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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 97p +17 8%
Shareholders’ funds (£'000) 1,562,73¢ 1,326,433 +17 8%
Shares in issue at the end of the year (m) 317.4 3174 00%
Net debt'# 10 2% 16 5%

Share Price -

Share price 456.50p 392 50p +16 3%
Market capitalisation £1,449m £1246m +16 3%

Year ended Year ended
31 March 31 March
‘ 2022 2021 Change
Revenue
Revenue earnmgs per share 13 69p 12 25p +11 8%
Dividends? ’
Intenim drvidend per share 530p 520p +1 9%
Final diidend per share 9.20p 9 00p +2 7%
Total dividend per share 14 50p 14 20p +2 1%

Performance: Assets and Benchmark

Net Asset Value totai return3® +21 4% +20 7%
Benchmark total return® +122% +159%
Share price total return®® +19 9% +78 3%

Ongoing Chargési}'

Inctuding performance fee +219% 140%
Exctuding performance fee +0 60% 0 65%
Excluding performance fee and direct property costs +0 58% 0 63%

" Neicebtisthe tota value o” oan rotes, oans{nzluding not ona excosure 19 C708) o5 cash as & Lroporton of ne: asse: vaue

2. Dwidencs per srare are the divicends in respect of the firacc al year endea 31 Marcr 2022 Ar nter r ¢ widend of 5 30c was pard on 74 La~ua~, 2022 A final
Siv dencof 320p (20271 9 000} will be paid or 2 August 2022 10 s arenclide s Gr e eg sieron 24 Jure 2332 "nesrares will be quoied ex-¢ v derd on
23.Jure 2022

3. The NaY “cral Return for theyear s caicu ated by renvesung the @ dencs n the asses o' tne Company Tor the reevant ex-d ~dend date Dr. cends are deereq
wbereinvesiec on the ex-d~ cend dateas this s the protoce used by the Company's benchrark anc other no ces

4 The Share Prce Total Returnis calcy ated by re myest ng the 2 vigends rihe shares 27 the Sor-pany Tomthe re evan: ex-g. dend cate.

3. Ongoing Charges are ce'cJlatec 'naccordance w th the A Cmethodoicgy. The Ongeng Charges ra: cs prov ces rithe Sorpany's <ey rfcrrat on Jogument are
caiculated 'nnewrhthe 2R Ps regaiaton which sz Hferenito the 4 C metheaclogy

& Corsidered o e an slterratve Perforrance Measure as de” ~ed o-page " 22
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Historical

cd

202 2013 2014 2015 2016 2017 2018 201¢9 2020 2021 2022

Performance for @

the year: é

Total Return (%) g

NAY® -85 215 22 4 283 8.2 80 155 91 115 207 21.4 =

Benchmarki® 89 178 149 233 54 5 102 A 140 1R 199

Sh,ar,e,,,P,r,ice(C) 95 258 377 295 16 91 255 62 168 283 199

Shareholders’ funds

(£'m) o

Total 588 684 809 1,010 1,065 1118 1,256 1,328 1,136 1,326 1,563 %

Ordinary shares 470 684 8ce 1,010 1,065 1,118 1,256 1,328 1,136 1,326 1,563 g

Sigma shares® 118 : : : - - - : : f : 8

Ordinary shares

Net revenue (pence

per share)

Earnings 707 674 809 889 836 1138 1322 14.58 14 62

Dividends® ... beo 745 770 B35 1050 1220 1350 14.00 n

NAV per share 183.60 25484 31812 33596 35247 38564 41854 3581 §

(pence) &

Shareprice (pence) 15450 18630 24750 31050 29750 31450 38250 39400 31750 39250 45650 &
®
2

0

Indices of growth
{rebasac a1 31 March 2012)

Share pricel® 100 121 160 201 193 204 248 255 206 254 295
Net Asset Vailue® 100 117 139 173 183 192 215 228 195 228 268
Dwidend Net® 100 106 113 117 127 154 185 205 212 215 218
RPI 100 103 1086 167 108 112 116 118 122 123 134
Benchmark? 100 113 121 145 149 154 165 169 141 180 176

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

[AYThe Nav Total Rewrn for each year '3 calculated by reinvesung the dwvidends in the assets of the Campany from the refevant ex dividend aate. D'vidends are
deermed to be reinvestec at the ex-dividend date as this 1s the protocol used by the Company's benchmark and other ‘ndices. Thisis considered to be an Alternative
Performance Measure as defined on page 102.

(3)Benchmark Index composite ndex comprising the FTSE EPRA/NARET Jeveloped Europe TR Index up to March 20713, and therea‘ter the STSE SPRA/NARE.T
Developed Europe Capped Index. Source Thames River Capital

{C)The Share Price Total Return is calculated by reinvesting the dividends in the shares of the Cornpany frorm the relevant ex-dividend date,

2NsOPSIP JWIV pue Alesso|g

() The Sigma share ciass was launched in 2007 and Sigma shares were redesigrated as Ordinary shares on 17 Decerber 2012.
(E)Cividencs per share in the year to which therr dec-aration reates and no: the year they were paid.
(F)3hare prices orly. These do not reflect dividends pa d

WOV Jo 830N

(G)Capual only values. These do not reflect dividends paie
H}Price anly value of the indices set out in [B) above

UBHBILIOI JBPIOYRIBYS

St g RSN e e



Chairman’s statement

In a year dominated by
volatility and powerful
global macroeconomic
and political themes, I'm
pleased to report a year ]
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Larnings for the year wera T2 090 per share, 127
hicker than tee srevions yoar 112 25p; but shll dmaost
5% bebind pre COV D-16 levels
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aricend fimetables seen through the year out whith
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Manager's Report
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Chairman'’s statement
continued
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Manager’s report

Although the economic
outlock 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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Manager’s report
continued

This cust af energy Crsis will aocelerate treread (5
irproee e energy efficiency of all res cential stock Tois
15 oartiudarly anisse i Germany wnere 30 Tazh "‘t”—
housing stock ovinac by the sted comoaris
usgrading, ceupled with the need to find alterna
10 RUSHIEN gas (10e Major JOMests enersy 00
Trecost of trese improrements vl Lltimat=h :
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autstanding questionis ir what orepartiaors Tnera .3
certainly no'one size fits all solution but if the bulk of thes
anergy efficiency expenditure is subsidised by the s1ate
ard tnhe landlore can in addition, gam a rreturs on tnatr
shiare of tha investmant via hugrer rerts {and rec.
=negy sills), this doaen't bave 1o be a bear 1
cane forthis sector
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a3 already Jome Dack o tre market shatthy grter e
vedrens Aealtroars falls irto trs sec s meome camp
Wit~ the LIk's Target Aealthcare (£125m) ara Assura
(£132m} se1zing tre momeant alongside elgilm listed
Aedifica (£285m).
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Tarnover (purchases ana sales divides by teoy Wotalles
£540m equatinrg 1o 3670 of the average net 4use
the year This s, concidentally the same a5 |
equivalent figura {36%) whick '\t:PH'was: sliy!
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Manager's report
continued

regard fiete a2 mary Somoaries v
amall and need to jon romes v,
The ey vl 1718 2L5Iress was the hugh au
sart*sho Wa were sec s read t-at olf
—ac urdetaker a competitrse salos proces
culminated i an agreed oid from Workspate
owner of flexble office space in Lendan, )
of thessoen capital we werain aitad to orovide a-
Frevocable Lnderta<ang (sunject to ~o Pighs
sk v proiced The bid was two trrds oos
19p) and one third shares and reflected 2 pramium
cf 300%™ to the Lndisturbed prine We will open
anoldirgir Wor<soame in May on completicn

Hthe transaction
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&35 pravicuslh decLmented, providing the Bo
comfortable vat lorger term mcome: pros
preparsad to supolemesnt distrib L tiors trufﬂ r L rean e
reserve to cover shorter term flustuations.

ims

"IJ

3

Gearing and Debt

[ne Charrman has already Sommentsa on geatyg
lavels and n gahghted the benafits of our lexble
borrowing structars

This flex'billiy has been crocial in sucn g volatile
vea” Our gearng osallatedn a 10 - 1ok range as
we resporded to the dramatic changes 1in market
sentimert througe tre year Qver the yearwe uilizes
Lot our ravalying loan fasilities anc our CFD caoacihty
i addition to ourlonger-term debt Altrough the
shorter-t2erm deot 13 inked ta markat -ates, ard the-efi-=2
the cost will iIrcregse, the flaxikihty this affords in
adjusting gaarng levels s more o° ar advattage rnan
the lower cost of Fxec term gent. We alm w acnieve 3
bialance between pricing and fexitilty woich s vy cur
cebtis soureed from a numoer of Drovidens

>

Outlook
Ag recertly s this January, central bankers across
the wortd were indicating that they belies&o trat
inflationary pressures were trans-tory, Tha rigs o
Snargy Costs seenn G4 2021 ware tnen Soperiranged
by events e Ukraine i~ Fooruany and Mans Sepoly
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Manager’s report
continued

VI B Our holding grew cansistently over the next decade {(we

" only sald shares modestly an 8 separate occasions) and

Vermogen AG by tne end of 2027 it had reached over 1 5m shares with
avalue of £€74m By this time the market cap exceeded

We began investing 1n this Bavarian based property €1 2br-and the longstanding management team
company in 2011 when the share price was €8 50 per continued to deliver year on vear,

share (market cap of £€235m} The founder and CEO

{until 2018 initally focused on a tight geogranhucal nrebruary 2022 00 Asset AG, a listed property asset
area around the company's harmetownr of ingolstadt ‘manager announced that they rad acquired 10% cf the
We were attracted to the deep local knowledge and issued casital and mtended to make a partial tende-
excellent inks to locat hanks enabling the company forup to 50 at €57 5 per snare We did not wart to

to secure high geality secured lending Qver the next find ourselves awning equity in a business which was
decade, the business expanded to a portfoho of £1 4ar controllec oy a third party At tne same time, 2 C were
tocused on logistics/light industnal (70%) alongside happy to by ahead of the terder date and we extracted
some roadside retail (imostly garden centres). The anexit price of €54 per share This turned out to he the
value-delivery came primanly fram the very astute highest price at which the stock traded mits cerporate
purchases of land and industrial assets reqainng mistary Whilst we were qisanported to lose such a well-

refurbishiment in the heartland of the beorming manages ant sucresstul Dusiness the returns generated
automotive industnes of Southern Germany The aver alorg pernod of ime warraster clogser exammation
company always maintained a conservatre halance

sheet and whilst cividends grew consistently the Overthe 11 yaars of oaners=io the return from this

Day-out ratio never exceedea 50% enabling o ganic s eatent had bear an astorishing 934 or a 2omooLnd
seinvestment Into the development pipeline refumn of 2o b per arum iassumiry divinendas relnvesten:

Share Price 2011 to 2022
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Portfolio

0.5%
as at 31 March
2021 2021
B £000 %
UK Secuntes’
- gquoted 518,417 33.2 395644 283
UK investment Properlies .. 96255 61 83,071 59
UK Total 614,672 39.3 478715 342
Continental Europe Securities
-gquoted 940,744 60.2 921807 658
Investments held at fair value 1,555,416 99.5 1,400,516 1000
CFD (creditor)/debtor? 7,657 0.5 (1413 o
Total Investment Positions 1,563,073 100.0 1,400,375 100.0 UK Securities
UK Property
B  Continental Curope
as at 31 March Securities
2021 2021 0 ‘CFD Debtors
) £000 %
UK Securities
-quoeted 518,417 30.5 395,644 256
- CFD exposure?® 57,324 34 45,441 29
UK Investment Properties . 96255 .87 83,071 55
UK Total 671,996 39.6 524,156 340
Continental Europe Securities
- quoted 940,744 55.3 921,801 59 5
-CFD exposure? 87,318 5.1 100,560 65
Total investment exposure* 1,700,058 100.0 1,546,517 100.0
Securities
as at 31 March UK Property
o S e 2021 2020 2019 2018
Tolal iInvestments £1,555m £140Tm  £1,155m  £1,29Tm  £1,316m
Net assets £1,563m £1,326m  £1,136m  £1,328m £1,256m
UK quoted property shares 33% 28% % 33% 3N%
Overseas quoted property shares 60% 6% 67% 59% 62%
Direct property (externally valued) 6% 6% 8% 8% 7%
as at 31 March
2022 2021 2021
Benchmark Company Benchmark
~ o % % %
GBP 339 336 779 783
FUR 41.9 47 3 512 509
CHF 7.4 71 67 66
SEK 16.3 16 3 126 12.9
NOK 0.5 04 13 13

UK securues ncludes one Jnlisted holding (0.07%}

* Net unrealised (loss)/gain on CFE contracts held as balance sheet (creditor}/debtor.

? Grossvalue of CFC posiions.

¢ Tota'investrents lllustrating markel exposdre including the gross value of CFD and "RS positions.
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Investment portfolio by country

Market
value
%
Austria -
CA Immobilien 7,008 04
o — 7008 04
Belgium
Warehouses De Pau 28,661 18
VGP 28,569 18
Cafinimmo 18,609 12
Aedifica 11,976 08
Xior Studernt Housing 9,233 0o
Care Property Invest 7,106 05
Montea 3,134 02
Intervest Cffices & Warehouses 2,604 02
o 109892 7T
Finland
Kajamo 14,783 09
a7z 00
France
Argan 79,107 57
Gecina 23,214 15
Klepierre 21,712 14
Covivio 13,193 08
Carmila 7,097 05
Altarea 1,606 a1
' ' 145929 94
Germany
Vonovia 149,893 96
LEG Immabilien 55,529 36
Aroundiown 32,740 21
TAG Immobihen 19,557 13
Adler Group 5394 03
Deutsche Euroshop 4,934 03
- 28047 177
Ireland
Insh Residental Properties 1,981 071
T 1,981' 01
Netherlands
Eurocommercal Froperties 43,104 28
Unibail Rodamco Westfield 14,349 as
NS 4,783 03
' o 7'777624,237617 ' 40
Norway
Entra 6,898 04
o ' “eg98 04
Spain
Merhn Properties 47,799 31
Arnma Real Estate 23081 TS
- ~ 70,880 46

Sweden

Fastighets Balder B
Castellum

Cibus Nordic Real Estate
Samhallsbyggnadsbolaget
Fabege

Wihlborgs

Sagax

Catena

Platzer Fasugheter

Dics Fastigheter
Klarabo Sverige

Atrium Ljungberg

Switzerland
Psp Swiss Property
Swiss Prime Site

United Kingdom

Segro

Safestore Holdings
Industriais REIT

Phoenix Spree Deutschiand
Derwent London

Picton Property Income
LandSec

Landonmetnc Property
McKay Secunties

Ediston Froperty

Secure Income REIT
Unite Group

Sinus Real Estate
Supermarket Income REIT
CLS Holdings

Tritax Big Box REIT
LXIREIT

Target Health Care
Primary Health Properties
Atrato Cap

Helical

Cap & Regional

Direct Property

CFD Positions (included
in current liabilities)

Total Investment Positions

Comipar es shean By sguntry o '5Ung

42,934
25,690
23,553
23,424
20,824
14,533
11,870
9,279
3723
2,818
1,713
1,004

181455

44,260
27,375

- 71,635

77,334
54,228
49,892
43,129
38,242
35,864
35,662
31,524
22,343
22,007
19,574
18,368
17,854
13,125
9,897
9,365
5321
5,310
3,850
2,341
1,928
1,169
518417

96,255

7.657

1,563,073

Market
value
%,

27
1.6
15
15
13
09
08
06
02
02
01
01

1E

28
18
46

49
35
32
29
24
23
23
24
14
14
13
12
11
08
086
06
63
03
03
G1
01
o
331

62

05

1000



Twelve largest equity investments

VONOVIA

31 March 2021

Shareho\dimg
value oL JE1498m £1460m
% of Investment
portfolio™

% of equity
cwned

_88%  94%

0.5% 0.5%

WARGA

I T

31 March 2021

Shareholding
value £79.5m

% of Investment
portfolio®  AT% 3 5%

% of equity
owned 3.6% 3.5%

£54 0m

SEGRO

31 March 2021

Shareholding
value ... E77.3m
% of investment
portfoho’

% of equity
owned 0.5% N A%

£67 8m

_45% 44k

Share price €42.31 £€55.70

Vonovia (Germany)
Yanawa saGermranl sledresidennal

Sompany ard thelarg &
b market
1.'ha
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Gy menden (B%)
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Share price £115.6 €804

Argan (France)

R T ST EE T

RANES N SRR N

of b2 corrpar T a
por oac LS promGm o

anles Atz 3o ok a0

rooed I Che ro any

Fnarta arc 100 g A
ool Theraraes

the: e

LLotapt L

3¢

~asrmacgnoohizhasng oo
IR R PIE ol o T |;_ny‘rq 30 1= T U B R i

pUTre e Ly Lo armaLnter e oo

I A | AR S A E s

R T S T oy B s R Tagl T Lol

AT RACTC T

Share price 1346.0p 938 Op

Segro (UK)

RGNz beIC e g

kv

TRl I |

~ ke tan andis tmo o

Imgz msardndusral prapor sastadin

oty e 1800

Pre i

SIST R et
wothe s %

bowsz v

3% g
e R e
Sodb e

S5 RO grse T

AN IO N

Asreand mioa anca, i

CHNL Nt s aeal ot th

TR N BT TN B
brunes arn g aroup’s Grgest o i s
B Ao LI ol e A B | P g P

ARTEIRS el e T AR AL e

LT

ek

WG

Bl tha mry s

clenal ek

Rl 1

< 3
S TroAarT e T
e R R SR e

b ek L

> The percentage of nvestrient portfolio positions set cut above include exposures through CFD for both the indiv' caal postions and the portfoio

> The nvestrnent Partfolio by Country positions set out on page 16 are the physical heleings only ncluced nthe nvestmenishe d at fa'rvaluein the Balance Sheet
The profit or [oss positions or the CFD contracts {.e. not the nvestment exposure) are also shownon sage "6 and are noluced inthe Balance Sneet as debtors or

cred:tors in the Current assets.
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Twelve largest equity investments

continued
< LEG
n
RLEMERNE
31 March 2021 31 March 2021 31 March 2021
Shareholding Shareholding ) Sharenoldng '
value - fe1 _£573m vaiue - £60.4m  £440m value _£55.5m  £639m
% of investment % of Investment % of investment
portfolio® o ..36%  33% portfolio”  3.6% 28% portfolio” - 33% 4 1%
% of equity % of equity % of equity
owned 1.0% 10%  owned 2. 1% 26% owned 0.9% 09%
Share price €24.18 €1989 - Shareprice 1340p 796p Share price €103.25 £11272
Klepierre (France) Safestore (UK) LEG (Germany)
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> Thepercentage o’ nves:Ment porifc CpCs Uons setout absue neiude expesares through OF I Yorboth the nov.2da posi ons and the porions

> Theinvestment Portfoio by Country posiuens setoulon page T are the phys cal haitings ony neLiced rithe nuestmiertsherc @t far /aue nithe Balance Sheal,
The pro‘it er loss positions or the CED sortracts (| 8. not e rvestment exposure; are alsc snowr oroage "6 a7d are included - the Balance Sheet as debiars or
credtors nthe Carrent assets




industrials

31 March 2021

Shareholding

value _£53.3m

% of Investment

portfolio® 3.1%

% of equity

owned 9 2% -

\‘ PHOENIX
47 SPREE

31 March 2021

Shareho\dlhgn_w

value £51.9m  £32 8m
% of investment

portfohiot 3.1% 21%
% of equity

awned 14.7% 10 4%

MERLIN

31 March 2021
Shareholding
value £47 8m

£199m
% of investment

portfalio™ 2.8% 13%
% of equity
owned 1.1% 0.6%

Share price 198p

Industrials Reit (UK)
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Phoenix Spree (UK)
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Merlin Properties (Spain)
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> The percentage of Investrment port“clia positions set cut above nolude expasures through CF D for both the 'ndrv-dual pos tions and the portfolio

> The Investment Partfolio by Country posiuons set oulon page 16 are the phys'cal holdings only included rithe .nvestrments held at far value inthe Ba-ance Sheet.
The profit or loss positions or the CFD contracts (| e not the investment exposure) are also shown or page * 6 and are ncluced in the Balance Sheet as debtars or

cregitors nthe Current assets.
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Twelve largest equity investments
continued

i L 4
LandSecurities PISIE gecina
Swass Prapery

31 March 2021 31 March 2021 31 March 2021
Shareholdmg - éﬁaréholding T S_ha-r-e-holdmg - - '
value £45.2m  £32.8m value _£44.6m  £420m value £440m  £539m
% of mvestment % of investment % of investment
portfolio' 27%  27%  porifolio 2.6% 27%  portfolio’ [26%  35%
% of equity % of equity % of equity
owned 0.8% 0.7% owned 1.0% 1.0% owned 0.6% 07%
Share price 786p 690p Share price CHF121.5 CHF115 2 Share price €1143 €117 4

Land Securities (UK)
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> The nvestment “ortfo! o by Country posiiions S€\.ou:on page 16 are the phys ca  haidings only 2 Joed nthe n/estmentshe st ‘arva Je nthe Satance Sheet.

