é_hahge to total earnings péj Ordlrlaryishare

11.3 Interest rate risk

lmr=aT TS e el My e

ARt RIS I P RS L
STEN1 1 ary IS Aol SVl B1 LR R EE o1 o

The Sroap has Sxed ane ~as nac sarable rate oorrowings Auneg

See gl s LR

Year ended March 2021

Swedish

Euro Krona
£000 £000
(2,726) (589)

{83243)  (20269)

(85909)  {20858)

(40.18)p

fo

Year ended March 2021

Swedish

Euro Krona

£000 £'060

3411 732

124,633 - 27,440
128044 872 L

Other
£°000

(250)

- (Z579).

(7.829)

2021

(36 13

Other
£'000

318
10,262

10,580

2021
57 56p

retaken s

s

Pooryrzlag

2w P ead
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Notes to the financial statements
continued

EL IR TS L RO S AR R N

Management of the risk continued
T LIarager considars ot e Jese ol oo b e b o it
Froanl Q0C re e P37 QEArng TEe ] L n e
CardRting the ingesimant portfoho Traess Joor g =2l 3 o

The mairity af the Group s myvestiment portfal o s ne
dractly subject o sigr:

n-ritarest bearng 4
ficait amrounts of rs< cue to FLeaatons

S PR
SR IR

Interest rate exposure

The exposure a! 3™ March o° finang al assewz and Tnardal babls
sfloat’ng irterest rates: wnen the nteres: rae s 4ue 10 De ra-zat
- fixea interest rates. when the financial insy ument '@ cug 1o be "epad

SuiEas

The Group s exposure to floating nterest <ates or asseis s £77 242

R E5T

The Group s exposure 1o fxed irisrest o iz it es

The Groups exposure to fleat.ng nterast ares oq skt es TN i
arerast recenable ard finance costs are altre
- IS . 4 iy A RS RIS r L A LA i

et T DO ST in - SETany - M
gl T =

© The finanes @ atirterast aies of | G0%

charges onthe s

FR
Chanues 98 oy T
barraw rgs bet

Interest rate sensitivity

P s L I N L B VAR TH Lot

2021
Increase
£'000
Change to shareholders’ funds (1,176}
Change to total earnings

per Ordinary share (037)p

R e I R M et SIS B e A ST R = T I T
EREE R TR S S - e T E I
11.4 Liquidity risk
e DA L B A LA LA v - ITTe L - -
P e
[ T E

ST respectvah

e ERNEENT eIt

Jrena g and the oo

2021
Decrease
£'000

1176

037p



Finanaid istrunignls

Debt and Financing maturity profile

At 31 March 2022
Bark loans*
iLoan notes

Projected interest cash flows on
bank and loan notes

Securities and properties
purchased for future settlement

Accruals and deferred income

Other creditors

At 31 March 2021

Bank loans

Loan notes

Projected interest cash flows on
bank and lcan notes

Accruals and deferred income

Othercreditors

Within
1 year

£000

35,000

1,350

5,364
25,523

222

67,459
Within

1 year
£'000

95,000

2178
10,719

BRI

108,007

Within Within

1-2 year 2-3 year
£000 £000
1,350 1,350

.. 1350 0 1350
Within Within

1-2 year 2-3 year
£'000 £'000
1,356 1,356
1,356 1356

Within
4-5 year
£'000

Within
3-4 year
£000

42,253 -
1.241 539
43494 539
Within Within

3-4 year 4-3 year
£'000 £000
1,356 1,356
1386 1356

More than

5year Total
£000 £000

- 35,000

15,000 57,253
2,124 7,954

- 5,364

- 25,523

- 222

17124 131,316

More than
5 year Total
£000 £000
95,000
57,593 57,593
2,693 10,295
10,719
. 1o
.euzse 173717

* AFBOM Vrﬁl\'véir'rénciy i’acﬂ]ty with RBS was renawed for oﬂgyea}_ln February 2022 £35m (2051 ?Ebm) was crawn on this facility at the balance sheet date.