The profit or loss positiors on the CFD cortrac’s (€ notthe nvestmert expesure) are alse srow o page
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Investment properties

Spread of direct portfolio by capital value (%)

Retail Industrial Residential and Other
ground rents
WestEndof London 37 3% 126% o 0s% 50.4%
Inner t ondon* 1 4% 37 1% - - 38.5%
South West - 11 1% 11.1%
Tatal 38 7% A482% o 126% 0.5% ... 100.0%

*nner Londor defined as inside the North and South Circular

Lease lengths within the direct property portfolio + Contracted rent

£2.8m
cross el - £10.25m

0105 years
51010 years

101015 years :
15to 20 years R :
20+ years £] 7 5 m
|
|
The Colonnades, Bishops Bridge Road, Ferrier Street industrial Estate, 10 Centre, Gloucester Business Park,
London, W2 Wandsworth, London, SW18 Gloucester, GL3

Sector: Mixed use Sector: Industrial } Sector: Industria!

Tenure: Freehold Tenure: Frechold | Tenure: Freehold

Size (sq ft): 64,000 Size (sq f1): 36,000 Size (sq ft): 63,000

Principal tenants: Waitrose Ltd, Principal tenants: Sweaty Betty, Richard Principal tenants: Infusion GB, Pulsin Lid
Graham & Green, Happy Lam$ Hot Pot, Dawes Fine Wines, Lockdown Bakers

1Rebel, Specsavers

TNR Droperty Comipses A Lrge Site of ustover an arre, S0 metnes from | [he 13 Lertre comprises s ndustnal
naced uge Dinck rHBayswaton construw ted wandsworth Town rinlway slabion n an i units ocoupied by two tenarts and sity
b 1970g The sioexdeed Sl areathats predarenantly rosdclent-a! Coonad vanre sie Groucester Busimess
approximately 2 ores on the nort eos! [heestate comprises 16 small industna C Parkosloraded to e e gst of Junction
sorer ol thee unction of Bishops Bridas- amite gererally let o a mizof smalt 1A 0f the M5 and one mile te the
Foadand Porebeester Boad, ciose 1o 10 medium Sized privale companics ©oeastaf Goucester City Cenrre The
Bayswaler e siatior andangomng Pianning perr ission grantedn property aie has casy aciestia the
desclopment of Thevebreley The December 2079 foramixed use A41 7 prowiding good inks to the Ma g

aommeral elemont tended arct cmployimented rodeveloprmeant jurclion Th
refurc shed e P07 s wath e Z0year

Imse barg agread with wWantrose
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The Company's nvestmeant objective 1s to maxinmise
shareholders’ total returns by imvesting in the shares
and securities of property companies and property
related businesses internationally and also in
investment property located in the UK,

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

The Company’s business model follows that of an
externally managed investment trust company.
The Company has no employees Its wholly non-
executive Board of Directors retams responsibility
for corporate strateqy, corporate governance,

risk management and internal control, the overall
investment and dividend policies, setting mits
on gearing and asset allocation and monitoring
imvestment performance.

The Board has appointed BMO Investment Business
Limited as the Company’s Alternative Investrnent
Fund Manager (AIFM'} with partfolio management
delegated to Thames River Capital LLP Marcus
Phayre-Mudge acts as Fund Manager to the Company
on behalf of Thames River Capital LLF and Atban
Lhonneur s Deputy Fund Manager George Gay 1S

the Direct Property Manager and Joanne Elliott the
Finance Manager. They are supported by a team of
equity and portfolio anatysts

Farther mformation i relation to the Board and the
arrangements under the Investment Management
Agreement can be found in the Report of the Directors
on pages 4310 45

T accordance with the Alternative Investent
Fund Managers Directive (AIFMDY), BNP Paribas
nas been apnointed as Depositary to the Comoany
BNP Parnbas also orovides custodial ann
administrative services to the Company

Campany Secretarial services are provided

by BMO Irvestment Business Limited,

A summary of the terms of the investment
Management Ageement are set out on pages
54 anc 55




Strategy and investment policies

The investmient seleltion process seecs oideqtify
weltmanaged campanies of all sizes The Managge-
generally regards fature growth ana caprtal
appreciation potental mere ighly thar mmediate
yieid ar discount 1o asset value

Altrough the investment onjective allows “or
rvestment oo anirternational basis, the Company's
senchmark s a par-Euranean ~der anc the majnnty
ob th& mvestmerts vall 22 locates i 11at gaograonical
areg Direct propearly investmants a-e located in the
UK anly

As adedicated investor in the property sector
the Company can-ct offer giversifization outside
tat sector, however, within the sortfalio there
are mitatong, g5 set cut below, on the 5128 0°
dradual irvestmients neld (o ensure tat there

is diversification within tna portfolio,

The maximum holding in the stock of any oneasuer
orof a single assstis nitec 1o 157% of tre portolio
at the pont of acquisthor in adaiticn, any kolamgs in
excess of 3% of the nortfoho must mctin aggregate
exneed 40% of the portfolio

Tre Manaqer currectly apolies t1e “ollowin
- Y f
guadehines for asser allucaticn

UK listed equites

Continental Europ'ééﬂ
listed equities _45-75%
Direct Property = UK

Other listed equities o 0-5%

Listedbonds : 0 5%,

Unguoted investments 0-5%

)
il

25 -50%

0-20%

The Company may ermmloy 1202ls af geansg o

tme te time with the grm o’ 2nhancing =2tares,

subjeat to ar overall maam o af 2570 T b
portfalio value

oertalt mar<el LOnan e T re Natacer sy
consider it prudent ot Ly 2mnloy at il

ane to ale part of tre pors

OilsNle

Trecarrent gsset allocabar gQuigeine 1, 1o
net cash to 25% net geantgias a peroertage

of portfolny value)

nvestiment praparties are valued oun
an exterral ndepsngent w3 Les Valaations of all the
Group's propsrtiss as at 21 Jasth
carned out on g <IC2S
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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

The Directors regard the cut-perfomnance o the
Compary's net asset value wtal return relati e 1o
e berchmark as being an overall meazare of valua
deliverec 1o the sharerolders” over the longe” term

Board monitoring
I'he Board reviews the performance in detall at each meeting
arddiscusses the res e and outlook wit~ the \anager

KPI

Tz onncipal obigctive S5 tne Company 13 totald
refureoeitiee hiswa e the Fond Manager also
AT P aehres g rehanle diviaene with growte 0 er

Ire lorger term

Board monitoring
[ne Board resews statemznts onromes

CATE AN T TGS

comled 1o

LAt easT m2eling

Althc g cradend growsthin the 2 orrent ysar hias -~ ot

mdtloed the nanas in RE - over §year

ST gL Deer

someriabdy e

Zal<an

tharsr oldes o2vs

Outcome

NAY Total Return® (Annualised)

(Anr . 214% - 103%
Benchmark Total Return (Annualised)

122%  54%
*NAV Total Return s calculated by re-investing the dividends in the assets and

the Cornpany from the relevant ex-dividend date. Dividends are deemed to be
re-nvested on the ex-divicends date for the benghrmark,

Outcome
Compound Annual Dividend Growtn™ —_ 21%  6.7%
«Compound Annual RF L 20% 3.7%

* The final dwidend in the time series divided by the Initial dividena .n the period
raised 1o the power of * divided by the number of years in the seres.

QOuicome
Average discount= 33%  46%
Total number of shares repurchased NIL - NIL
* Average dally ciscount throughow® the penog of share prce o Nay. arth
ncome. Scurce B.osmberg,
B



KPI
Fre doard s ~onsaous of experses and arns 1o
defiver a nalarce petween excellent service a~d

Tre AlC definltion of Ongong Charges includas any
direct property costs in adaition to the management
feas ang all otner expenses ncurrad Ir running &
oublicly hsted compary As no other imvastment trust
camparies hold part of their portfolio in drect orope-ty
(they either nola 100 % of therr portichio as proparty
securities or as airect property) in acdiner to Ongeirg
Charges as defined by tne AIC, This statistic is shown
vathout direct property rosts 1 order to allow a clearer
compansen of overalb admimist-ation costs stk 110
ot cther furds investing in secanties

[Fe Board monitars te Ongoing Sharges in
ompanson to a range of other Imvestmant t-ust
compaes of similar size, both property sector
specialists and other sector spacialists

Board monitoring
Expenses are pudgeted for each financial year and
the Boara reviews regular reports on act.al ana

ast experses hroughact tne ye

-
I

KPI
The Jompany Must CoMtnLe 1o operalan o7 onr 1 Ml

At 1o

the recuirerments o Sestior 11RR ot thae T aroer

Ant 2010

Board monitoring

Tre Bouare reviews Inancial informaror ane foresasts a7
pau Mmestsig shir sat oot reguirermects o gl e
Sectior 1154

Outcome

Ongoing charges excluding

performance fees ) 0 60% 0.63%
Ongoing charges excluding

performance fees and Direct

Property Costs __058%  060%

Irezngo rg charges e compal fecy hen Lompared e

e pear grouc

Qutcome

e Tirestors el

e LTy HA Lt Rt a T L (T RAIPE TATS GO
toatira year e 3

e

LSS g 6 D R AT T ey
Slarr s

the re s et
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Tre KPRl gre coraiderad 1o be Alternatve Carformance Mestgr 2z 53 Qotined [ster o the Anmal Report
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Principal and emerging risks and uncertainties

In delivering long-term returns to shareholders, the Board must also identify and monitor
the risks that have been taken in order to achieve that return. The Board has included below
details of the principal and emerging risks and uncertainties facing the Company and the
appropriate measures taken in 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 poorly in comparison
to the underlylng NAV

The onares o SETY AP AT O o Lon don St 4 The Board man mr_ m lzvelof @t or prerre, o
[xrarg [ L e p s N ATV R PN ] i BT e N ar e heart gl onger-lerm
derriard i Tl ar orarmiye

s th e
P al el h”ﬂ:‘l,—',ﬂj PW .
S0t and teAl s g

RIS IR sh Y

PRE ST

SIEMIT ME . ﬂnr Jt’ ouar e

Poor investment performance of the portfolio
relatlve to the benchmark

T




Market risk
B share prves and excnangs s mgy oy 150 :\;
and agyersely mpact iF e value of o Lorrpany's oo
Although the portfoliois g ersified across a nurmber of
geograorical rgqions, the invasiment rmanda- s o sed
Or @ singe sectoranc tharsfore the purticl'o wll be o=
: s the propery secto aswellas gloog 2quy

ore genersily
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Propery COMpAN e are subpact by many fac s,
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The COVIN-TY global pandernic conurued fr mmuchiaf e
firancial year It has changed the way we live and work,
Ancertainty serrains regarding the irepact an 2conee 2,
and prooerty marksls around e word Dotk in e short and
[ ger termm
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The Company is unable to maintain dividend growth
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Principal and emerging risks and uncertainties
continued

.

Accounting and operational risks
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L.egal, regulatory and reporting risks
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Long-term viability

cordancs wate provision 31 of tre UK Carperate
Governarce Code whicn -ec stre Company to
Assess the orospests o the Comoany ovar the lony
p2rm, 108 Jirectons nave assessed the DTSRt oF
the Company over the coving Tue yeass. This period
13 Lsed by the 3oad dummg tre strategic alarmimg
DOREss A5 It norsicars thrs peroc of time tu oe
appropriate for 3 ousiress of tne Company's nat.,re

and si7s

This assessmert taxkes account of tre Company <
surrent posihion anc the polisies and orooe s far
m4naging tne prncipal ard emergimg E<s A8
pages 26 1o 27 and the Compa~y's aiithty (5 2ontnoe
7 woerafior anc meet it latihti=s 4s they f3il d s
et tre Derod of gas meant

i

borut o

g this sratement the 2oard casies Lt 3
noLstassessnient of ne poropal and emegirg
naks facing the Compary, IoolLging those frar gt
threaten its ousiress moas!, future performos e

yoand gty

1 e g ther sarolusiat stee
~ave renjewed fresyear forecasts for the
SIMIATY Ith s2nst ety analyss

phc e 28 MDAy dihoern

Danumnte”

in assessing of the viability of the Company the
Directors have noted that:
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The Compary has ro emoloyeas and consanaently
does not have rediu-~danay or cthe” employmert
related abihties or responsiiities

Tre Comoany retains Utle to its =15 neld oy tha
Cstodian whiom are zublec o furner sateguant =
imoosed on tie Depositary ’

Theimpact of arange of tante s haye
considerad i terns oF ne potential tenr,
Stering 867 of the portfolio s exposad to
currencles other than Sterhng

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

Real Estate will continue 10 be annvestable secior
cHinternational stutsk markets and inwestos vl

COrTILe TG WIEST 10 Ny SXD05Urs Lo trat 5e T

+ Glosed-ennad Imvestment trust compani=s
will contimue to oe 1~ demard oy investors
regllation or tax legislation will ~ot cange 1o
an extent o ma<2 tha structure wnattratie 1”
companser o other imvastment products

Tne performance of the Company will ~ortima=
Lo e satisfactory Srolld the Badrs c2em

that performarae s less tha™ satsactorg it
~A5 Ne apnDroprate pewens to replate 1N
strment Manager

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

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

Cl'

Approach
—oaroomental Somial acd Gorernanee HERN *'jp A cornng tateoe
scan orasent Dot~ opoortarities ard tn-eats T-,Tr
performancs we 3mM e Selive- to cur s~areholders !
Tha Boarc g thesefore Somntten to ta<irg a TOIELIEE LI L
resocnsiale aporcach an ESG matters Tris Luere aoho=s and oot
tme COMpPany's 5o ressonsIiplites on gosernas
ancreperting a~d tre most matenal way im Company Corporate Governance and Reportlng

. 17 have armpact frreuge !
respersiple ownership of tre investments 1n gt a-o
mare onits nehalt by its Manager
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As alorg-term imvaston, governan:
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ESG sk ass
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Governance of Investee Companies and Exercise
of Voting Power
Tne Manager has a corpo ate gnvernance volng oo
whrch, Inits opinon, ascaras with ~urrert pest oru
whilst maintaining a primary focus on fnancial returss
The exernize of soting rights attached to the pnrrf-\)m
1as been celeqated 1o tna Manager Whe e prantabilc
All shareholdings were votec at all company maetings
in “he firancial year im accorcanaa witn BMO GAN'S
cwr corparate covenance policies This e sures that
a strong, corsistent aoproach s taken to proxy vohng
whior 0a0<s up and rein‘orces ergagement, takes a
robust ine 00 key guvernance 1ssues suck as executive
pay and integrates environmental, scoal & crearsity
155125 ard sustamability practices into the voting
process The Manager “egularly engages wit™ companies
on governance matters, supportad by ou- sigrifnicant
thke‘-‘ inlarge property compa~ies Qur sizen this
naclahst area of the equity market has nalped ans Lre
DL wlews are heard, augnented oy tre strength
of 8Os Resporsicle rvestment team and tha
broader engagement

e

BMO s Ragnonsinle Iny2stment A-nLal Keview Drovides
more information on its firm-level stewardship polices,
a5 well s hovs these comply with the expectations of
T2 UK Stewardshio Code 2020 The Manager s 2
sigratory of the UK Stewardship Code Its statsment

of complarce can oe feu-d or tne Manageare waosite
atbmogam com

Curing the firancial vear, the Marager voled against 86
items reselting ¢ at least one vote agairst naragesment
proposals at 47% of sharenolder maetings Of the items
vGled against, tre proposals can be broacly catego
as follows

Remuneration
Election / Ree\ectlon of

mechanism

] ‘Director terms

R Share RE‘DUrChase
& Other

e S R [ DR P

Far trovear the arage engaged eatn 29 companies
directly an aracge of 250G relat=d matters These
Srgalemarts sere Tordunted t Botn the bO:M’C and
SN0 RO LTIV cirectly with rvaestor

celatiors leozs of engags sphtas folkows

o level aswell g

1% 1%

Climate éhange

Corporate Governance

B Labour Standards
" Ervironmental
Standa ds

Business C
Hurnan R|ghts

[he tlurager tracxs the milestons of tre angagement
stratecy and ~as ceen oroagress this yoar a1 .a aumber
ot matters Zxamales moluce the peolizator of net zero
carbon targ=2ts the pudhoation oF sustarabihty “eports
COMEPanes 2enTIAg a g wags armalaye” ang
Moo m2nts o corperate govenanse, ir orparating
CNatgos o emoneralion solisies

Environmental
rarcnmental polisigs 1 e orooety
facuz largely orosastarasility g d ,|I"T|:,]‘{'—. ‘Fange
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At moedarr s
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Responsible investment
continued

GRESB

GRESE s a tissign driver and 17 /estor led
organizatior providing standa-cised ard validaten
FSG aatato the capital markets Estachshadin
2009 GRESE now cavers cver USD o tafhion 11 real
estate agsets, subhsning ) an an-Lal real estate
assessment scote for parlizinating comnpares,
a~ch a pubhc disclosurs soore for all heted regl
sstate comparies @ real estate agsessnent
seore racks Enviconment, Sozial and Goverranoe
Tietrtos basec on data contbuted directly from
participating companies, wrilst the pualic dischesare
score evaluates the level of =SG diaclosure oy hstec
property comoanies and REITS

Fother detail or GRESH a be foung at

LSS Graess coem

r 022 t”e'e 15 red . ced GRESE Real Estate
Szzessmert Joverage of the Company's equity
sortsallo 507 from 54%0 Wa kave providad
feedbaz« to GIRUSS a~d a raquest todent ™y 304
Jaontise those comaarias 10 e potiaho wen are
~ot zoserec woder tre Real Zatate Acsessiment

Data coverage as % of weight of the invested equity portfolio

2022

N

A rumbar ot rire stes Germian
CIT Ot DAt pata 1t f
15 GRISE m2gqoim
colnirglealand o

data Mr*',mmm : :11 Th’nﬂ“lfrar
DSOSt tu take for lan aatTeE"t purthos a~d wa s
orarges o tte Real Batate Aseossmient wit

E Bt) vatter refect this assat class and encourage
Dartiotpeatesr

aloomoarers

MSCI

MST ESG esearch o
endrcamental Imaas
G POusE COs & TISSICNS, FRargy ¢
adoimon o s ger g ",D\"7TL* GUYE NGRS S0res T orirer

vide range of
Lring S02 and
SAter Luage 11

U

det nlcan oe fourc at vacey Tt comyour solahons)

o LTl (LD “aT\r‘E,‘;‘-

PEEON

IR M ok R T
USCRSNTAN AN T 37 g
3 hased on oo Jt;ll\ ‘mta, 4 sm;mﬁ M GraRSrioan is
: sdatahastobe

S

RN

VTGS

ircl. )
‘lub"r'um (
s thre

Rated o 50% 54% 97% 97% 89% 99%
Unrated 50% 46% 3% 3% M% 1%
Total ) 100% 100% TOD% T00% 100% 100%

Source GRZISB MSC |, 3%0 Globa Asset Management. Dataasat 37 03 2022 -unc exposure ca cus ated as the % weight of the nvestececaty portfalia

2021

5h%
45%
100%

Rated o
Unrated
Total

Source GRESB 30 | 300 G oba: Assel Vanagement. Dataasal 3 03.202°

Func exposJre caic.'ates as the % ve'ght of theirvesiec egy

96% 99% 83% ag%
A% 1% e 2%
100% - 100% 100% 100%

Ity porfsuc.