* A £30m one year facility with ING Luxembourg was renewed in July 2021 NIl (2027 30m)was drawn anthis facility a: the balance sheet date.

* A £40m facility with ICBC was renewed in Novermber 2027 Ni (2027 75m) was drawn on this faciity at the baiance sheet date

Management of the risk
Trie B anager el Quicelines
Jub ke Ieeestmeant Polo

Wi E e er £ len rrast e app.

g basls

11.5 Credit risk

Th i 0t L Ul L 1
s Al e penad end e largeet e =rnns

s lnlent s here the gl Dtk b o oss re el s

Management of the risk

= s it Irgn g et OrS e arne s

Larages gnd bml

bl Guw vy -ncernal Sreon ratr s

Credit risk exposure
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Notes to the financial statements
continued

Y1 Fmanoat aastroments

2022 2022 2021 2021
Balance Maximum Balance Maximum
Sheet exposure Sheet exposure
£000 £000 £'000 £'000

Debtors 97,673 97,673 60,990 60,990

Cash and cash equivalents .. 3219 32109 29114 .. 2914
129782 129,782 .. 90104 90104

s e, T2 TS ST

LTI G

erd For glirecer anley, ir the . DATMEND hEs Des 7 PaeAd T g T
iMpact of these logaes i< mimalangl g a0 37 Larch 032 ST R N 1T rrEnty

Offsetting disclosures
atwillnelp the Graup mimigate s o
Cath L T e

ar dersgtioe brancial iostrey 2

inhie =

0 ottsary
i

ng tacles rolud sarg irantal baoilit 23 thet arc soppect 17 a”

e g 2 lEl ARt g atrar Jemen o rnlar g greer e

I R oL S PO LA I R N 1 S P IV CLE T e AV LV SN [ I IR FO MO LA LR

Year ended 31 March 2022 . Year ended 31 March 2021 ‘

Net amounts : Net amounts
- of financial of financial
assets/ i assets/
 liobilities . liabilities
presentedin - 1 presented in
the Balance the Balance Cash collateral
Sheet pladged: Sheet pledged
£00a. o B £000 £000

CFD positions:
Goldman Sachs - 7857 45133 (4 o 50,913

7657 48133 a4 ... 50913

FX forward contracts
HSBC o 2,736 - (?j 0/}

2736 o - o (oA



MIIIZAD

Pl Fadnolaiinstrumeants

11.6 Fair values of financial assets and financial liabilities

Excep: forthe loar notes whicn are maasura al 3™Morlised Zusin
and finansiat liauilities are erther carred ie the palasce sheel & ; e balarce
SrnoLnt s @ redaor dbie Soprosemale s of far w2 aetiars o hil ra asr D mnd Lane i alls s

DPRDY T e

St e e = [T LAt Ol S B TRV SR e S I N dHEEPEAI £

Thafar salaes of the !
gacted or e bondoer s b Dwenaege wnd o mer e ani e d e o

podaiaifajeng

S S T IS IS AT S CL LTS Rl PPL S AP ILEN ST R ARV o TR DI A5 P ST ATD SRR KRS BTl L t= ST BN
LobdLe Troe o s counlerpary e the g i e

divelozed 10 Nute T Toring crrert pens

sk g

The farvaluss e oraderies e der et g Cpen rrack=1S=s Bkl g ums or 27 e o spesties on e Gaa e
Sheet date oy an ndependent firm of valuers (Krignt Fran<

I rere was ors unauotod Meeatment tome Balarce Sroes qaie, Avang sate o Dibalvah= a5 F 0 o7 o DT Ayl

£ 1041

ATUBIBADS)

0 the Parent Lampany dosour 18 TRere gren onimen i b Te ST 000 0 T LA T L e e d s e et
are classified astesel 3