One area wiers we are starting 1o see mors data1s
I EMISSIGrs reporting so we have tartatively aogun
to map out sone data below with the emphiasis
bamng mare on direction of travel tra~ the ansol
measures themselves Thisasalso ar araa whers wa
expet o sea changa whinh s alsa explainas

Portfolio-weighted carbon intensity

| ast year for the first ime, we disclosed, as besi we
were able to the nostfolio-waighted caroon imtensity
of the total portfoho

Carbo~ “usk meaasures exposure 1o carbon intensive
r“omoamies MSCH's definition and calculation, with

4 based on MSC: CarporhMetncs s tre partfoiio
vmgF‘th averdc,t— of 1ssuer carbon irtensity At the
1Issuer level, Carbon nt~mlt\¢ 15 the ratio of arnaal
soope 1 and 7 carbon emissions to arnual -evenae
Carbor s« s categornized as ‘/c‘rv \ -u‘-v iy to <13,
Low: (15 to<70}, Moderate (70 to <250 Hig~ 2
<h258) and VeryHigh (> -523)

Tre Carbon sk of the cguity nortfalio, meas.red at
tre financial vear end, was 63 3T CO2E:SM Zales,
ralling witbir the fow risk MSCI category The fund's
portfolio weighted marban intensity was broadly i
line vath trat of tre oenchmark ¢F 80 6

Lompanng agamt the results fram last year smoas
aheaciine c.25% Increase Incanon intensity for
DO UL Own th.\ty nortolo and the indeax There
are 4 numoer of reasans for this Whilst tre -anc s a
snapshat taken at each finarc’al year end refleting
the change i equity Foldings over (e penicd thare s
also wider coverage of data at the 2022 financial year
d (89 for tre current yvear fund roldings ves.5
822, fort~e prior yeart The latest emissions fata tor
=ach comoany s captured Dy MST1 o1 punlic ahio
traen datar each compary s not eleasing ther 1 ta
at tre same poirt so uming difrzrarces wil an2e T2
'ano sl atsn e imoactend oy rbe fhcm;\ ng vl
S 3ales ircladrg theimpact of FX rates Howe 2
ane trens in mTaHv’ls. O CAN D2 reasiraly
cunfident tmat the Carbon Risk of the furd s in hine
It the waoe s berchmard

VL e T AP R TP | g B

TCOZ2E/$M Sales
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2022 2021

TR Property investment Trus:

F ISE EFRA Narelt Developed Europe Capped ndex

I order (o attempt 0 Qree 4 2rture of the aireo o
of rgeel we have lookeg atthe incradual companies
the fu~c Folds to agssess wroh have imoroving o°
detenorating caroor intensity matries Gyer

year penos

darch

Tl analyses deoends upos the integty uf tne
Jncetlyig data and breaots of data Lo serage, 50
v would flag that ths s g work n progress, but n
ndemates a positlye SN 45 @4 arenass Imore. es
anc ooYiparies are sk hwdw' s

3yr ‘ Syr
momentum momentum

mlm;ﬁ-rmc-)“vmg
Deteriorating

m Neutral
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Responsible investment
continded

Sar g sroperly sector tre focus s sorrently an tos
enaergy 2fficiency of bulaings once they are gocun 2d,
> expestin ime more attention will b pad o

bt w
th=
msmantled v/hic a
abalding's emussions gver 1= ife

cunts foralarge oroporticn of
s0an

The Comoany 1 committed 10 ESG as a cee principls
and we axpect to ncrease the visibility of the sans
—SG imtiatives gver tme

We are of the view that the ESG rating indastry ar-i
Its anpraach and processes s shill immat..re witn
significant limitations making it difficult to araw true
f:ompa*wvw and ma<e fulty i~ formed decrsions
Ths sments from t~a various data prowcders
reath ot fwrgmt conchasions as they do not 4l 5
maconsistent vigy Scme of the assessiments a7e

sobjectroe ana differert data provides nawe mtforzet
-:‘-em-tlur\:; and critena.

ol ST

ot tm1g te e sertoally converge 1mto
corsensis or stacdardisato bt still nan
2wy 10 go Convent.ally making ESG cornpan 3o s
Jetwedn tomoaries a~d portfolios anpeass jrmp\—
Sotis attually ratner comolex and g import 1+

i ersyre that valid combansor s am beirg mags
agens, Wealt” Maragers anc the imdu sty
Gafekeape s are i oestitg g great ceal : ‘o .
ntess area anc seoutinisicg tre data provides minns
CILIOMIENGS are Deirg Lo senan
a0 regrlgrrted [t oo
a7 Ire dAta proacers to o .
VTN JaasIs 07 T

oLl Alorof
~dthe d'r"*e’er":
st
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Trw Rlanfige e aling PEcLoe i e gl
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Tre groundwork nemg urdertaken to fustnes coLelon
the data managemest processes ard l'ﬂD’Ov'Q dara
gaahty will undepin trne creation of asset s.stamnabihy
action plans

As part of our continuirg as<et managament strate g_r
wie review the EPD ratings of all our assats toidenn®y
opportunitie:s 10 Ims ove the L2010 rating on Fe.i*|t;ﬂ\"-€;‘ oF
2rits or engagament witn cocuniers to ardertake wors
TRPITs exposare to EPC ns< has peen well managed
witT every apnhcable UK prooerty having a vahd ERPC
rating Tao ‘uture-praaf the portfolio, the Managers
Sastamaniity and Social Respanstaiity Committee nas
established a target to acmieve a mirimum 2T rating
of B fo- all planned refurbishmerts ang upgrade works
to the port'olic We acknowledges tne shift towarcs a
minimum 20 grade of 3 by 2030

GRESE and ouruse of aata from GRESE has neen
descnbed on page 34 For 202223 the Company will oe
sabmittimg ‘und data to GRESE for bercamarking against
its peers. 2022,/23 will be the first benchmiarking vear for
the Trust s oroperty portfolio a~a we dre targeting annual
Imprayements in the GRESE score on our direct portfolic

(Social) Occupier Engagement

The 1.5t 2rogrises that cespife many sastarabilmy
related act wmes being devolyed to tenarts f bt ras 4
duty to inflLencea their behaviour, Througn our hards on
management approach we seek 1o oro artively ergans
Wit ocoLpE s and axplore ways nwm b vie

Ga7 support, ercourags anc patectially 1Imvest i ther
EsGrelated objactives

(Governance) Operational Performance

Ve arg in partners o vatr S ouikdierg adus
2xtanlsoi~g &1 bSG-focus2d refurbismme=-t o beowliot
Iz will presine a2t of g adelires to 2
'a-".,rb\\,h'nrnt ore cess anc returbishedd uu,llmrg Tt
St aernig”

tre gopropriats environmme~tal coocala

tandards based ontre soope and t» o] L;r M1 Lstalaal=tate
being sndertaken Tre Trast ha
comnmitted o alk mapor efur |shm~‘rt RIS L sttlalt
rGunded 1o Performarnoe oy Desigr al deve 3 tre
Seller Zuiairgs Fattne shio

5 atieqry

a.r ﬂ(‘r‘u[‘lé“‘ acccurt forthe majonty of tre erey,
wngumoton b aur calziegs Inrecognitinr that ©
to nartnes vats our occuplers i 2021 e develr
~lease toolat forall nevs nases Thigimyel,
terefit 1o wor<ng togethes thy -ec_ce
LAt

3re

educat oninto the
gy ard water corsumohion s well wast: o

St

Ann RSSOt Ao T

Wi gre gware of the impant via aar supply cham a-c
formed oar 250 strategy way 17wl we ergage
re oarty fapphies to comolement
alzo ’rukmg DS E
TeGatlse rmpact

1l

JiLairess with

"
our Net Cattion Jere goals vl st
CORoLhon B aGUIely, mimimizing a7
U oeople and t e eryror 2t and I-J promats sate
ard farr working condifiors ann e s2300n< 0l
AT et of senidl Stozal ard enare T msntal

S5 OUr Sudnly chain

|

This yaas we Pave completes (oo review of our
sustairability prionties and me nrr“—'\al lssues Akey
recommendation reqardicg ane of trose matenal 1ssues,
Chmate Change Adaptation anc Mitigation, was to start
the journey rowasds ~ef zero caaon and assess e
feasimility Tois08 akey crale~ge tating the raql estate
SaCtor Wit MATyY OMIENI=S DeGI7NING 10 Dushish trer
roon patTeays Arelated 1gsue 1510
Aevelop cur reportng hd—-' rh-f Task “orce o~ Chimate
relaten Firancal Jisclos.ares recommendatiorns We hawe
recogises 17al o develos our rat zero carber pathw ay
dall meen to partner il g i patty specialist, and
are cLrrertly workirg througn the selection arocess We
‘ntend to cefine our net zers carbon path vay and targets
nime v th the Setter Salaiegs 2attne srip ramnevork
dunng the vourse of this vear
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By order of the Board
David Watson
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Directors

Board diversity

Female
Male

David Watson

Appointed:
Spr T

Experience:
Casdbenare Sramar ook Y

orere s heacs

e Indie e 1t ;
anzongrgs sl ke Madiag
Pyadzpon o s

STRIRG Arnur b Sherene o

T IO PRI DR
1

SnT AL

Skills and contribution te the Board:

- ,.’ 3 -] : =)
Other appointments:

Kate Bolsover

Appointed:

] ot

Experience:
R G A

Skiils and contribution tc the Board:

Other appeintments:




Sarah-Jane Curtis

Appointed:
Junuary 2070

Experience:

Seran-Jlang s a tiembe- of the Ruyal
gty ar 2 Orartead Sunvavors She
s Diractorar

Farosy
W Inal, Saran-Jane vus a ciredtor of

art Gardan forapta and Courhies
PoCoshemas also worked ford
fortdyears ienluding a5 | ondon Estae

srAllage o asue Rl fror

Tractorireta |oraider: ab and ' und
Maragerter reorpeoGHE

Skills and contribution to the Board:
e Jane Pag g ned e
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Other appointments:
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Simon Marrison
Appointed:
sepe oo A

Experience:

Uy iy g
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wdusry Ho T
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Skills and contribution to the Board:
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Other appointments:
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Tim Gillbanks

Appointed:
araary 2078

Experience:
bies gt nariersn S oo oL rlard

v bl O

T O o an
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siptenir Chust Cxeoutive oo

Skifls and contribution to the Board:
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BanlNEET Sl T I

st Sriplay £ OG0 drnees, ooy

Fecr d2pmom 1RD e AT el ang

2 US e EndnrRLn L

N RSP P o)

Maang

yoday abajens

s
5
B
5
[
R
2
=
()
3
o
=
w

2In50{9sIp QW 4V PUe Alesso|g

WY JOION

UOHEULIOIL JBP|OYIBLS



Managers

Marcus Phayre-Mudge

Varcus Phayre-Mucge joined the managemant team for
tre Company at Henderson Glonal I~vestors m Laruary
1397 imtially managing tee Comoary’s dinsct pronerty
portfolio a~c latterly “orusrg on real estate equitiss
nanaging a cumoer of U< gma car-Europsar real e~tals
ecuty funds in addition o act ates o the Trost an, L

15 nade an Ascociate P
100N 11995 He qualifiec as a Charterad Sur.ayo

DA arcas g BS HeNs)n and Managemeot fem
Reddog Unrvarsity

George Gay

]

Jo Elliott

Ju Ellintt bas been France Managsr since 1595
Herdersor Slopalinvestors tren, sirce Zanuary

al Tharies 1,27 Dannal wnan she armec

oreperty t2am Sreh

Y Anare SR0 Mast Taoently < sl

L TPV R o Tt e L e P

sl cre s as
umaor are S nargs Trost ole ard pricctatrar L as

SUT eI TR Al STt Hemor oo satioe
cle Je wocHoT R in Zoclogy for tne Uneens 1
StNotirgram vt gualfed as 2 Lnartsieg Acc ocuntant
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Report of the Directors

Tne Directors present the audited financial stateents Pertormance detals are setout in tre Finanmal - hgriights

of tne Group and t-e Company and the Strategir “epott oOnDage 2 ant e cute orme ot w7 ar e Tirectors nonsidar

and Reoort of Direstors four the yvaar endeg 31 War - 10 b the Ky Forfarmarce mcicators or pages 75 ann 2h
2022 The Growp compnses TR Prape-ty cvestment Tre Charmans Statzment ard the Maragers Report gr e

Trust ple and itswclly owned sabsidianies As nermittec il cgtalls arc analysis of the resalts for the year

by legislatior, some matters sormatly includes in )

the Report of the Directors dve beer 1imcluc=cin = B I T I AL I e I

Strategic 2eport because 112 Board conzicers them to V2027 the Cornzany aad 377 35069001202

ne of strateqic impo-tance Trerefore, tha rs =0 of tre Vanzinary shares o

oasiress of the Company, recent events ana ootlook can .

be found on pages 4 1o 37 Attoe AGRTIN 2121 the Directons were Glrem 0Cwaer 1o buy
bk Lptod7 570,911 Orcirary shares simce that AGM the

Status Jirectors nave not bought hack any Crdmany shares urder

The Company is an investment compan,, as aefired in that authonty, waick vall exprre at the 2022 AGM The Boara

Serction 332 of the Companies Act 2006 and cperat=23 as witl seak to renew the authe ity to make mar<et outrases

annvestment frust in acoordance with Sectior 1153 of of tre Compary's Ordina~y shases at tnis years AGM

tne Corparation Tax Act 20740
Sirce 1 Aprit 2022 to the date of this report, tre Comnany

T1= Company has a single srare class Jromary srares fds rmarle NG market puerazes o antellation Ihf.—‘
with anomiralvalue oF 25p eack whizo a2 oremiam Boarc has not set a specifiiz gisnourt at venicn shares will
listed on the Lordan Stock Exchange bereosuhasen

ke Comoany Pas recelved confrrmaticn from — REE ST aTTARYE S0t 0 fees

Jevenue & Customs that it bas heer arcented as ar Detals of the management arrangements and faes ara
approved irvestment trust for accounting penads set oot e the Repurt of the Management Frgagement
commeanzing on or after 7 Apnl 2012 subjest to the Tommittee hegirning on Dage 57 Tutal fees pad Lo the
Company contiruing to meet the ehgiodlity co-amors of Masagarinasy ane vear (Management ard Parformanes
Section 1153 Corporation Tax Act 2070 and the g ony Fecst may not exceed - 9Q°% of Greup Fauaty Shareholderys

Fooes Tartal foees oayable Fortoe veas to 31 March 2OYY
amourt 2 0 of Group Ewumwcwrmrx;\d o3
S A L d s T"\ 5 oeene cerforn A

reguiremants for aoproved comnpanies ir | ﬂfﬂrﬂ'
Fart 2 irvestment Trust (Approvea Companyt L Tax;
Reculaticns 2077 (Statatory Instrument 2017 2699

SR

I~ e year encee W hlaroe 2032 0F

The Directors are of the comior that 1re £
conducted and will contirue to condact ity 4753 o

ta maintar irvestment trust states Toe Sompasy hus Do T o b

alzo conducted its affars, and will conbin e te ot Tra Groap and Cempany financial staterments for
its affars ir such away as to comply wit™ 172 narpal yaar erdec 41 Ranen e Deeht prepared o 4
Sav |ngﬂw“£,u'1te Regulations Tre Onfings, cnases an GUING O™ 2T SIS 1T g Long T e LUkganopts
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IS

Sl 2000, The fing

o el rdradial Saangs Areounts

CRIPANG Ol L DUnIeg TN

e meen oo

e TR e

A 3T Marcn 2027 the met ussets of tha |
armourterito 01 563 mulhon (2027 £1
i 92 A% (2021 17 G oiper s

c2Otmier L T7ust COmipan e
CSORPY Io e e Rt
AaCpt=d terratir sl aocoorting stancanis

ST JT

the I3 RV in s OINA) S=TO (Y
Grire

Qg T

VAN 14 /LJ[_” froarn att*“ Eis [BREET
;'Qd'[“_ roome fore

socsal the Board also roy

crineyeattoMah 2

o

AN Tt aToln P A B o M LR

MIAIIAD

uodas oibaens

s
3
B
H
2
o
n
1
3
™
-
«n

3INSO[aSIP QW IV pue Alesso|g

WOV JoadioN

uoIjeULIO)L JAP|OYRIBYS



Report of the Directors
continued

Financial msiruments

Tre Company's Firancial Instrorments comornse its SAJCIEComTittes relies on i terral o
estmeet pottoha, cash palarces, norrovaras and ec fromits proeinal ser nce proy
Tebtars ana sradiors that anse directly fromits ooerations
sunh as sales and purchases awallirg sattlement proft
orluss palanees or 2envative nstrumants ard aser.ag Tre=
inceme and expenses The financial risk managemeant VAl EUNG ANS MAatagIrG Aty Majo”
shjectves and policies anising from its financial Grond  tordertakes aroanolal resiew
mstraments anc exoosurs of the Company to i BS54 Managamant arc rreraal contralin ire
disclosed in nute 17 to the financial statements. with e Tumsull goddarze Busn 2Ks mave also been
. aratysed by tme Suard anc recoded 17 a f1s< mao that
Risk mapagement and internal contooi 13 e ieved regularly Eanr quarter the 29470 recelves a
Trie Boara has overall resporsibility for tne Group's system formal report from each o the A7 Portfolio Maraner,
of ngk maragement and nternal cortol ard tor ravizving tre Adrmiristratar are tae Company Seccetary detailing
its effentiveness The Sortfelio Marager s responsible any idefied internal cortrol failures ¢ errors,
for t~e day to day investment managemeant decizions or
onalt of tne Grown Accourting anc Sompacy S=cratanal fhe Boaro also cons cers he 7o
Tae DU D2en LtsouTtens [ 17T 300 a2 T7e I GArty Sarving DT L 1deT
“urtrals oplae b DL LAl AT
Dtassetzard i oome
trombe Portioho NMaiges