5 eluaing et r2tams L CFDe racnygnized in the conzchdated prods

E T T 0 Ja

11.7 Capital management policies and procedures

PRo el L dn Al manaQRmenl o0 i i

oo enire trat el o= atle v Lninee e T acrg oo 2t ard

IO ME-TARTIH (LI ALY EECR oTS It =Tt IS IV 1 1 BFCRNY Ll B L o)

COnrOTISe e bt melurr o ibs e, shorsn sl ders the

AL e e

MRS IRy LI IS L

yooanta of tre Group o BN
Al g £ om0

L Q2N gl

I T - N

E]
8
a3
&
)
&
:

The loan notes agreement “equires cormchanse with 3 920 of Tnancial coyarants rolasing

s T Bornoys ngs shalinesl @xcesd 2ok A laed Tt ot U

sore A dusted Tora Ascets shal ana e Gee g 2

o Adnate AT sha e nl e ton tha ET L

P2 Dbty

Group Company
2021 2021
£000 £'000

UNSO|ISP W1V puk Aiesso

Amounts falling due within one year

Securities and properties seld for
future settlement 33,138 33,138 267 267

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

Tax recoverable 3,344 2,879 4,731 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 50913 50,913
Other debtors o o 497 A9 403 403
97,673 57,208 - 60,990 . 60,520

WOV jo20laN

Non-current assets
Deferred taxation asset o %03 g 686 686

uoeuLIoj Ul JaploydIeys

Includes arounts inrespect of rent free periods.




Notes to the financial statements
continued

13 Current and non-current habthities

Amounts falling due within one 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

Other creditors

Non-current iabihities
1 92% Euro Loan Notes 2026
3.59% GBP Loan Notes 2031

Loan Notes
R T O N S o S LN N TAPCR
NE o

35,000 35,000

5,364 5,364

- 35,869

25,523 25,523

o2z 183
66,109 101938

42,253 42,253

o 15000 15000

57,253 e 57,253
;f--:wrrﬂf_zj v L .-: s e e

Group
2021
£'000

§5,000

194

147
g
10,719

1107
110
107,280

4’2‘59‘3

15000

57,563

Company
2021
£000

95,000

194
42,880

141
g
10,685

1,10/
104
150,120
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P4 Dugsent and non-carren! liabthihes
Reconciliation of liabilities arising from financing activities

Long term Short term
debt debt

Group and Company £'000 £000

yodai a)Bajens

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

Cash flows:
Repayment of bank loans - {60,000) {60,000)
MNon cash-flows:

Movement on foreign exchange R ;.. SR . (340)
m financing activities at 31 March 2022

Closing liabilitie: L5723 35,000 92,253

a0URWIAGG

14 Called up share capital

Ordinary share capital
The palance classified as Ord rarny sk
share capsal D ompnLio g urimary souss o

moludes the nomi-al valae oroceews or the1agae oF tre Ordinary eguity

Issued, allotted
Number and fully paid £000

Ordrinary sharés o'f' 25p o
A1 April 2021 317,350,880 79,338

AU3T March 2022 } 317,350,580 79,238

n
B
2
o
®
g
3
2

Tyt rgren gt dscineed i i e of the Dirst srs o cage b
Curnyg the vz the Lommpany mreads w0 mgrked 2o han— for 2aroe gbor o sioar, oare-c f 0o enb o D01 rome)

S TS eI T ol S L BT

e AP Mlarch Lh S nshrdimany e s e T ry 1

15 Share premum account and cas it s gL et oo -

Share premium account

sfied 25 shave premiure naol.des e prermium above romimal valoe from e o7 sceads 37 ssue S e

The nalance ¢l
STy S = capital conpr s ng Ordieg e, angre o

Capital redemption reserve

Tecapita red - ORI N RS S L cST dE IET B I e A R RV SIVART LA T
SIS SRR e I T LAk TR [ !