L noeratior

e e crtsl 10 ol e

CATUNAT 231AT

Lareg a cooess forrentifyiog
Ly e
e Grogo's

Lane Sl

of infe mation and

Tre aystem of sk maragenent ana mtarmal co-rol
aMS G ansLare that the assets of tre Growp are
wfeglatded proper antounttg reoerds are mar e
and the financial informaton wsed witrin the nusireas
and “- oublization i rehatle Control of the risks
idetified covaring inancial, cperational cormrpliance
470 NSk managemant, 15 emocdded inthe Jortros 5. JTtEG e TR s Lt s pomiratan

0T e rCLD Dy a 381eS GF ragular investment S oonsinls e mg that e
performarce and atirbution statencents “naas al are Olevecd g tnt

AN e Sorttoho Manager s

T O ES DL e,

Z7ul by e

ard nzk analyses
srtrab renorts

aregeantesly o

Kay ris<s have peen iden Ted and cantrels put'in
i e Lo matigate them sl ey Al e
LN = orttuln Maraner T =

It M datal 1 e Stratoo -

Frosftactcrsss of eq oo tmra-nacty pros 2 i
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Listing Rule 9 5 4R

Tne Company confirms that there are no 1ems which
require disclosars under wistinrg 2ule 95 RN o300t
of tne year ended 37 March 2022

Vatng mntes
Rights and Obligations Attaching to Shares

Subjest to anpheable statutes ana other shars-olders gt
shares miay he 1ssnad wiark such (Ights ang eatr T tons 45
the Company may by orainary resolution decide or of trers
is No s.:0h resolution ar o far as it does not max<a spechic
provisinn) as the Board may decice Subject totre Artiles
of Association (ine Arficles’). the Companies Act 2006
ana other sharenolgers’ nghts, unissued shares are gt the
diaposal of the Boa-a

SASSCt

Voting

At a general meeting of tne Company whe™ voting
S undertg<an by way of a poll eacr snare atords

Hs owneore vots

Restrictions on Voting

No rmember shall be entitled to vote 1f he has be
with a restnction notice {as cef nedin the Arnic
Falure to previde the Company watn mfermation ~orcarming
Nterests N those Shdr'*b req)ared 1o e orovider] Lnde the
Companies At 2006

Deadlines for Voting Rights

Yores are exercisable at a generalmeeting of the Comoany
M respect of vihich tre basiness Being votad upor 15 Gorg
Peard Vctes may be exercisens in sarsan 0y oroxy orin
relatior 1o carourate menbers by Corporate repr=sertafi =5

The Articles provice a deaaline for subrmission of orowy forms
of notless than A8 ous (or such shorter Hmie as -2 B Are
Tay determing) pefore the mesting frot exctuding non-
SOrIrg days)

Transfer of Shares

Any shares in ne Comrpary, “nav be held inuncarificated
form and, sugect 1o e Arficles, title lo uncertilicaled $7ares
may be trarsferred by meass 0F a reles art system Subi=ct
to the Atizles, ary mermbe may trans™er Al 57 ary 6 s
certilicated shares by an mstruert of ranster inam, .
ormn r 1m ary oth2s forrm wwhich e 30ard ey aparoye

Sy Eooert g A s

Significant Voting Rights

AL2T Maroh 2022 no sharebaldens mald gear 370 0% wnting
gttt on a derefior gty DA wr, the fullowing
shareholders ~elo e ot the soling ngrts on a noe-
discetonary Basis

Shareholder o ) _
Brewn Dolphin Lid 10.5%
Retall Investors -~ LK 3 3%
Interactive Investor Share Dealing Services 8.4%
Rathbone Investment Management Ltd 58%
Hargreaves Lansdown Asset Management Ltd 5.5%
Quilter Chevict investment Management Ltd 3.7%
Investec Wealth & Investment Lid 3.6%
Charles Stanley Group plc 3.7%
Smith & Willamson Investment Managers 3.0%

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

S 31 Nlaron 2022 e the cats F Hhas report tie Sampanry
nazs not hear nformeds of any notinable changes with respect
tothe Drdinary 2mares

Articles of Association

The Company's Artizles of Asscoiation may orly be

amerded by a spesial reaoluiinn at a General Meesting of
pere amencad at tre 20721 AGM
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Corporate Governance report

The Board of Directors 15 ancourtanla to sharehafdars
fur thegoveriance of the Company's a*farrs Thia
statenent descabas row the prncioles of the 20712
Ul Coraorate Gowvernarce Codeithe Code jseued
by the Sina=aial R2porting Scoun 8T [tre 5RO~ 2074
~ge bean apnhed o the affars of the Compary T2
oS can e vIRweC at www B org uk

Application of the AIC Code’s Principles

'mapalying tre anrciple of the Coge, tre Directors hays

also taken accoont of the 2016 Code of Corparate
Goverranze ooblished by the A C (tre AIC Cods)
of which the Company 13 a memaoer Tre AlG Gode
sstablishes tre framework of best practice speafically
for tne Beards of Ivvestment trust companies

LT

Frthermore, the AT Code ras full endorsement
the TRy h mears that A Cimemoers v

ooligutions Jnde the Cude and tre ~elated Sisc =

mearta cactamed e the Listieg ules The A0
O LK

Code var pe viewad at vavsy theall L

T Direstors oele
the Tompany Ras,
a~drelesart arovisions oF the Lode, "f’JfLJr 45 they,
apoly to tre Comp m\vs DUSINSSS, anc wiain the

praainny O e A Tode

Compliance Statement
Tre Sire bors ~ote toaf tne ﬂ'npa”“ i
cate the ‘ol g prossimrz of e

=rdec 31 M z

r2is

Il L SR

matams e Gt
arnaty e Suard nfron
‘ Mlv A00rGTats tO a’Dm't 5.5

Zeagan G e tn e

sreoasic 24 T 2oard nelizces tnat 3117
1oL tee Tharag e oo o it er Al frms

SLATR LT

1

Composition and lndependence of the Board
The Board : sters all of

g trato thk. e=langh &
“ire Dirertors are o Hm—-dl 1T

2nAarasias gt g e retation SouTmstarons

2| rhew.ﬁlgemem

whinh arelikely 1o a

Tre RBoars =03 nbhaste 17e v 2xprassadin tha
AT Cods that lung-se7anyg Directons sh(; dd ot
Le presesten from foriming part of an irdepende~t
majorty  [does cot conside trat tha Ier‘qth of

a Directacs tenure insolation sedu ces s 67 har
anihty 1o actiraependzntly Tre soard's Dohw W
orotenurz 15 aortinuty and 2«perignce aon
sigr fparxlq to tee strergtn of the 2oard although

tre oand Loz es 1 e mienits 7 ar G goeng o

crogeest e refesomeantof ity _omgosition

Diversity
Theuoam rencgnisss the benaft of diversiry and

THELamon s three mes

Sra<er Tt aLTo

"5 also avare
Smlis

sTd A,

TN S ETis




Direstors

Trere ware o onangas to tne Soard of Lirect jrs -
frie yeas uncer eviews The Directors biogranries are
sat outon pages <0 ano 41 o acrordance it e
Lode alf Directors ars suongect to anrudl re-slecticn
Tharelore all Dir20tors vl retire at toe torthenmieg
AGNDOr accordarse wite the Code and beirg
aiginle witr the excepticn of Mr Marmso™, eall oftar
hermselves for ma-election Mr Marnson vall stane
cown frum tne Board at the corclusion of the AN
and t~e Board bas announced that Andrew Vaugnar
will e appointed vath effect from T Augast 2022 10
sactesd bim

Board meetings

[he 204 nas estashaben as Aldit Sormmittee,
AN gl LoniTltes a0 g Nanagomeanl

ErgadeMent Cenrnittes wmichalae 2ares o
tae far ctions of g Remororaties Committes All
T2 rectaors af e Lomoanty 476 Non sxecutlye

o

Cormpany’s priley
Tormiftess This Grocurages Lnity, sear
cimimart tatior and avosds doplizatien of discusaion
batwean the Board ard the Domrmittes:

Trercies anc respansiniities of eac~ Committze
ar= st gutin trendradaal Comaittes -eports
sonth ooy Eack Committzs has etttz t2rms
of refererce which clearly define 1s responsibilities
arodufees Trage can be fourd o i SumDany's

mensite ars g oaslacle onregoest and waill alse be

o

sevdllanes fommspentinn at oo ALY

Tre numaer of me=tings of the Board and Committess nelc dunng the year . nder revicw, and the attencarce of

irdesadual Directors, are s~ own oetow

Board

Audit

Attended  Eligible Attended

David Watson
Tim Gillbanks
Simaon Marrison
Kate Bolsover
sarah-Jane Curtis

o o O O

I acditon to formal Bogre ard Committee meet
“epresent the interests of the Compary a~d T J315.

|

Tra 5047015 responsitle far the e

Stive Gt
COTDaTys attars Dettain strategq)n 1S50es are rorined
L tre 2oard Al mselngs agaim st rameysre o1 i nas
Gor Additioral mastnge na.

Baoar bas o forrmal 50 ekt

Deeracreead e s Mang

Se ATTANGRD AR FRGLITe
of matters anacihically reserved forits dec son whick aw
CATEQUISEC urdST A0 s hedrimgs rclaenrg srrateny
rmanagenment struchiie, capital financial reporeag icreral

IS eial

imvestrrent peliny finan.e, rak, n
DeTFOrTANTE, TOrooTate Quyeras e ard Soad

12370 A00CIntmerts

rordes (o eratle ther o dimrnarge toers neas
Al Dractsrs ave full and nmely gusess 1o el
mfernaticr At et mesnrg the Boarl revis st e

Sant

Sumganysimeestmisr performance and consinees
finanzal anatvses and other renorts oF an operatiaral
~alure Ine Zead monfors comphana e wgn o=
Cumpany's oz e s ard e cesponainle i tettie g

:
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Sl e o 2N
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N NN N
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Corporate Governance report
continued

B L TR o 4 _
CDTHITE O onterast Lpor agooimiment Jirs

I~ hre vath the Companias Azt 2006, 172 Scas adetalled ircartos cuthmirg tre
has tne powrer 1o authonse any petential conf'ote and rec datony a5 g Direstor of a U< oLBhz himit=d
cfimterest that mav an1s2 a~cimeose such it COTIDATy AT SNkt e o e a7t
cr conditions as = thinks fit. A register of patential 17 et af
cenfliots s mantained anc s rev‘!ew':d at every 41 olials
Joard meeting te ensure all cetals are keot Lo-to- ac ;
date Appropriate aJthonsatior will be so_art cricr wher gesmcd receszacy the Direstors hage tre
to the anspai~tment of any rew Director erif uny DDEOTUIY o see ndepe et proate 3077 andies
~aw conflints arisa. ™ e furtheras e of tner daties as a director at toe
COMDary s expenae

AT QIO

raLties, legally

'r“-q;\ 3 '\—'"r.‘"

Al dmi ey

Reolations with shareholders

T ak g

Shareholder relations aze green bigh prionity by Lol

the Board, tre A= M and tne Portfolio Manage- The imoortance of stacerslee noraizeratioes
Treanme nedmm by which the Comoany M oartinulas i the =l 35 darisier mgkan
commumcates with sharenolders s th'm,gﬂ 15 reg.larly bro ;F ftothe Roard s alterntor by
tne Hal® Year ard Annual Repasts wowsk aim 17 fif:"m-a" slary 3t aset trn anaeart
Lo arovice saareralders with a clear understarcineg at eyery Boars rastur The Boara oon ﬂ‘*“ f
aftre Dompany's actvities and tharr mesults Irmgaet H‘—JT ary ratznal dersmn sl Fayve on a\l
Triz informatior s supolemneatad oy the cal, welesant sraceroliers e e At ihs maxKitg a

Frulatior of the het Asset Value of tha Domzary's CerRIoT At promates the [Grg-term Tun 1ess o 1
yonnatber tne he to- example, morelatcn
ke iata MM TE

Jrdiracy shares wrichis puohshec or tre _onneo omoan
Stor< e xcharges

AT T e TR
sameettgfenus

[ irformanon s alzo avaitasle on e Comoary's
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Stakeholder Group and why Board engagement

they are important
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Corporate Governance report

continued

Stakeholder Group and why

they are important

Board engagement
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SLCCESSIONn plan Simeo Marisor il stard does from the
Board ot the comcluzion of the 2022 AGK ara vall oo mplacen

B

oy Andrew Vaugnan eatn eFact from | August 21

Cuiture and bus:
Tne soard st agroement tat having & Good oroorare
culture, particularly in ite engagement wit~ the b mager
snareholders and otres key sta<ehotders vl ud Jeleen

of ts lorg torm strategy The Hoad promoraa a ~ull.r
OFoperness, in ine with INis pLrpase INrGag™ 6ngrang
engagermnant withits service providers and tre Manager 1 he
Directors agree af establishng and maintaining @ nealt~y
curnorate culture vathe the Board and in 15 interantion

witn e Manager, snareholders and other stakenolders will
sJpoort the delivery of its purcose, values ana strategy The
Scara seeks to promate a cultare of operness denate a~d
mtegrly tnroug™ onGoing Malcg.s and engagemart with

s servica providers, principally the Marage- Tne 3oa
otrrves toersare tmabits cultura s in ine with ire
Durpose, alues and strategy

The Company baz anumber ¢ T')ohn &5 .ANC prosedunes o
place to as=istwith mamtamimg a Tulure of goan nassrnarc:
Including these relatng to due{sm, Directors’ confliots of
Interest and Directors’ gealirgs e the Cormparmy s shares The
Board assesses and monitors comphance wath these oalimes
azwell as tne general culture of the Boars egulardly thaugh
Board mﬂenr"““ ardin particular d. mr\q e ariraal 2val ates
Rrocess wsh 15 snoertasen by each Jirastor fur more
irfarmation see the Boare 2valuatio” section on oage 52
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Report of the Nomination Committee
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Chairman: David Watson 2oy
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Directars trammmg

Wher g raw Directur s aspomtas, e, sne @ offerad
tral~irg to suit their needs Drectors are also orevidend
with key informatior oo the Sempary's actiaties o0
aregudar basis inclidimg reqolatory and statutosy
cquiremnerts andairternal controlz Changes aie ing
Uirecto s responsibilities are adyvised to -e 2oand as
tnay atse Directars ensere trat they are updated on
raqulatory statutory ard Incustry mattes

uodai oifislens

Letters ot apoointar2n

Mo Director has a centract ot employment witk

the Company Jirectors’ terms and conditions for
appomntmert are set outin letters o appointnart which
are available for inspection at the registered oifice of the
Cempany and at the AGM

David Watson
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Report of the Management Engagement Committee
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Chairman: Davud Watson
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g2 s payableif the total =eturs of
adj.sted net ¢ fafter decactor of ali Sase
Maﬂagefnerwt Faes ard other expensest as defired
Irthe A at 31 Mareh sacn year odtpe-forms the
total return of tne Company's benenmar< plas 17
e murdle rate); tis outperformance frexpress
5 pereentage) 18 known as the oeterlage
cutperformance’ Ary fee navable will be the
amnount eguivalent to the adjust=d net asseats at
A ovarch each Vea” u\tlphrd Ly Lhe Dercantaage:
outperformanrce, lf‘en multiphed by 127 1ns
maximum performance fee payable fora oenod 1
capned at 1 5% of tne adjusted net agsetls Howover,
the agjustea net assets at the ena of any perod
arelessthan at the seginnirg of the penod, tre
mammum performance fee pavadle will ne hmited
ta 1% of tre adjusted net assats

A pr”'\"'? 13ace

=0
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nencPmark Can be used to of ‘set past nr futue
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otfset purposas orly and therefore carnct base 7z
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Directors’ Remuneration Report

Introduction
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. Remuneration Type '

Fixed Fees Additional Fees Expenses Other
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Committee Chairman ard Senior Independant Direc

31 March 2021
£

David Watsen®™ - ' © 70,000 " 60,461
Simon Marrison®@® 40,000 38,410
Tim Gillbanks 40,000 40,000
Kate Bolsover 35.000 35,000
Sarah-Jane Curtis 35,000 35,000
Hugh-Seaborn®® o 23,333

Total o 220,000 232,204
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TSRl il e ol e I
v} appointed as Charmanon 28 July 2020
¥ gppointed as Senior Independen: Directar an 28 July 2020

@ retired as Chairman on 28 July 2026
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Directors’ Remuneration report
continued

LOTgARY PertLomansa

( compates, for tne ten yoars erd=e

3T Maren 2022 the p2roe t3ge cnange .o C ;
17 the share orice total return ta s~areroid=o omoarsd
to the share price total ratuon of bercrnark ok the
Jaard considens tu Ue the maost gppropnats e~ Mgtk

Crehd

for inyest Nent Derformanae Med3  amert purposes A7

exolanatior of the performance of the Company 15 9=
M tne Charrnan's Statement ann Maragers Jene -t

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

4500

24000

sC0 e s e e - e -
Mar12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-18 Mar20 Mar-21 Mar22

M R Property Snare Price Total Retan Il Benchmark Total Return

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

Benchrmark Total Return assuming notional investment into the index of
£1,600 on 31 March 2012 (Source. Thames River Capital)

R I T

BTSN oo Dl 58 T Lok SRl PHY -1

31 March 2021

Davwd watson 36,083

Simon Marrison 43367
Tim Gillbanks -

Kate Bolsover

Sarah-Jane Curtis

Relative Importance of Spend on Pay

2027 JEIvY

£000- E'000  Change
Dividends paid 45381 44129 +28%
Directors’ fees ) ) 220 232 5.2%
Five year change comparison
Uroer e las e years Drectyis pay 738 incrsased as se

oLt nirs toble et

Change

2022 2017 over Annualised

£000 £'000  5years Change
Charman 70000 70,000 0w 0%
Audit Commitiee
Chairman 40,000 37.000 B81% 1 6%
Semor
Independent
Director 40,000 37020 8 1% 1 6%
Director 35,000 32000  94% 18%

For and on behalf of the Board
David Watson



Report of the Audit Committee

Audit comimitiee
Chairman: Tim Gillbanks
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Key‘ T
+ Revigw the internal financial ang non-f)