INSOPSIP QWAIY pue Alesson

Group Company
2021 2021
£'000 £'000

WOV joadlioN

Investment holding gains 412,934 431,260 335322 360,663
918057 891806 757418 731,167
1,330,991 1,323,066 1,092,740 1,091,830
Revenue reserve o 65,277 73,202 6/222 68,132
1,396,268 1,396,268 S 188962 1,158,962

v

J7Y IR I S IRIF LA

Realised capital reserves

LN NSRS hea ng oI

Ty T e T e g et ] e
LA IR R VIS N A ’

T R T e LT QP [

PV TSR M A
T LT QA s

UoljeuLIoyU; Japjoyaleys
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Notes to the financial statements
continued

17

L

Dividends

Year ended Year ended
31 March 2022 31 March 2021
£'800 | £000

Amounts recognised as distributions to equity holders in the year:

Final dividend for the year ended 31 March 2021 of 9 00p (2020 :
8 80p) per Ordinary share ‘ 28,562 27,927

Interim dividend for the year ended 31 March 2022 of 530p

(2027" 5 20p) per Ordinary share _ _ep19 16,502
45,381 44479

Amounts not recognised as distributions to equity fiolders in the

year

Proposed final dividend for the year ended 371 March 2022 of 9.20p

{2027:9 00pj per Ordinary share ) 29,196 28562

Tre fnalciderd nas rot been noluaed as a bkl vy e ress fras oml sueemeris i pocordance 0 BA5 10 7 arts after

PSS el

D i bt by

T Ty A0

2022 2021
£000 | £000

Intenm dividend for the vear ended 31 March 2022 of 5 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 B 29,196 7?8562
46,015 45064




Z1 Subsidiartes
12 Group Mas te Tl g prirs ipal 5 abo digien, aiof 2 e are =gisi=r=1a s 1
‘nseatland England and Wales

Name Reg. Number Principal Activities
* New Cngland Properties Limited 788895 Non-trading company
* The Colonnades Limited 2826672 Non-trading company
*Showart Limited 2500726 Non-tracing company
* Trust Union Properties Residential Developments Limited 2365875 Non-trading company
The Property Investment Trust Ltd 24715846 Non-trading company
The Real Estate Investment Trust Limited 2476015 Non-trading company
The Terra Property Investment Trust Limited 24715843 Non-trading company
Trust Union Property Investment Trust Lirmited 2416017 Non-trading company
* Trust Union Properties (Number Five) Limited 2415839 Non-trading company
* Trust Union Properties (Nurmber Six) Limited 2416018 Non trading company
Trust Union Properties (Number Seven) Limited 2415836 Non-trading company
Trust Union Properties (Nurmber Eight) Limited 2416019 Non-trading company
Trust Union Properties (Number Nine) Limited 2415833 Naon-trading company
Trust Union Properties (Number Ten) Limited 2416021 Non-trading company
Trust Union Properties {Number Eleven) Limited 2415830 Non-trading company
Trust Union Properties (Number Twelve) Limited 2416022 Non trading company
Trust Uman Properties (Numnber Thirteen) Limited 24715818 Non-trading company
Trust Union Properties (Number Fourteen) Limiteg 2416024 Non-trading company
Trust Union Properties (Number Fifieen) Limited 2416026 MNon-trading company
Trust Union Properties (Nurnber Sixteen) Limited 2415806 Non-trading company
Trust Union Properties (Number Seventeen) Limited 2416027 Non-trading company
Trust Union Properties (Nurnber Eighteen) Limited 2415768 Non trading company
* Trust Union Properties (Bayswater) Lirmited 2416030 Property investment
* Trust Union Properties (Cardiff) Limied 2415772 Non-trading company
* Trust Union Properties (Theale) Limited 2416031 Non-trading company
* Trust Union Properties (Number Twenty-Twao) Limited 2415765 Non-trading company
* Trust Unien Properties (Number Twenty- Three) Limited 2416036 Non trading company
* Skiilion finance Limited 2420758 Non trading company
* Trust Union Finance (1997) Plc 2663567 Investment financing
* FGH Developments Limited 1481476 Non-trading company
* FGH Developrments (Aberdeen) Limited SCH8799 Non-trading company
* FGH (Newcastle) Limited 1466619 Non trading company
* NEP (1994) Limited 977481 Non-trading company
* New England Developments Limited 1385309 Non-trading company
* New England Investments Limited 2673805 Non-trading company
* New England Retaill Properties Lirmited 1447221 Non trading company
* New England (Southern) Limited 1787371 Non-trading company
* Sapco One Limited 803940 Non-trading company
= Trust Union Properties Limited 2134674 Non-trading company
* Trust Union Finance Limited 1233948 Investment holding and finance company
* TR Property Finance Limited 2415941 Investment holding and finance company
*Trust Union Properties (Scuth Bank) Limited B 2420097 ) o Non trading comparny