+ Review repotts romkey trird Darty servine ShoL sty
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« Review accountng policies ang s-grificant financial
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Report of the Audit Committee
continued

Gotg ooniann

inasses3ng whetrer it contirues to be appropnat
te presare t~2 Accounts on a Coing Concern b
tna Cammittes nas macs a detdilec asse f
azility of tha Company arc Group to maetits abihe
as they fall coerclading stress and hoodity t2sts
sonziderand the eftects of suastartal fals mirvestment
val.ations, substanual “equchions in reven s recel, =0
anc redechiors in market hgadity

»hg-t of testing carned cut, the overall levels of the
Imyestrnent iquidity held by tre Comoany ard the
significant net asset position, the Parent Compary and
Group, the Directors wre satisfied that the Company and
tve Sroup have adequate financial resources to continue
eratic™ for at least tne ~ext 12 montng failowirg
e signing of tha hinanoal atatemants and tharefors

Itis Aapproprale o adoot tne Gormg Soncern sass of

J eonrting

T lurg term atdty of the Comnoany
sthand 31

com SladeT =0T o B I

T2 3ca-d ~as overall responaizility for the arouap’s
e of Jisk Management ana Irte gl antrolamd ror
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I encertaking ther valuation of 2ack proparty,
Kagnt Frark make their agzessmert an tee nasls of
et and aralyses of anpropriate omparatle
nvestments rental and sale tra~sachons (ogetner
itk eviden e ot demand witrin e vicimity oF each
aropecty Tris information s then asnohed oy fre
Soertien, aki’lq 1t ancownt 31ze loration terms

“Tors

Y

“ovenant and ctoer material fa

The Boa-d has reviewed reposts from the Ma~ager
and the external valaer and cetermuined e calaatic”
o he reasonable

The Auditor has set out ther detalled testing and
proceduras ir respect of the Direct property valoation
and 2uncluded that they found the Compary ©
caluatcn of investmeant orooerties to e anoeptable

Tnere nas heen nothing brolght to the Committae’

atrantion i respect »f the financial statements for
fravyear erded 31 Marcn 2022 that was matenal
or s.gnificant or that the Commutree “elt shauld o2
brought to shareholde s’ attennon

Audito gsseasment andiindenander
Trie Cumpany's exterral auditon KPMG TP <P
¥A% appomntaa as the Comparny's guditor al 12 2uln
AGHKY Tre Commmittee uncertoue 4 1enger 07 oness
Tunirg 2027 to ensere that ‘-:r‘.a’e.“c_ﬂrjeri s gatting
tre best servines and valae *ormonsy A ngrnnes of
Arms were nvited 1o express nierest and respon.s
area small numoer of <2y poiats The e
wan made for toe audit to remarr wite K5 “1'1 Tne
Committes sxpects 10 epeat g tende Lroneus
rolater than 2026 n respect of the auait for tre
following 21 Marcn yearerd e ine wit the s reang
duidit regulations
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e e i e
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Statement of Directors’ responsibilities 1n relation
to the Group financial statements

Tre Nmzotors are resporgible *or prepanna th2 A~
T(@J rtne Strategi Report 1ne Jrrexters Reoorf ard
the frgacial staterents in acoordacce wir appliczole

and regulaticns

Zuempsany lavs reguires the Qirectors (e orepats LD
arc Farent Company financal statements for eachk
firancial year Directors are -eguirec 1o prepara the aroow
financial statemerts in accordance W th U<-adoped
Imteratisnal accounting standards and apolicaste

lawy and rave elected to preparg tme Jarent Lormoany
finanoial staements on the sarre basis

Under company faw the Directars must not apoaroye the

nantial statemants nless thay are satisfied | h" ey
cresatrgand S view of tre state of affairs o ine
Group and Parent Company and of the Group’s profs o
tor et peniod i orepatty sach of 1re Groun g
Parert Company firancizl statements the Lrectors are
e 0

talitanl= g caLnteg pohe

2 esMAates rar a0s

releyant ana relianle,
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InEreT Aty N ll"~ COompany's webuits
bt et s Tre or2paration a
dissem ~ation ot firarsial statements may difter
rrom begialatior i ather jurscetinns

Eazr ofthe Directors coofirms that 1o the best of
thor wnewledge

- che financial slatemerts, prwr, ed A
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KPMG

Independent auditor’s report

to the members of TR Property Investment Trust plc

Vie have audited e “inancial statemen s of 73
Property Ivestrment Trust ole (the ‘Comupany] for

the veas encec 21 March 20227 which compnse the
Group Statement of Comprebensive In2ome, (370UD
ang Company Statements of Changes in Equity, Grown
and Compary 3alarce Sheets, Croap are Company
Cash Flow Statements and the ~2lated "otes ialush~ag
tnez acccunting policies i rot2 1

In our opinion:

+ Thefnancial statements give a true and far view
o the state of the Groun's and of the Parert
Company's affarrs as at 31 Marce 2022 ana of
the Groun's profit for me year then endad,

« The fina~cal statements have neen properly
preparad in accordance with UK adeotec
Irternationat aceounti~g standards

Te friancizl slater-ents have beer prepared
th tre requiramerts ot tha
Somparies Aot 26

I AT Iarcance wit

. . A gt . -
D R [ . -

Gy s dit matters are those matlers that in oo pro'

financial stalements ana | r"*hicaﬂ e MGSt Slgrifinart assesset ns

b creates effect soitha o,

Jaleg|

to fraue) identfizd musg, -eluT’ng hos
f~‘<‘r;-jf el e aadit g direnting fre e
Lanchanged from 2 1,)27 1 gecregsing orddr
G key aud't proecedures 1o address thoss m
nempes 4z g nody, may better unoerstand (e pro
adzrassed, anc cur fnangs are basad on prosedares
audit of the financial smatemarts as ‘uﬁhuli, andin formeng
trat comiens gard s L

2rE NG O

Sorteost Pe e gngerrar it Vel g
sude sigifcance, ~atmg 3 At epe on angs e ngateer ity
Turenin o e that the Corpasy s

Pl ar e al o ur oot Toese matter sere

(g trom thogs ored
Rt .
Lardsttaken ©ne aontaviof 3rs golely 1
LY CpinTa fnera

Ba5|s for opinion

cundL LS Ll andir ac ordanoe aathino 5
Standards on Assiting (G iEAs ||Jr<‘ randpolabla
Oorresnorsibihities are desonbed pelows We belieyse
that the audis evidence we have obared 5 sufficient
a~dasoropnate oasis fomou-opirion Gur aodit opimicn
rorsatent witn ourens o tee andit s orenittes

Mewere first appoited a5 auditor by the directors o
2nlerernoes 216 Trapenras of total m:“l@'u ted

engagen’r—:mtia for the xxfr.w 1af years cnoec 31 March
20727 We have tuiflled cur etrizal resoensib B es under,
ard vee reman independert of the Group in ateordand s
Il i armeal 2 aremiar s nclyoing the B0 Etha
STaTaaT appliec te st2d Dudlee nterest 2ntities

N ron duit sersces prohinited oy that stancara

weate Droicled

£16 8m (2021£14 9m)
1% (2027 1%) of Total Assets

Materiality group
financial statements

as a whole

Key audit matters vs 2021 vs 2021

Recurring risks Valuation of direct property ap
Investments ) )
Carrying amount of listed o< »
investments
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Independent auditor’s report
continued

The risk ' "~ Our response e ' '

Valuation of direct property Subjectlve valuatnon
investments {Group and
Parent Company)

20 7 midior; 2

ey e

Crrer EDRC RV IS I Lol
T é ' CrT aeler deperaene
o 88 ‘\fmanolal disclosures) aurmzer of s rol 3 N3 g an 2 =G
- canditior of the b ey antenart o
weenanl g

npquj the 7 armgt on
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Low risk, high value:
The l"rJLD’a p wifoide s

Carrying amount of
listed investments
{Group and Parent)
1,456 A mtion; 20s
7376 O miian)

e Pareel Lo par gL e
Aaaels o X At o ."'V;Lm s
drisers abren gL Ves 3

IPege 1N 2s T =nIE o De T u hur
of maieng messralemen oy t,e
subject 1w a sigrfeart f2vel of
pdgement beodnee Lhey oormpns.a
19 Jdvd, quoted mveatrrants by e,
due Lo the ez glily v the bt
of the financial statemants as a whule
tney are considerad Lo e ol of e
aress which bgd

RS I

Al St e i),
g 78 mecounting policy
and note 10 a0 pages 8510
58 (finanzial disglosaras)
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Sueved or Seward

mElErniy

« Enquiry of custodians: ~Agreeg 7 o0

i—at 1 5=d inezs
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Our findings
Vi tand r

s e arly

st ernally
TEGLITe fepo g e T
wr A e ot

sloirgs conf

s Juraponcation of maternality aeoso
Lietvign of the scope of ouwr audt

rmiateiality

Materiality for the Group inancial staterments as a whols erdee cha

was selat £10 812021 £149m) detarmines e At el
refarance to a bencnmark of total assets, o woer FTounts than ma
cepresents 1 0% (2027 1.0%0 E .l?a'm‘wlﬂ

SO oa

Mate-Talizy for the parent corpany financial #artenants
as a whole was set at £16 Urmai?027 £14 ) e b

1z the comporert m-at.:z @hty ‘or tha carart company
deter-mincd by tne group auarn ergagenaent team The
5 lower than the materiality we would ot erwise na,
aatermined witn refererca 1o parent company fcral
assets, of wihneh it regresents 0 257 (20

idartifeg o

AN U I e sl oA
gortormed to g tower threseala parforﬂfir‘:' Comate ity
as teredae to an acoentable tevel e et
oA ally mmatenal misstate etz i inde Jol
A ccurt balanses addup toa matendgl arme oot g oo
the fnarcial stateents ,,b a whole, Perfurrmance
matertahty was set at /! ; i ity
“ur the financial statements a5 a aha,le wrheLh equaies
to £ 17 ey 2027 €11 Tm) for the Grous arc £1,0m

£ hn e the Marent Comnany W= 100021
Fs peaartage 1 oas dsterminaticn of oerfurman e
matenalty bef‘,a.ne we din notidentify ooy farto
Meicating ar elevatcd e sel ot ask Inadditio s e Gonlied W
gt Aty of £2 O 2027 22 0mard oeturrr s e

AN

AAl e %

2xceeding £ 2 m 2001 £0
Jualitan e mres e

Total Assets
o071 P 1'{*(‘;:

ab 1 Sm (280 T 5m; te investmernt

IICGIE, OLET ODSTETIAG 1T "UMmS | Jross rertal 1meonie,

2l returns o conta oty o
e misstaterments of ey se

roje 1t some and 7
vie Dl
arenahty fur the finarcial statements
could easonabl. be mkeatﬂ o ntluence
ry’ ]'ﬂkmbt—'rb zssessrment of te financial

LM iites ariy

“orrectsd ar LrLoirac *ﬂd jdent f eid misstalameanty

TS adoitior o other
CWEITENTeC repsT rg en

nEstAtaments
lds

Group Materiality
Fln R 20T fe Gy

£16.8m
Whole financial statements
matenalty (2021: £14 9m)

£16.0m
Parent Company Materality
(2021 £147m)

£0.84m

Misstaterments reported
to the audit commiitee
(2021: £0.75m)

Total Assets
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Independent auditor’s report
continued

Tre audit team performed the andit o the roup 35 17 1
was a single aggregated get of financ’s
approachis Lrcnangsd from the prior year 1 g
the Groun and Parant Company veas perurmed .

Tatznabty levels set ¢ut above and vias peformen Dy i
single audit feam

Tre smopa of the auct work oerformed was fully
qb tamwe—: as we di rat rely upon the Grouo's Irt2mes
conirels over financial reporting

Imoact of SHmate fisk 2N s s

“Sk A9se

N e Derfurm camert ot hoe theimoat
a* sk mate change may affoct the tnancial ~atemants
ot audit Cevel Thstec nveatng s Maks Lp
Ehblof tre Grouos totdl dssels for wnezh far sal s
L determired as the cuoted markat price Thazrehens
we gssessec thal the Friancial slatement 2stimiate thar
Iwo2ranly avpusea to chimate mskos the e 2sinent
areparty portfolio, torwrich the valuation sse
and estmiat=s May 2e Impacted oy prysical and nohoy
arlenal climate riaks such as Toodirg oran neres
Cliviate - e experditane Y
o chmate hange

o
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Howeser avowe carnot predict all fut.me veortaor
conditiens and as “‘Ub‘%i que~t everts may maultm
sutcormes that are i eorsistent with judgement s that
ware reasoranle gt the fime trey were mame, toa 100,y

ooclusiors are not a quarantee tnal the Groun o
cempary will continue in operati;n

A IOR R UL R I IS T

con Fragd zod
cegutalions anlty Lo det2an
Identifying and responding to risks of material
misstatement due to fraud
Tfa idertify na<s of matenal misstatermert cus to “raud
frauc nsks ) we assessed events or conciions ;at
:::ouIrJ irdicats an incentive or pressute to commit fraud
oo proyvide an opporrurity to commt fracd D0 nsk
assessment proredures inclured

« Enouining of Directors as to the Group's wgn ey el
achcies and procedures te prevent ard catent rasd
as well as whetner they nave knowladge of any actual
saspected or alleger faad,

- Assessing e segregation of duties e plans t el

the Diectors, the Administrater and the Groun's
nvestmert Manager ana

« Reading Bea~d ana Audit Comrmittes mn.i=s

Az renuiren oy audiling stancarcs, we 02 o

pm‘@d ares to adaress the 15< 0 manacemert \u_‘r'I'IHH
cfrortrals, im carte lar o the risk that managermert -
beiraposihon to make INApRronTate a0 wunti~ig =i
We evaluated the desigr ardimalemestation of 1

other adpsgtmert ana

sortrols ver joumal ertres and

made naunes of the AZminetratcr abcout 1maporonriat e

orunustal antraty rolatng 1 tne prozessing 0 o4l
rires and other adjustments
Wi substartively tested all rmatenal prost 1771 =0
Srine renults 5t ol ot

253 ang undorstandieg of the oo s oo

atgn of dut

O othis gL ot e e e Duter e frdun:: Tk bt

A_\LJM foraArt

Uty Tor Mani 'J'QT\LJT] Vie chi e

1w saal trarsactons or add ozl ragd roks,

Identifying and responding to risks of material
misstatement due to non compliance with laws and
regulations

W identified areas of laws anc ragulations that coutd
reatcnably o8 expested Lo fave A matenal #tfect or
the firancial statamesets 1o oo general commezreial
-Inid » Shdiso csaimn et the

Diractors tns ey

(sl Ia Nt T iatel Ia1g

dred oy audifimy ; 51 an, 31 and iR et
the Girestors tre pelu T DIOCSCUreT TeGarlingG
complian s wit laws an Jations Az the Parent
comoany 16 regulated, our ass ""S'me"t of s rvolvan
galming a7 uncerstancing o the control enarenment
el 2ing toe ertily's prosaedunes Sor comolyIrg witn
requldatony requiremeants

The notertal erfect of trase faves and -2gulaties or the

firarcal slatemrer's var @i :r\:ﬂ:ﬂdsrably.
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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

Viveimg to trethgrent imitatiors of an aucit thereis an
anaseicable risk that we may not haye aasteted somme
material Tisstatenants ir the firancial statemers, 2er
tnoLgn we ~ave properly plannet and perform<d ousa it
naccordarce vath awditirg standards For example e
furtber -emoed nor Complianee with laws and regalationr:
is from tre events and transactions reflected ir tha finanaisl
statements, tha less likely tre inherently hrmiten orocecures
nanimen Dy auditing stardacds woald icentify if

wogdetiee as vt amy ot trere remamed o g s
B deterction of frand as thess may inwol e ol s

forgery, miantinrdl Qmissiors, mhsren ess~anonn s or e
auerioe of interral conteols Dur dudit proredore s ate
znec T detest Mat2nab imsstateme-t

dr= et

resanramle for preseniirg mon comphanc- e ar
anrot be expested to det2ot noe Somalanee st all

s ard regulations
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Coarporate governance disclosures

We ame renuired to perform proreau-es toidenty
whether there 1y a matenal mrorsistensy betwes the
Dirertars’ corne-ate govarnanne disclosu es and the
nancial statements and cur zudit knowledge

2a3eC or those oronecures, we have o ludon that
=anh o the “ollowing 1s matenally consestent vtk th
financial stalemants ara our a1 knowlenge:

« the Directors statemnent that they conaigaer trat tne
annual report and financial staterments taken as
awnole s far nalanced ard urderstandanle, and
provides tne nformation nenessary for sharenoldears
0 ansess the Grouo’s pasition anc peranmanss
busimess model and strategy,

+ the sention of the arnuai report descnbing the work o
tne Audit Committee including the s'grf cant issues
tnat the audn committee corsidered inrelation (o
the firarcial slatements, and how thass 1ssaes wiers
audressed; ang

+ the section of the anudl report that describes
the review of the effectiveress of the Grouo's nis
management and intenal control systems

Wie Are requirec 1 review the oart of Surperats
Governames Statement relatirg to tre Gragos
compliance vath the provisions o tre < Sorgarate
Goverance Code specifed by the Listirg Rules for cur
rasieyy We have notning ta report ir this -espe.t
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Independent auditor’s report
continued

1 The j;)u'-gf;-sa Ot Dur auditwork gt
S e 08 Gal fpju\JﬂQ'D ities

This resort1z made solely o the Compary s memuers,
as a body 1 accordance vatk Chapter 2o Jart Tnosf e
Comoanies At 7()4“-6 anc the terms of our engagement
By the Company Qa7 audit work pas neean andearta<z
50 that we might state 1o the Campany's memoers
those matters we are required ro state to them 1m a-
auaiter's seport and the “orther matters we a7e 20 gm2y
to atate te them in arccordance witn tre tArrm agres

witn the cormpany, fur no ot-er purpose Tothe f.,l\m
extert permittad by law, we do ot gocept or assume
resparsbility to anyone other thar the Company and 11e
Company's members, as a body forosaadit wor< o
this zper, or for the ooinons we have ‘ormad

R Mot A Ay

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

KPMG

-
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Group statement of comprehensive income

Income
Investment income

Other operating iIncome
Gross rental income

Service charge income

Gains on Investments held
at fair value

Net movement on foreign
exchange; investments
and loan notes

Net movement on foreign
exchange; cash and cash
equivalents

Net returns on cantracts for
difference

Net return on total return swap
Total Income
Expenses

Managerment and performance
fees

Direct praperty expenses, rent
payable and service charge costs

Other administrative expenses
Total operating expenses
Operating profit/(loss)
Finance costs o
Profit/(loss) from operations
before tax

Taxation : ~
Total comprehensive income
Earnings/(foss) per Ordinary
share

Notes

W W B R

10

10
10

5

3

Lo

8 —

Year ended 31 March 2022

Revenue
Retum
£000

44,170

2,773
1,103

5,701

53752

(1,663)

{1,435)
(1.621)

(4719)

45,033
_ (629)

48,404

. (a967)

43,437

13.69p

Capital
Return
£000

249,038

1,136

637

16,361

267172

(29,477)

(608)
(30,085)
237,087

_(1.886)

235,201
3,049
238,250

75.07p

44,170
5
2,773
1,103

249,038

1,136

637

22,062

320924

(31,140)

(1,435)
(2.229)

. (34.804)

286,120

(2515)

283,605

..918)

281,687

88.76p

Year ended 31 March 2021

Revenue
Return
£'000

36,557
67
3,185
1,851

3,320

44,180

(1,556)

(1,321)
(1,230

(4108

40,072
(318

39,656
(767)
38,889

12 25p

Capital
Return
£000

196,582
(3,144)

(1.474)

17878
(188)

209,754

(14,328)

(604)
(14,932)

194,822
(1,969)

192,853
2,667

195,520

61 61p

Total

£'000

36,557
67
3185
1,051

196,582
(3144)

(1,474)

21,298
(188)

253,934

(15,884)

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

232,509
1,900
234,409

73 86p



Group and Company statement of changes in equity

Group
Share Capital

Premium Redemption Retained

Account Reserve Eamings
For the year ended 31 March 2022 Notes £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 ) 17 e - {45381)  (45381)
At 31 March 2022 79,338 43,162 43,971 1,395,268 1,562,739

Company

For the year ended 31 March 2022

Notes

Share
Premium

Account
£000

Capital
Redemption
Reserve
£000

Retgined
Eamings
£000

At 31 March 2021 79,338 43,162 43,971 1,159,962 1,326,433
Total comprehensive income - - - 281,687 281,687
Dwidends paid AN Tt (45381)  (45381)
At 31 March 2022 79,338 43,162 43,971 1,396,268 1,562,739
Group
Share Capital
Share Premium Redemption Retained

Capital Account Reserve Earnings Total
Far the year ended 371 March 2027 Notes £'000 £'000 £'000 £'000 £000
At 31 March 2020 76,338 43,162 43,971 969,982 1,136,453
Total comprehensive income - 234,409 234,409
Dividends pad 1/ e T (44429) (44429)
At 31 March 2021 79,338 43,162 43,977 1,159,662 1,326,433
Camigany

Share Capital
Share Premium Redemption Retained

Capital Account Reserve Earnings Total
For the year ended 31 March 2021 Notes £°000 £'000 £000 £000 £'000
At 31 March 2020 /9,338 43,1672 43,9/1 969,982 1,136,453
Total comprehensive income - 234,409 234,409
Dridends paid 1/ o - o (44429) (44,429
At 31 March 2021 79,338 43162 43,971 1,159,962 1,326,433
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Group and Company balance sheets

ANonsed for1ssue on 13 Jur=

Daved (Wataon

D Watson
Director

L P e U S S

Talm Tt

Group Company
2021 2021
Notes £'000 £000
Non-current assets
Investments held at far value 10 1,506,436 1,506,436 1,400,516 1,400,516
Investments in subsidaries 10 - 36,297 43,312
Investments held for sale 10 ...48%80 ..48880 e -
1,555,416 1,591,713 1,400,576 1,443,828
Deferred taxation asset 12 . se3 903 686 686
1,556,319 1,592,616 1,401,202 1,444,514
Current assets
Debtors 12 97,673 97,208 60,990 60,520
Cash and cash equivalents ..32109 32107 28114 29112
129,782 129,315 90,104 89,632
Current liabilities 13 (66,109} (101,939} (107,280) (150,120}
Net current assets/(liabilities) 63,673 27,376 (17,176) (60,488)
Tota! assets plus net current
assets/(abilities) 1,619,992 1,619,992 1,384,026 1,384,026
Non-current habilities 13 {57,253) {57,253) (57,593 {57,593
Net assets e 1,562,739 1,562,739 1,326,433 1,326,433
Capital and reserves
Called up share capital 14 79,338 79,338 79,338 79,338
. Share prermiurm account 15 43,162 43,162 43167 43,162
Capitai redemption reserve 5 43,971 43,971 43471 43,971
Retained earnings 7 16 1,396,268 1,396,268 1,159,962 1,159,962
Equity shareholders’ funds 1,562,739 1,562,739 1,326,433 1,326,433
Net Asset Value per:
Ordmary share 19 492.43p 492.43p 417 97p 417 97p
Treza Trgnoal ararement e e e BET SNt IS L ¢ MO RE et rerpas, o ZA0GZ 4



Group and Company cash flow statements

SINSO[I51P QW LIV pue Liessolg

Company Group Company
2022 2021 2021
£'000 £000 £000
Reconciliation of profit f'rﬂbmrbper;t'idhrs - - -
before tax to net cash outflow from
operating activities
Profit from operations before tax 283,605 283,605 232,509 737,844
Finance costs 2,515 2,513 2,385 2,385
Gains on investments and dérnvatives held
at fair value through profit or loss (265,399) (258,387) (214,372) (207,255)
Net movement on fareign exchange; cash
and cash equivalents and loan notes (977) (977) (179) (179)
Scrip dividends included in investment
income and net returns on contracts for
difference (10,839) {10,839) (8,489} {8,489)
Sales of investments . 544370 544,370 353167 353,167
Purchases of Investments {430,830} (430,831} (370,496) (270,496)
Decrease / (Increase) in prepayments and
accrued income 8 8 (102) (102)
(Increase) / decrease In sales settlement
debtor (32,871) (32,871) 4753 4,753
Increase / (decrease) in purchase
settlernent creditor 5170 5,170 (5,781) (5,781)
Decrease / (increase) in other debtors 2,951 2,951 (11,438) (11,436)
Increase / (decrease) in other creditors (13809 6798 24581 (4.007)
Net cash (flow/outflow) from operating
activities before interest and taxation 111,512 111,512 (15,590} (16,590)
Interest paid {2,515) (2,515) (2,607} (2,607}
Taxation pad o fn2sy o (1258 (1.915) _(1.815)
Net cash (flow/outflow) from
operating activities 107,739 107,739 (20,112) (20,112)
Financing activities
Equety dividends paid (45,381) (45,381} (44,429) (44,429}
(Repayment)/Drawdownof loans ~ (60,000)  (60,000) 55,000 55,000
Net cashflow from financing activities . (1os5381)  (105381) ~ 10571 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 40,179 40127
Net mavernent 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
Tren e romipage. 7o T formart S insas Bl st = 0
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Notes to the financial statements

01 Accounting policies
The fina~c: fortheyear erded 37 Rar:
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At oo e s
c) Expenses
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Notes to the financial statements
continued
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Loraunining poinies

Derivatives continued

wotrachs foe U fferenca {OFDs ) are syrthelie 2ot 2n mri d mre s d Dy raleren 0 e e
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h) Borrowings, loan notes and debentures

Alllzams and debentur=s are intally reccgnis=c sl the 37
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i) Foreign currency translation
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i) Cash and cash equivalents
Carrrasad o Ard oo G anhiir tand g aeenar 3 d=pees

Emasr=0 o

k) Dividends payable to shareholders

Mtowm dradenos are ecogrised inthe perae nwh ch hey ars pad ard firal divideras are recogmsed when app-oves
oy wrarsholders

1) Adoption of new and revised Standards

Standards and Interpretations effective in the current period

The accountirg oolices adoptad are vorsisters winthose ot tha

nol=2d o2me

SoienS conacidated firgnewa! statarnents axteprt as

21 Jaruanr,
auit ity

1AS 39 IFRS 4 7 Sand 15 Amendments
he g uba reborm of riares o
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Notes to the financial statements
continued

D2

03

1

investmentincom

m

2022 2021
£000 £000
Dividends from UK listed nvestments 3,101 3,753
Dhvidends from overseas listed investments 21,349 18,656
Scrip dvidends from listed investments 10,693 7,482
Property income distributions 9,027 6,666
44,170 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 (1,435) (1,321)
- e 2,441 2415
Operating leases
Th=erup s e e, S e =
S B roear I n1
Sreld T AT oo rthaeg s e
Fiut oma erinyen) ory eyl S T Sar o=l gles L Lety T el a4l RS el s LY ,
2021
£'000
Within 1 year 3,000
After 1 year but not more than 5 years 10,250 10,0080
More than 5 years o 17,500 19,000
30,550 32,000
AtrEr Lae ahiag Inoa
2021
£'000
Interest receivable - 1
interest on refund of overseas withholding tax 5 44
Underwriting commission - 22
5 &7




05 Management and perfarmance feas

1

2022 2022 2021 2021 2021
Revenue Capitat Revenue Capital Total
£000 £'000 £000 £'000 £000
Management fee ' ' 1,663 4,988 6,651 1556 4669 6,225
Performance fee ) - 24,489 24,489 9,659 - 9659
1,663 29,477 31,140 1,556 14,328 15884
A summary of the terms of the management agreement 1s qiven In the Report of the Directors on page 13
06 Other administrative expensas
_ £000 £'000
Directors’ fees (Directors’ Remuneration Report on pages 56 to 58) 220 232
Audrtor's remuneration:
- for audit of the consolidated and parent company financial
statements 82 80
Legal fees 21 15
Taxation fees 77 69
Other administrative expenses 199 199
Other expenses 869 454
lrrecoverable VAT _ 153 182
Expenses charged to Revenue 1,621 1,231
Expenses charged to Capital ) 608 604
2,229 1,835
Cther adrrrisrg e experaas nen s doenns tary TOrTLsmy s el o e T AN WD 2 e
charges on tha s2me Dzo 3y e DA ] e Looanrar Toead afrer g dreee At -
=xXpengsy cnarged o Lot e are anes ity e Ear [

snd annual repe 2o b p b s oo rr rg and Tl oy

Sl 30w LNl

roLce broser foos regtketing wnd PR sty Dosrno s St rg o Lrae

B L T Lo T B T e &b s T NPT S N DA S A TP U= F RV T B

APPIALCpe T A L

A
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Notes to the financial statements

continued

o

2022 2021
. £000 £'000
Loan notes, bank loans and overdrafts repayable within 1 year 1,162 1,241
Loan notes repayable between 2 - Syears 814
l.aan notes repayable after 5 years 539 1,384
HMRC interest: release of FII GLO provision - (240
2,515 2,385
Armount allocated to Capital (1,886) (1,969)
Amount allecated to Revenue - 629 416
Taxation
a) Analysis of charge in the year
2021 2021 2021
Revenue Capital Totai
£000 £000 £000
LK corpbrénon tax at 19% i
(2021 19%) 2,832 (2,832) - 1,989 (1,989) -
Overseas taxation 2,133 o 2,135 866 8 874
4,967 (2,832) 2,135 2,855 (1,981) 874
(Overl/under provision In respect
of prior years - - - {1,980} (1,580}
4,967 (2,832) 2,135 875 (1,981) (1.108)
Deferred taxation o - @an. @217 (108} (686) (794)
Current tax charge for the year 4,967 (3,049) 1,918 767 (2,667) (1,900)



Taxat oo

b) Factors affecting total tax charge for the year
Th= 1ax useesued for the vesr i, soar 007

campany of TA%R 2001 U

Thed ©eran e is exp airad Doy

2021
Revenue
£000
Nel preit/(loss) on ordinary
‘activities before taxation ) 48404 235201 283605 = 390650
Corperation tax charge at 19%
(202119%) 9,197 44,688 53,885 7,535
Effects of
Nen taxable gains on investments - (47,317) (47,317)
Currency movements not taxable - (337) (337}
Tax relief on expenses charged to
capital - 3,243 3,243
Nan taxable retums - (3,109) (3,109) ?3)
Non-taxable UK dividends (603) - (603) (9/2)
Nan-taxable overseas dividends (5,810) - {5,810) (4573)
Overseas withholding taxes 2,135 - 2,135 BH6
Deferrad tax mavement - (217} (217) (108)
(Over)/under provision in respect
of prior years - - - (1,880)
Disallowable expenses 26 - 26 19
Deferred tax not provided oz 22 ) 3
. 49%67 (3049 1918 767
¢) Provision for deferred taxation
Teegrnigunts Tor dafecred teatn prooad o st C8R 00T TR e nrn
Group
2021
Revenue
£'000
Accelerated capiial allowances - - -
Unutifised losses carried forward = {903) (303)
Shown as:
Deferred tax asset o ) = (903 - (903)
A R I oL P s W g I

B A I L WY TV B At TRt Ol Se B [T PR EVP AT o | For g rarg=

2021
Capital
£'000

192,853

36,642

(37,351)
877

139
(3,380)

(686)

1,084

(2657

2021
Capital
£000

(B8E)

(686)

2021
Totat
£'000

232,509

44177

(37,357)
877

139
(3,403)
(972)
(4,573)
874
(794)

(1,980
19

1087

(1,800)

2021
Total
£'000

(686)

(686)

MBIABAQ

1odal 2iBajesng

FIUBLLIDAOL)

]
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Notes to the financial statements
continued

o Tacaraar
¢) Provision for deferred taxation continued
Company '

Unutilised losses carnied forward el
Shown as
Deferred tax asset - ~_(903)

The movement in provision in the year s as follows:

2022
Revenue
£000

Group

Frovision at the start of the year - (686)
Accelerated capital allowances - -
Unutilised losses carned forward - {217
Provision at the end of the year - {903)

Company

Frovision at the start of the year - (686)
Accelerated capital allowances - -
Unutihsed losses carried forward o o (217
Provision at the end of the year o -

(903)

(903)

2021
Revenue
£000

(993)

{686)

_@17)
(903)

- 903)

2021
Revenue
£'000

108
(108)

2021
Revenue
£'000

108
(108)

2021 2021
Capital Total
£'000 £000
(586) {686)
(686)_ (686)
2021 2021
Capital Total
£000 £000
108

(108)

(686) (686)
(686) (686)
2021 2021
Capital Total
£'000 £'000

- 108

(108}

(686} _ (686)
(636) (686}

— ter Lot q 1 )
e .:_' - © ! J: ° F - 4
) . ’:“"'.7": e "‘}‘.”‘.’Q
-3 o e Tt Y
Earnings/{loss) per Ordinary share
The earnings per Ordinary share can be analysed between revenue and capital, as below
Year ended
31 March 2021
_ £°000
Net revenue profit 43,437 38.889
Met capital profit 238,250 195520
Net total profit o 281,687 234,409
We\ghted’a\ﬁfagg number of shares in 1ssue during the year 317,350,980 . 31/.350,980
pence
Revenue earnings per share 12 25
Capital earmings per share 75.07 61 67
38.76 7386

Earnings per Ordinary share

The Group has no securites N 1ssue that could difute the rerurn per Ordinary share Therefore the basic and diluted return per

Ordinary share are the same
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10 Investments held at fair value

a} Analysis of investments )
Group Company
2021 2021 &
£000 £000 é
Listed n the United Kingdom 516,076 516,076 394,176 364,176 g
Unlisted in the United Kingdom 2,341 2,341 1,468 1,468 =
Listed Overseas 940,744 940,744 927,801 921,801
Investment properties 47,275 47,275 83,0/1 83,071
Investments held for sale . 48980 48580 L S
Investments held at fair value 1,555,416 1,555,416 1,400,519 1,400,516
Investrnents in subsidiaries ‘ g
at farr value s 38297 e &
1,555,416 1,591,713 1,400,516 1,443,828 3
-]

nyastmean:s be d for aales Mives
to complate by the end of June 2022 N ivpu

yore Lalaned=s tordon W s e by der STern th g an e axpeeied
3

rrart logses o reversals sre anucinated

i

b) Business segment reporting

: Gross Gross
Valuation Net 58  Valuation revenue revenue

31 March  additions/ appreciation/ JEEIREUC BRI R =T 31 March 2

2021 (disposals) (depreciation} 2022 2021 g

£000 £000 £000 £000 2 £000 %

Listed investments 1,315,977 (94,224) 235,067 1,456,820 43,775 36,403 3

Unlisted investmeants 1,468 {42) 315 2,341 395 154 %
Contracts for difference Qan) (8583 16361 . 7.657 5701 3320
Total Investments segment 1,317,304 (102,829) 252,343 1,466,818 49 871 39,877
Direct property segment - 0 13056 96255 3876 4736

1,400,375 (102,701) 265399 1,563,073 53,747 44113

SR USRI e
Iy reites ousire
nenders that there gre
serformares anc g hacetion
TAY SRMAr s G0 3 e G
sagments, gen2al aomin
annets Jnd Qross reven.ea i
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Notes to the financial statements
continued

PR R R I B LA e LA I TP

c) Geographical segment reporting

UK histed equities and convertibles
UK unlisted equities

UK direct property’

Continental European listed equities

UK contracts for difference?

European contracts for difference?