MBIAIRAQ
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Notes to the financial statements
continued

Y I Lo

A Nesunidanesere fuly casnesana s

o dedaganranioe
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[

Related party transactions dis

Ealan

Amounts due by the Company to subsidiaries per note 13

2022
£000

22,619
13,270

The Colonnades Limited
TR Property Finance Limited

New England Properties Lim)ted o (2

Remuneration of key management personnel
L n e Dl the E LT e

d rlA5 24 Pelated Part, 0

rea e

BRI R T A PEEND B SEMTE ST AT
R B T R B e 10 Sl T LA RPN CE G

L-"JAI'J Feirvg wyaar= Mdrbur ot

35869

Srie ot

Sfr

IR e exo

I Sl S Lol R R

roalreeT 3= p

2021
£000
72,619
20,281
(20)

42,880

Ao e
fFiaden
e - e
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Glossary and AIFMD disclosure

TS nanle NMeaia o - Ongoing Charges
Alter-atye Peformance Measures are nomensal 4
Medsum2s OF the Company's carr2ct ar metan gl 4300
performarce fnancial position or ash Tows othar
thar the finarcal measures def naed or spec’fied in the EXPenses 3
T1manoial Statements Net Aszat \m\,
admstrat.,

L2

P AL g e
~d al jml 1sioan

Ine measures defined below are congidared 1o be

Allerrative Performiance Maasaes Trey are

Attt olarly relevant and ame frequently quoten f DIMDATE waatier and man

erded Imvestment companies chargss wt 17e M vestment Trost
nat notd any arect oreperty Irvestmarts

Total Return

The NAY Tutal Ret.rns calculated by rervesnung the
dracendsin the asaets of the Company from tne rzls
sedividered dats Divicenas are deemed o oo

G ine ex dnadend date as this s the prote
oV tre Darmoarys beccbmiark and nther imdines )
Jbated uv rermesting o Management

ant Inciuding  Excluding
. Peﬁormame Performance

Fees _ Fees
£000 £000

f

Snare Zrce Total Aetu s Cal
e N the o aes ot 1 minany from e el et Fee (note 5) 31,140 5,651 6,651
ax drardenc cate Other ]
Adrministrative
expenses
(note 6) 2,220 2,220 2220
Property
- _ Costs 332 332
NAV/share price per share at L essiNon
31 March 20217 (pence) 41797 39250 ficurr:g‘eg
NAV/share price per share at expenses _—
31 March 2022 (pence) 49243 45650 33892 9203 887
Change in ye 178%  163% Average Net
g8 nyear Assets 1,536,825 1,536,825 1,536,875
Impact of dwidends reinvesled . 38%  36% Ongoing
Total Return for the year 21 4% 19.%__ Charge 2027 219% 060% 0 58%

NAV/share price per share at

31 March 2020 (pence) 358 11 3175 -
NAV/share price per share at Managemem
31 March 20217 (pence) 41797 3925 Fee (note 5) 15,884 6,225 6225
Change in year 16 7% 2% 6% Other
Administrative
Impact of dividends reinvested o 40%  47% axpenses
Total Return for the year 20 7% _283%  (Moted) 1835 1835 1835
- Property
Costs 270 270
Less: Non
recurring
exXpenses -
- . 17988 8330 BD&0
Average Net
Assets 1,283,051 1283051 128309

drigoing
Charge 2021 1 40% 065% 063%



Net Debt

Net dabt s tre total value of loan notes loans on ldirg
nutional exposcre 16 CF Dy ang TRES eSS Lasn 4s 4
properhcn of et asget valae

lated as follue s

The net gearing ~as been ndgliu

Loar oles 57253 57,593
Loans 35000 95,000

144642 146001
(32709)  (29114)