These 2D Se ey LA dany ars o

o T e L
e L e T Ry
I e L L I L LR 1y
Nt addil sne Sdisposals; Lo Sy
ERTTsE R s T T N Tl Al T
i N RS tol 1= IRl ot N S I
sz Treagpor=ciabior o
k Troderree g 7 e e, alglen t ir s =T

RPN Tl J1i1. =27 -
- - 1 —_ —_ -

Valuation Net

Net }

31 March  additions/ appreciation/
2021 (disposals) {depreciation)

£600 £000

394176 30,844

1,468 -
83,071 128

921,801 (1257110)

1,400,516 (94,138)

584 (9,227
(725) 664
(102,701)

fy

N
ol e

d financial liabilities

g LU

larie et aih s gl 2 P

£'000
81,056
873
13,056

144053

249038
10,270

6091

265399

Valuation
31 March

2022
£000
516,076
2314
96,255

1,555,416
1,627
6,030

1563,073

AR Nt old
. -
I

940,744

A

Gross
revenue
31 March
2022
£000

11,731

395
3,876

48,046
1,616
. 4085
53,747

(32044

Gross
revenue
31 March
2021
£000
10,265
154
4,236
26,138
40,793
1,242
2078
44113

- .
AESI

av 34
e
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e) Fair value of financial assets and financial liabilities

Thes laplz bt sl ol fairvaloe moeae wrarman Lousmg Bl Tar e heergony
Financial assets/(liabilities} at fair value through profit or loss §
"-é.
At31 March 2022 3
Equity investments 1,456,820 - 2,341 1,459,161
hivestingnl properties - - 96,255 96,255
Contracts for difference - 7,657 - 7.657
Foreign exchange forward contracts T .. 2,736 2736
1,456,820 10,393 98,596 1,565,809 g’
&
3
Level 1 Level 2 Level 3 Total
At 31 March 2021 £000 £000 £°000 £'000
Equity investments 1,315977 - 1,468 1,317,445
Investment properties - - 83.071 83,071
Contracts for difference - (141) - {147)
Foreign exchange forward contracts - (o7 o _ (1,107)
1,315,877 (1,248) 84,539 1,399,268
Thelab'e aboss repreierts re Group s fardioe o oorar By The L BT U : ceri iy exoept bor the

n
:
3
g
3
3

miclusiun o the ‘i value of the imvaatment in suts hiar =5 R S R R DTN
B Aavie been cgieger Tabathy 313 AP LR ST R RV b
ange in fair valug in the year, Cinrlades a ¢ A subandany yof L) W0 The gl Trosneia
sunta Tl valee for e Campany o0 37 Mg ov i g 8 Se T T T T

Reconciliation of movements in financial assets categorised as levef 3

31 March Appreciation / 1
2021 Purchases Sales {(Depreciation)

2}

=]

g

At 31 March 2022 £'000 £000 £'000 £'000 ﬁ
1 =

..... L o o : ) E
Unlisted equity mvestments 1,468 - 873 2341 z
Investment properties §
- Mixed use 47877 377 (167) 48,187 E_’
- Office & Industrial 35,094 (244) 13,218 g

83071 372 (244)

) B 13,056

84539 372 (244) 13,929 z

5

R UL I A - - r [ P i -1 = 1" g

B

[rom f2r, U = f or R e T e e BT et ES

Transfers between hierarchy levels

Trer= wo=r=r .ty ;]frr:’{'. i LU e i DT e ) AR
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Notes to the financial statements
continued

: R R LN AL I L o PO R

Sensitivity information for Investment Property Valuations

e fain sl

“he g gnofcant uronservaole inpats aseg

Pinrass ool T el nert O el es e

P EA TR

SEstraradrentyl vu b2 EE S-S paraa il T En gt

sUaphalisatior rates Uk s a% DL 0E e K

Significant incrazses {decreasest v estm
mighe {ower) fair value measurement A
resultin a signi®cantly loveer (higher) fair »

1zant _rease fenreasns; o

L MEgs L rement

Thare are Nierreail SNab e el 2gn (Fe e Jy a8 D 7200y A ues s 1oy 4
The sensit ity of tnevaluation 1o changes 11 the most ¢

bl

Estimated movement in fair value of
investment properties at 31 March
2022 arising from

industrial

£000

Increase i rental value by 5% 2,266
(2.266)
(6,343}

8711

Decrease in rental value by 5% (25 .
Increase in yield by 0 5% (3,865}

Decreasenyield by 05%

Office &
Industrial
£'000

Estimated movement in fair value of
investment properties at 31 March
2021 arising from

Increase in rental value by 5% 1,585

Decrease inrental value by 5%
Increase in yield by 0.5%
Decrease inyield by 0 5%

AT

Risk management policies and procedures

. (L BRI BT TN B ! o
- e e R E
PRt oI LT = P - I
IR e = b E FIAED RS R e T
S

RENRM

Jrificant inpuls pee olas

nEed et Ll g

Other
£'000

- -
S H

By 7 ark2l g
LRroperty ate s

£

e ra value

2,717

_.{2,561)
(11,040)

14,653

Total
£000
1,945
(1.885)
(10,800)
15,985

—ai e )

oy

ol
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ForvapT a onsinprrents

11.1 Market price risk
By e very ~ature of s asteot'as, the IroLps noesimants are e coszd o maskel oou2 Tuetyators,

@
Management of the risk &
The Manage- runs a mvermﬂw‘ﬁ par-fale and Apo 15 10 tha 3ozrd o the pottfslo aotivit; ang perrormancs ar each Boars E
reeeting Troe Bourd reor o e muest et 30 0Ty 1l e A AN R T ol o= S I A AR L S BRI E SRR -§
Tanges C rrarksT ore cr oA Janted 2oL ss U e L UE [ 1 e e T L ety &
N 2022 2021
£'000 £000
Investments held at fair value 1,555,416 1,400,516 o
Q
CFD long gross exposure o S 144042 145007 §
2
Concentration of exposure to price risks ®
A Al autin e inyestment Fol siee, oropage U nere g et al e ST
aeographica egranor dirgs T properly Trare gadsie: PICTRNIE - Sl
price rieks A an ives Tl oorrpary o ated o e tr AV

[0 eents Qrross (ma property dss-:” slusn us g whe o

Price risk sensitivity

Tre following table tlust-ates tne sensilvily aalue of snarebelders un €3 to
propeTt, n.9s

Coaead on b

variables halz -

atime prﬁ'\t jftw tagalion ‘i tne year ard the
an iqcrease or decrease of 154 i the tair: Wity e gt G0
Trelevel of o harge sistenl pitr e 1K e Ihe e ’
aquy, xed interest, SFD and direct pragen . exposue 2t 23ch balance J*

it all ather

A
B
E
g

- 2022 22 2021 2021
Increase Decrease Increase Decrease

in fair value in fair value in fair value in fair value
£000. E'UQO £000 £'000

Statement of Comprehensive

Income — profit after tax o
Revenue return (115) 115 (103} 103 g
Caprtatreturn L.oo_234176  (234176) 209801 (209,801) 2
Change to the profit after tax for the >
year/shareholders’ funds o 234061 (234061) 209698 (209,698) 2
Change to total earnings per Ordmary o
Share o 73.75p (73.75)p &6 08p (66 08)p @

n w
11.2 Currency risk 5

souabes gop e 2iarlirg saloe Tar e s grinoeTill attes e

Aprognrtaon nf tha

Lo =merts -
' g
[1)
Management of the risk e
g,
- >
27 TR 3 r. 1o =z

lJr d ngontenlt T‘r[‘lT-\ nao HE L am re o ar i

CO T artee T g s

sk deposi e re e weringand o Lo D L ety

UGILBULIOJU) JapIoYBIEYS



Notes to the financial statements
continued

B ST

Foreign currency exposure

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

Sterling 34.0% 28 0%
Euro 42.0% 51 0%
Swedish Krona 16.0% 13 0%
Other ) 8.0% _80%
The follon ng at o aels Ut e Groups 1o exioe are b forsigr Currsecy nnk whie The =l 2xosn e Ws e’ ge aurre™ s oo

Sfihe rel miooetany 9356t3 ard hub 7

2022

Receivables (due from brokers,

dividends and other income recenable) 53,912 27,758 12,659 608
Cash at bank and on deposit 20,341 3,247 2,883 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 s .. (e8280) - (10896) 59877 42,135
Total foreign currency expasure 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 liabilities e __Q5000)  (42253) el T e T
Total currency exposure ) 525906 658400 255,240 123793
Swedish

Sterling Euro Krona Gther
2021 £'000 £'000 £000 £'000
Recevables (due from brokers, o o o
dividends and other income receivable) 49 4672 106,668 561 299
Cash at bank and on deposit 772,853 4330 650 1,272
Bank loans, loan notes and overdrafts (55,000) - :
Payables (due to brokers, accruals and
other creditors) (10,142) {1.031)
FX forwards - (61,209 - o 13,848 o 46,254
Total foreign currency exposure on net
monetary 1iems (94.036) 13,976 15,059 47,825
Investments held at fair value 478,715 7075868 155635 58138
Non-current assets 686 - -
Non-current habilies (15,000 .. (42583 . e
Total currency exposure - 370,365 o 679351 170694 106,023

50T R R e LA I i e 1 DTN
e 7 S e = et
I
Tk TA L s
= 73 - ke - - ER T ~
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Fanam o pstiyser 1y

Foreign currency sensitivity continued
Homrzriag had strengtoened wgorss o currsndies shen i s e bt the Ty e fie

@
Year ended March 2022 Year ended March 2021 2
Q,
Swedish Swedish 3
Euro Ksona Euro Krena Other §,
£000 £000 ] £000 £000 £'000
Statement of Comprehensive ' o ' '
lnewrne = profit after tax
Revenue return (3,500) (436) (276) (2,726) (589) (250)
Capital return _(89.441)  (23,632)  (10,228)  (83243)  (20269) (7.579)
Change ta the profit after tax for g
the year/shareholders’ funds (92,941) (24,068) (10,504) (85969) (20,858} (7,429) S
Change to total earnings per Ordinary share o (4018)p (3613)p_

I i=r 17 had voetaened agairst e um=nc = shoan sy L dhye e

RIS B S
Year ended March 2022 Year ended March 2021
Swedish ' Swedish

Euro Krona r Euro Krena Other
£000 £000 £000 £000 £000

1

Staternent of Com prehensive
Income ~ profit after tax

Revenue return 4,896 525 345 341 732 318
Cepitaireturn _ . 1078 31,996 13,847 124633 27440 10,262
Change to the profit after tax for 2
the year/shareholders’ funds 125974 32521 14,192 178,044 28,172 10,580 §
=
2
b4
2021 g
Change to total earnings per Ordinary share 52.56p =
&
E
D

11.3 Interest rate risk

AN L R R L TRt s et o] B e AT T A T

siretanvalug f ary e
sl Mg gt the | an

e

WOV Jo 820N
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e ot o=

Management of the risk
: : ety on tarvalus and Tasho oy et oo
! TR N TR ' -

R0 BTaln S EOUT (VR R St ol S
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Notes to the financial statements
continued

Management of the risk continued

ne 3g= e ansiders ol the el o0 fent o
G e Eectnmoagt geang, Laker ot

Hleang the - gt portfod, Th

The ngponily o the Group s ry

stmar po
Jdredtly subject to f

grifizanitamounts

Interest rate exposure

The exposure at 31 Maron of finarcal agseis ara Tracc zllap hrea ontereg are
r

Soanng interegt rates when e interest rate 7L due 1o be e
g

< fixed interest rates wnen e financiah rstrament g dus 1o be rénanm
N2 Croup s expas e 10 Fosrng interast rates
The Grous s e«<posure Lo fives interest rates
Tag lloaps exposure to foatng nterast taies or lac s

[niarast e

. R R N R ST S T N T Hoarr g
e
. S Lot TS T R N o ) RS S i ST SPRE | | SRV Sl
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changes as
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tmants are made r ©

=n Moaring o~ “xed irferest

Interest rate sensitivity

I I T B T RIS LA IS ROV I NIV IS PR A ICI L

Change to shareholders’ funds {243) 243
Change to total earnings

per Ordinary share (0.08)p o 0.08p

Moo T TIm s 0Tl 13 ‘ a0 SR
g et s nLTEReE s e T S
11.4 Liquidity risk

i lA A - -

o B e e cuo T TR
rztgr= bk s Tt il AR = L L uTTe o

2021
Increase
£'000

(1.176)

0370

2021
Decrease
£'000
1176

03/p
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Debt and Financing maturity profile

Within Within Within  More than’ @
: 1year J-4year 4-5year Syear 2
At 31 March 2022 £000 £000 £000 £000 <.
Bank loans* 35,000 - - - . - 35,000 2
L oan notes - - - 42,253 - 15,000 57,253
Projerted interest cash flows on
bank and loan notes 1,350 1,350 1,350 1,241 539 2,124 7,954
Securities.and properties
purchased for future settlement 5,364 - - - - - 5364
@
Accruats and deferred income 25,523 - - - - - 25,523 g
Other crediters - S RO R SR -3 2
o _ . 57459 1350 1,350 43494 539 17924 131,316 ¥
Within Within Within Within Within  More than
1 year 1-2 year 2-3 year 3-4 year 4-5 year 5 year Total
At 31 March 2021 £'000 £'000 £000 £000 £000 £000 £'000
Bank loans 45,000 - - - Q5,080
Loan notes - - - : 57,593 57,583 g
Frojecied interest casn flows cn ‘ a
bark and loan notes 2,178 1,356 1,356 1,356 1,356 2,693 10,295 §
Accruals and deferred income 10,719 - - - - - 10,719 2
[ -3
Other creditors mg o - - o 1o
108,007 1,356 1,356 1,356 1,356 60,286 173,717

* A P60 multcurrency Taciiity with RES was renewed for one year in February 2022, £35m (20271 £50m) was drawnen this factlity at the balance sheel date
* A £30m cne year facility with ING Luxemnbourg was renewed in July 2027, Nil (2021: 30m) was drawn on this facility at the balance sheet date
* A £AQm fagility with ICBC was renewed in Novernber 2027 Nil (2021 15m} was drawn ori this facility at the balance sheet date.

Management of the risk
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Management of the risk
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Credit risk exposure
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Notes to the financial statements

continued
VR A I T TenT

2022 - 2021 2021
Balance Balance Maximum
Sheet Sheet exposure
£000 £'000 £000
Debtors $7,673 97,673 60,990 60,990
Cashandcashequvalents 32109 32109 B A 28,774

129,782 129,782 90,104 80,704

Offsetting disclosures
f

nargder 1o netter define i
I mdy enterir

Lar 4

moisds Tratcal asse s ans Frarag o ves 1o are 5o usan e ge
1S AT
Mo piameomt DA e rupme e 3 oo L e g
Year ended 31 March 20323 | Year ended 31 March 2027
Met amounts - Net amounts
of financial PR of financial
assety/ T ‘-_ assets/
. hiabifities. - - SR liabilities
presented in . R N presented in
-theBalance the Balance Cash collateral
Sheet pledged
£0600 £000
CFD positiong’
Goldman Sachs ) N 7,657?"777 7 ______J175,1373 i (T:ﬂ) o 50,913
7,657 - - 45133 ) (141) ) 50,913
FX forward contracts .
HSBC 7 273 - ) (T,TU?_) ) -
) i 2,736 o ALY



(W)

A aVE | EoElale’a S ATuit v el s

Frvanora imstruments

11.6 Fair values of financial assets and financial liahilities

Except for the [gan notes whicr are measur2d 31 smerti s of the fnar
and finanaial habiht'es aw eithes carried nne gslane : . = balance 3he
AMouni s 4 reasonable apareximation of fur en e e TAitre C3sb A aunko or s Tak verarafts ao r i and
pregayTi=nis}

HAL -"Q‘ "‘fT

Tre farnl oas of s hisredncestments cars deae g e SIER NI SRSy TIAl sl s R TS R LS

JQuated on the Loncon Sk Caemargeane] oreres jgra=e

STDEIAN Rate oI T o [aTh IR P IR PO o ML AR

AN el oar sl Ty

The far valu=sof Zentradls for dift Low g b
amaount 2us lonon b the cougr \wr[: ArlyoLnicul the
dinelosed n Mome T3 for the cumres yeur

R LB RTINS TR

Tra fair rg ses of the properties aro der ead frors ar opes ~arkel (e Bk s cznan 27 he prop=riies oo e Bakin -
Sneet date by an independens firm of valuers (Kmignt Frark:

N

A Arain,

There was ane wrquolec mvesirent o the Balan. o soeet Jate, ATrat o v 0 a tole v as ot B 2
£1,463 500
SR . \:‘4\ nour hEled subaadisr e ke b

e Parant Compary acoroun s here ars meaaiment s of o fo D od
re classfied as level 3.

trrents inol dng net retur-s an SFDs reogrnesed 19 the consalicares orefs

Lo f o ST g )

The amounts of change in fa'r value forin
arless fur the v=ar was o gan o £255 390

11.7 Capital management pollmes and procedures
The Groups capila managemen’ O0ae w28 i

cotaosnmyrethat tw b be 32 e e onlnns a0 137 ng our =rne s

<o maximse re tolal relarr o s aoquity sharsanbders oroadn anpnn priate ozaoe2 ol =guity apitaland asnt

e ATarE apity shorzarerng T L apl

The equity capital of the Group a: 21 March 7020 ansizieanl 22
LD dnes Pl st e 07T

AN ME /BN 2 ranany tzhing £ Aoe, 73l 00T BT T e
Inans as parransat capita!

Trelnan noles agreement requires cormpl ance wth a set of finaneial covenants = oludiey

4 P S

Toal Borr 5engs sna L nos axcaci 2007 Sl s Bl Ssie

coipe Zdsted Tolal Asnety snal gl 1 s 0e S0 art oo s s s af T Bt e

the Ad uater NAY sha tnal b less thar £ o oha, e
Debtors

Group Company
2021 2021
£'000 £:000

Amounts falling due within one year

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

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

lax recoverable 3,344 2,879 47237 3761

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

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

CFD margin cash 45,133 45,133 50,813 50,813
Otherdebtors o 497 497 ) 403 - 403
97,673 97,208 ) 60,590 60,520

Non current assets
Deferred taxation asset %03 903 AR - - B 686

' Includes amounts -n respect of rent free perioos.
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Notes to the financial statements
continued

13 Current and nen-current irabiltities

Group Company
2021 2021
£000 £'000
Amounts falling due within one year:
Bank loans and overdrafts 35,000 35,000 Q5,000 95,000
Secunities and properties purchased
for future settlement 5,364 5,364 194 194
Amounts due (o subsidiares - 35,865 - 42,880
Amounts payable in respect of
Contracts for Difference - - 141 141
Tax payable - - 9 9
Accruals and deferred income 25,523 25523 10,719 10,685
Foreign exchange forward contracts
far settlement - - 1,107 1,107
Other creditors - o 22 - 183 e o 104
. _ 66109 101,939 ... 1os2e0 150,120
Non-current liabilities:
192% Buro Loan Notes 2026 42,253 42,253 42,593 42,593
3 59% GBP Loan Notes 2031 15000 L 15,000 15,000
57,253 57,253 . 57593 57,593

Loan Notes

Ton Fepraory 2027 1B .7 I Bl | r=
i L A N L A i
LA P TSI T )

- = LR
= Ty
I z g
Tesa TerruT g mn L T e et e e R L
Multi-currency revolving loan facilities
B A R L LTS B R AT SR IR T
UL ieor A - , i - == - <
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Reconciliation of liabilities arising from financing activities

Group and Caompany
Opening liabilities from financing activities at 31 March 2021 57,593

Cash flows:
Repayment of bank loans -
Non cash-flows

Movernent on foreign exchange S
Closing liabilities from financing activities at 31 March 2022

14 Calied up share capital

Ordinary share capital
Tre palance clazsified as O-dinary ¢
share ~apital ~cmpr s'ngord sary =

Fgres o 5p

Ord]nary shares of 25p
At April 2021

At 37 March 2022

The ating rigate are 2wl 1 1es Yopar L0 e D2 ors i pl g e

re captal nelades tre nomenal valie pro

95,000 152,593

(60,000) (60,000)

35,000 ) 92,253

e LN g kg Le af the Ordnany equity

Issued, allotted
Number and fully paid £000

317,350,980 79,338
317,350,980 79,338

DLt 3 e year, " ra LoM OEny MEde o marke=t Dof s SO0 ona s JTer UL Sn i, ngtee s o 2o F WY
e R R reb S e s gy Srares e Do D Mass T uT 1 o oo
! 4t 4

Pa Sngee nremitgm™ account artt Lasia

Share premium account
"o balance clasaified a5 snare premicr imol
=guU v shars cupita cOmMnnsing rsira Ty, Shiars

LR

Capital redemption reserve
The Capital redampton reass

ComaEny o shares 7 0 3er Dy e ot Dty Ll

R T NI BN O Al 1A SRIVLSAE (1

Investment holding gains 412,934 431,260
Realised capite| reserves . ..918.057 891,806

1,330,991 1,323,066
Revenue reserve ) 65277 73202
1,396,268

Arou reectment coldie g e ot

e limiant gty s gsn sf

CRGra Drer™ I A0Sy Nomingl valoe 1o g P poeeds o Dsue S re

Group Company
2021 2021
£000 £000
335322 360,663
757,418 73187
1,092,740 1,091,830
67,227 68,132
1,159,962 ) 1,159,962

BN Jarmeia LTl e

Ve ST AR S S B[ TV IS ETIN RPN B PO S T T R L DR LI
e A annoid an ryeslrrEnls st s, e T AR PUc B U ML AN RN =iy L Rlals I
Foentie nror ertier [z g e T 2 LT L e T e e 2 e e e