CFD positions (notional exposure)

Less: Cash

Less: Cash collateral (included within

‘Other debtors’ in Note 12) (45133) (50,913)

159,653 218,567

1,562,739 1,326,433
10 2% 16.5%

tguity shareholders’ funds
MNet gearing

Tre Inguing chargas ratio provided in tre D ompany s
<ey information Document 1= calnelatac ir hre vt
the PI312s reguiations woicr 15 differert o the A
meathodology anove

Iy

Compound Annual Dividend Growth

This s calcalatad by tacing the firal dviderd in the
fme seres, diadec by the imital daderd i 1ae parindg
ased o tha puwer of Tdivdad oy the ramnoer of years
e geres

Average Discount

Tag sum af 2ash daldy disao.rts toe 2ot Jms
Chosing snate onee o e uplielen A

Ireamas Graigen ny tre rumoer of da

TITE D]

Key Performance Indicators
TreRoao asessie
rmeetieg tha Troste ob)s
ey Performanse ndieators, Iese ate om s i
iz Altere atyae

lenlatior & ae set cat abo iz

et n I

TS

addirst g e T

fommgnoe Meanures netalls of foee

AL b

Srecaflve Tormd Nanagetn el llve i Sunopean
I»jr-*lgru‘r* ook reated gL
fLrregldating the maragess of altemativs rreestUnent
s u‘_ﬁ "73; e cesigrad re regLlate ary tard e
et o LUITS {:_inrjartrw-"g-, for Collentie ~restneant
JE T E L N e

O 0T Framie erork

in g steraole Se

Or g mkeetsg e H el

JAAnor Sfnvestment Comnpdrie -
e A0 s the represertat, e
NS TIENT COMDdanies
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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 shouid 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, from another appropriately
authorised independent financial adviser.

If you have sold or otherwise transferred all 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.
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Notice of Annual General Meeting
continued

Notes

Whilst COVID-19 restrictions have been lifted as

at the date of this Notice of AGM and itis currently
anticipated that sharcholders 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 implement 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 forthe AGM. If any

other persen 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 through the Company's website, at
www.trproperty.com and by announcement 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
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Explanation of Notice of Annual General Meeting
continued

Resolution 12: Authority to make

market purchases of the Company’s
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Directors and other information
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General Shareholder information
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Investing in TR Property Investment Trust plc
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Inve_sting in TR Property Investment Trust plc
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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 fram £100 or regular savings from £25
a month. You can aiso transfer any existing 15As to us whilst
maintaining the tax berefits.

BMO Junior ISA (JISA)*

A tax efficient way to invest up to £9,000 per tax year
for a child. Contributions start from £7100 lurnp surm or
£25a 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%
Governmeant bonus up to £1,000 per year. Invest with a lump
sum from £100 or regular savings from £25 a month,

BMO Child Trust Fund (CTF)*

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

BMO General Investment Account (GIA})

This is a flexible way to invest in our range of Investment
Trusts. There are nc maximum contributions, and
investments can he made from £100 lump sum or

£25 a month.

BMO Junior investment AccounT {JIA)

This 1s a flexible way to save for a child in our range of Investment
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 inyour name if you wish to retain
control over the investment. Investments can be made from a
£100 lump sum or £25 a month per account. You can also make
additional lump sum top-ups at any time from £100 per account.

* The CTF ard JISA accourts are opened by parerts in the childs name and
they have access ta the money at age *8.

** Calls may be recorded or meontored for training anc guality purposes.
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© 2022 BMO Globan Asset Managerment. 880 Globa' Assel Management

5 aregistered trading name for various affihated entities of BMO Global
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