Sty Renart s oynta s
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Notes to the financial statements
continued

17 Dirvidends

Amounts recognised as distributions to equity holders in the year
Final drvidend for the year ended 31 March 2027 of 9 00p (2020
8 80p) per Ordinary share

Intenm dividend for the year ended 31 March 2022 of 5 30p
(20271 5 20p) per Ordinary share

Amounts not recognised as distributions to equity hoiders in the
year

Proposed final dividend for the year ended 31 March 2022 of 9.20p
(2021: 9 00p;} per Ordinary share

The Cragl giadend bas not been insluden ay g len iy o these foaraal 5t

b rennrt oy oern s

Soan Pe bty 2 azer A e

Stoor T A DT or=

Interim dividend for the vear endad 31 March 2027 of 5 30p
{2021: 5 20p) per Ordinary share

Proposed final dividend for tne year ended 31 March 2022
of 9 20p (2021: 9.00) per Ordinary share

Year ended Year ended
31 March 2022 31 March 2021
£'000 | £000
28,562 27927
_ 16,819 16,502
45,381 44 429
29,196 28,562
AL R Elenis aftar
Tl =2t T HEEIC : 1. e i -
2021
£'000
16,502
) 28,562
45064
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21 Subsidianies
Tha Sreso wan ne falloeang ornoipn! 2uronmrires, al s i N G 1o Qi s ™ SR
nooestland, Englund and svaies

Principal Activities @
* New England Properties Limted 788895 Non trading company é
* The Ceolonnades Limited 2826672 Non-trading company §
* Showart Limited 2500726 Non-trading company ~
* Trust Union Propertias Residential Developments Limited 2365875 ron trading company
The Property Investment Trust Ltd 2415846 Non-trading company
The Real Estate Investment Trust Limited 2416015 Non-trading company
The Terra Property Investment Trust Limited 2415843 Non-trading company @
Trust Union Property Investment Trust Limited 2416017 Non-trading company §
* Trust Union Properties (Number Five) Limited 2415839 Non-trading company %
* Trust Union Properties (Number Six) Limited 2416018 Non-trading company
Trust Union Properties (Number Seven) Limited 2415836 Non-trading company
Trust Union Properties (Number Eight) Limited 2416019 Non-trading company
Trust Union Properties (Number Nine) Limited 2415833 Non-trading company
Trust Union Properties (Number Ten) Limited 2416021 Nen-trading company
Trust Union Properties (Number Eleven) Limited 24715830 Naon-trading company
Trust Union Properties (Number Twelve) Limited 2416022 Nen-trading company
TrustUnion Properties (Number Thirteen) Limited 2415818 Non-trading company
Trustlinon Properties (Number Fourteen) Limited 2416024 Non-trading company
Trust Union Properties (Number Fifteen) Limited 24716026 Non trading company
Trust Umon Properties (Number Sixteen} Limited 2415806 Nen trading company
Trust Union Properties (Number Seventeen) | imited 2416027 Non-trading company
Trust Union Properties (Number Eighteen) Limited 2415768 Non-trading company ®
= Trust Umon Properties (Bayswater) Limited 2416030 Property investment %
* Trust Union Properties (Cardiff) Limited 24157772 Non trading company '§
* Trust Union Properties (Theale) Limited ‘ 2476031 Nen trading company g
* Trust Uinion Properties (Number Twenty-Two) |imited 2415765 Nen-trading company >
* Trust Union Properties (Number Twenty-Three) Limited 24716036 Non-trading company g
* Skillion Finance Limited 2420758 Nan-trading company E
*Trust Union Finance (1991} Ple 2663561 Investment financing °
* FGH Developments | imitad 1481476 Non-trading company g
* FGH Developments (Aberdeen) Limited SChB7C9 Non-trading company ‘_E.‘
* FGH (Newcastle) Limited 1466619 Non-trading company §
*NEP (1994) Limiteg 977481 Non trading company
* New England Developments Limited 1385909 Non-trading company
* New England Investments Limited 2613905 Non trading ccmpany
*New England Retall Properties Limited 1447227 Non-trading company
* New England {Southern) Limited 1787371 Non-trading company “
* Sapco One Limited 803340 Non trading company %
* Trust Union Properties bLimited 2134674 Non trading company g
* Trust Umion Finance L imited 12338498 Investment holding and finance company g
* TR Property Finance Limited 24159417 investment nolding and finance company g
* Trust Union Properties (South Bank) Limited o 2420097 Non-trading company §
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Notes to the financial statements
continued
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Related party transactions disclosures
STONS Dl een T LT a0 4 IR IS T
e calanoes are intirest free

Amounts due by the Company to subsidiaries per note 13
2023
£'000
22,619
20,281
N (20)
35,869 42,880

The Colonnades Limited
TR Property Finance Limited

New England Properties Limited

Remuneration of key management personnel
T rorr,msrgny e et e [0ree Lol s wem o ars b

specified in 145 24 Belaed 2arr, 1

Directors’ transactions
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Sl =TT e = e Ongoing Charges
Alter-ati 2 Performance Maas.,res are nume oyl arges At o hos beer cattulatac e
measures o the Comoany's currert o7 Fistonical AR E It b G carr e s e By e AL 4Rt
periormance, finarcial position or 2ase flows, oner tatal orraest et maeage =t f=2s ang ad mimist-ati g
trar the inanc’zl megsures defred or specifedin the ARSI SO0 d5 A oesertane e arerage
Finarcial Statemants Net Assef Vatues throusbout ey The cafinitior of

Solune propety o

AT stralin s exe e
rasgec caliulanor s sne

P re rmeasares defined below ara consideren 1o be

Alternative Serformance Measaes They are vieves 1s

patalarly relevart ard are frequently guoted for ckoses omoarisnr of t7e dract ad i strative a~d managsment
ended INvestmea2nt Ccompan s charges with the majority oF imvestmert T-usts vhuch da

rotbold any direct arooarty mvestmerts
Total Return
Tre NAY Total Returns calaulated oy reinsastng the ! i . S
; -t ' inciuding  Exciuding - Performance |

thoadends intre aseats o the Comoany from the rel ar
a-cradena date Dividerds are deemad ta be rair.2sted Performance Perfwmance +_Fees & Direct
AN e ex-dranena date as this s the prot a EI'DeeE]sn E‘ ees : c"‘“
Ly tne Company's oo chmark ard othering Fe - :
Frare Price Total Beturnoas ralulatec by meirsastirg the Management
Jvigencs in the sharos of tne O anT Fee (note 5) 31,140 6,651 6,651
=x dracerd cats Other
Administrative

. EXPENSES

Bz (note 6) 2220 2,220 2270
h Property
022 - Costs 332 332
NAY/share price per share at Less: Non
31 March 20217 (pence) 41797 39250 ;E)‘(CUerr:'sﬂei
NAV/share price per share at P .
31 March 2022 (pence) 492 43 456 50 33,692 9,203 881
Changein 17 8% 16 3% Average Net
genyear i : Agsels 1,536,825 1,536,825 1,536,825
o, 0Q,

Impact of dividends reinvested ~~ 36%  36% Ongeng
Total Return for the year 27 4% 19 9% Charge 2022 219% 080% 0 58%

NAV/share price per share at
31 March 2020 (pence) 35811 375 C L
NAV/share price per share at Management
31 March 2027 (pence) 41797 3925 Fee (note 5) 15,884 6,225 0,275
Change in year 16 7% 23 6% Other
Administrative

Impact of dividends reinvested 40% 47% expenses _ )
Tatal Return for the year 20 7% 28 3% (note &) 1835 1.835 1835

T Property

Costs 270 270

Less Non
recurring
expenses - -

17,989 8330 8060

Average Nat
Asgsets 1,283,051 12832051 1,283,051

Ongoing
Charge 2021 140% 065% 063%




Net Debt

Met aebt s the total valie ot loan notas foans anelting
Aotional exoosure to TFDS and TRSs) less o
prenortior of ret 1558y atye

The net gearing ras been calLiatec as follogs

Loan notes 57,253 57,593
Loans 35000 95000
144,647 146,001
(32,108)  (29,114)

CFD positions (notional exposure}

Less Cash

Less: Cash collateral {included within

‘Other debtors’ in Note 12) (45,133) (50,913)

159,653 218,567

1,562,739 1,326,433
10 2% 16 5%

Equity sharehalders’ funds
Net gearing

The Jrgomg cnarges «aho pravided ntre Lompany's
Key I™‘ormaticn Docament im calrlated e hna vatn
tne PRI cegulations wanch s different to the ALY
metoculogy atieve

Compound Annual Dividend Growth
Thus s caloulated &y rakng the Tingl div decd inthe

hme senes, divined by tae 1mitial dviderdan s o=mio0d
320 to e poweer of T draded oy tre cumne”

Ir e geres

Average Discount

T2 sum of 2acn dary distoLnt { the 2isn of th=
SACSITG STATE PrNC Ty e ppch%f e A TNAV
inzome) dradea By tre rumber of davs
TIMe peericdl

1 theE Greer

Key Performance Indicators
[he Board assessenire oetoorinr o= gf the Yiargnar
I raeeng the [rosts oot agairst
’ioy Porformagn e nidicatars these are o
af Alter gtrve Performanes Veasures Jerals o e e
calzolatiorz are set uut aboys

AP P T R

it Lo
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Sulles s estrient
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Mft ZERGH

SMANG s

AlC

Tre L“.‘-“-;u" naton or A Ares -

e & s the m)wwm:m < oady for closes enced
M=23nent Companes

Ty imant O

Alternative Performance Measure

A fiaascial mezasure of finarcial performance or financiat

position ather than a financizl measure delined or
specifieg irthe ascodriing statements,

Discount
Tre :ammy"l YNNG Mar<el OrlLe G g Shate G oar
iy Tent Tf' shig lowartran the MNet Asser val oe pe

57T EXRTESS20 45 4 DelT entane of (e NAY per shars

Key information Document

Lhniz=r the TR Jdatiors as-ort
Key ~Rormmiatiee oo umsr 15 maqulosd Sotmies aut e
whoosls oftre H gl

Joelter Lnoaratgnnt

<oy features ne<
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Ol= At IP2TE 3 20 gl Nent 330
rat T

ansi rr 32020t namy w b Board or

PRGN A

Key Performance Indicater (KPI)
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Glossary and AIFMD disclosure
continued

‘ = . ' 4
e AR

aarce stk the AIRND ~formatior o =latice
£U0Moary’s feverage and remoneraticr o tre
Jampary's AN FROD nrvestment Bugiress bimiteid
15 requitsd o e mace avalable to inyosters Detalen
egulatory asclosures including froge on the A =015
emuneration poley ase avalable or tne FRLD vl

Q7 From ~&L o0 request The namenicgl semur=2rgrn.
disclosures in selation to the AIFM'S first relaan:
accountng pericc will o mace avalaule in oue @ ourse

e

Leverage
U e the AN Directre, it s nacessary for Aics
1o s e thelr leverag Wtk

orescaben caloulations

nAlcaruanse

Altnoggn b serage s after sed a5 arothe f=rn tor
gearing urder the AIFMD leverage 1s saeciboall,
T atypes of leverage caloulations are definee tre gross
ard Somaitmect maEthaos Thess Methods smmassy
2rage. A5 G N0 0f the @Xoc Lo

le

AGaltTtits net Assat valus
debt the valle of a7y prysic

Ndzrlang positionst Tre s

STdEn mh e mate grmant

soe grase

ayredate s oo

lins AR

T tanle

2 LIrER T LT
i grg the

Ar 2l Mar

rage forthe s oornar, 1

Actual 136% 128%
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Notice of Annual General Meeting

This notice is important and requires your
immediate attention

If you are in any doubt as to the action you should take
you should seek your own advice from a stockbroker,
sclicitor, 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 atherwise transferred all of your

- shares, please pass this document, together with

the accompanying documents to the purchaser, or
transferee, or to the person whe arranged the sale

or transfer so they can pass these documents to the
person who now holds the shares.

Notloe s Neseoy grren (nat the A-nual General Veotiog
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{1} 17 the case of the aLtronty granten raer
Resclutior 10 a~d/orim the cane of any gal2
of treasd-y shares %07 ~ash, to the alletmiant
coinenyise than arder 2aragraph (1) above)
of equity secunties or sale of treas. y sharezs
up to anormimab amount of £3,905387 heing
1prc)>(\m:]Tv—\\. 57 of the total 1ssued =
capital of the Company as at the \\We%t
practicanle dare oner o puthoater of e

noliee o ineehing),
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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 it is currently
anticipated that sharehoiders 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 for the AGM. If any

other person is appointed as proxy and COVID-19
restrictions are introduced which affect the holding of
the meeting, that proxy may not be permitted to attend
the AGM. Any changes to the arrangements for the
AGM will be communicated tc 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 wehcast 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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ANy COrparation wiich 1n 3 membe” ot tre
COmpary Lan ApaIrt 0ve Or maore COrpoals
representatives wro may exerisa cnite behalf ail
of 1ts powers 4s a memoe” providec that they do
rot do soin relation to 1ne same shases

Trerngnttoapoaint a proxy does net apoly Lo
persors whose srares a2 held on thei benaf oy
anotrer oerson anc who hase bean norminated

G recer e communicaton from the Domoaar

in acrordance with Section 146 of the Aot

{ horminaterd Persons ) Nominated Persons may
rave a right under an agreement with tre “egraterad
sharekolder who holds shares or therr behalf 1o be
appointed {or to Fave somecne elae appomterd) as
a proxy. Alternatively if norminated persans do not
have sLzn a ght, or do not wis o exercisa it iy
may have anght urder such anagreamet 1o qre
matructiors 1o the person holding the srares as o
the exerrise of voting nghts
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Notice of Annual General Meeting
continued
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Explanation of Notice of Annual General Meeting

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

and dividend

These are the resolations wereh geal vath th=
presentation of the auditen ancaunts, tre aopro sl
af te Drectors’ Remaneraton $enot 47 e
araricn ¢f the final dividend

dec

T wote te approws the Remo~aration Report 15
ATWISOTY JI’I\« and el il requine Lee Corrinary 10
alter g~y arrangements detaled 10 tae eoort 3Gl
1h= resolutio” rot be passea

Tre Board is propos’ng a anal dividend tor the year
erded 31 Mareh 2022 of 9 200 per Qrdimary share

It approved at the AGM the ;unpamy will pay e
dradend on 2 August 2027 1o those sharerclders ¢n
the Dompany's Qeqister oF mempers gt g Ciose

St business on 24 Juie 2022

Resolutions 4 to 7: Re-election

of Directors

Thege resolutions geal with the re electior of Kats
Bolsover, Saran-dane Curtis. Tim Gillhans and

David Watson [ aucardanse watr tre U< Corporate
Jesernance Code, all Diractors retire on an anroal

ha“-q ard have confrreq that they will Lffar

themsel es

“or e election
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of statutory pre-emption rights
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Explanation of Notice of Annual General Meeting
continued

Resolution 12: Authority to make
market purchases of the Company’s
Ordinary shares
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Directors and other information

Directors
aon (Coarmam
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General Shareholder information

Announcement of results
Tre nalt year results are arour sed in late Nosember

Tne full year resulls sre announced nea-ly June,

Annual general meeting
The AGM s hield n oondon in July

Dividend payment dates
Jrardends are usuaily palrd on the O7omiary narss
as follows=

fnternimr January
CFnal August

Dividend payments

Draderds can be pald to shareholders by means of

Bf G5 (Ban<ers' Autcmated Cleaning Services), mandate
orms for this ourpose ate avalzbla from the Registra-

Alternatively sharehclders can write tu the Regrst-ar

1tn2 acaress s grven or page 111 of this report] 16 qive

thar nstractions; hese most ncluds the bank genoant

ALmoer tne ban< acaoont Ntle ana the sort cone of 1re

oank to wrich agyments are to oe mads

Dividend re-investment plan {DRIP"

182 Zroperty I~vastment Trost plo offers shae~olezr;
the: noportarity to ourchase furtrer smaeo in the
Tampany through the DRIZ Plaase nste that foilowang
Brexit sharsholeers in =arops are na loncer aole 1o
partizmalz e DRIZP D02 forms miay b obtaed
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General Shareholder information
continued
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Investing in TR Property Investment Trust plc

Market purchases

Tne shares of TR Zroperty investrnent Trost ol are
listed ard traded or the London Stock excrarge
roeetors may Dorchase shares trrough toor
stockoroker, bark or other finanaial intermedian,,

Holding shares in certificated form

Ireeestors may nold thelr investment incerfoatad fornn
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Investing in TR Property Investment Trust plc
continued

Snare fraud and boifer room scams
Searenolders i a numaar of rvestrrient Trosts bare
teer gpproachad as oattof a share *aug whera o2y
aremformean of an oppo-tunity to sell f~arr anames
cOMpPany 1= s .bj2ct to a taxeower bid This
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How to 1nvest

MOIIRAD

One of the most convenient ways tc invest in TR Property Investment Trust plc
is through one of the savings plans run by BMO.

BMO ISA Charges
You can use your 1SA allowance to make an annual AN TR IO TSN 2 ST ARSI N 2
tax-efficient investment of up to £20,000 for the current tax Lo RN 2
year with a lump sum from £100 or regular savings from £25 o
amonth. You can also transfer any existing ISAs to us whilst Annual account charge §
rmaintaining the tax benefits o] a
BMO Junior ISA (JISA)*
A tax efficient way to invest up to £9,000 per tax year ‘ sl
for a child. Contributions start from £100 lump sum or VO DETEAY TR N LT T 0 T ura i ount o by 3t
£25amonth. JISAs or CTFs with other providers can be et in addinon L any ane L o on et s
transferred to BMQ. @
2
Dealing charges §
o fioperfurd raduesd o £ for 4= 5 plared througt e ]
BMO Lifetime ISA (LISA) orilira BRO Irvestar Porglh 7 e S §
Far those aged 18-39, a Lifetime I1SA could help towards TARrS mfe o e 117 F 1)
purchasing your first home or retirement in later life. Invest o . .
up to £4,000 for the current tax year and receive a 25% Lealirg ha e ~gbierana b
Government bonus up to £1,000 per year. Invest with a fump A B A B R A
sum from £100 or regular savings from £25 a month. oy Gre ik
Calu o Jute Sf 0 s gppt e on the Do a2
BMO Child Trust Fund (CTF)* et e i)
Ifyour child already has a CTF you can invest up to £9,000 e ar gt do 2
per birthday year, from £100 lump sum or £25 a menth. CTFs R §
with other providers can be transferred to 8MO. &
[}
]
BMO General Investment Account (GIA) g
w

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

£25 a month

How to invest
Tenepey s BT e oan 3o, oru- =30 bmogam.com/apply

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 ST ARSI NS G T 1 BT DT BT TN g
easily be set up under bare trust (where the child is noted as Zm e atTyplin o am Cusb Al A taars
the beneficial owner) or kept in your name if you wish to retain
control over the investment. Investments can be made from a
£100 lump sum or £25a month per account. You can also make
additicnal lump summ top-ups at any time from £100 per account.

2INSOPSIP gWA|Y pue Aesso)g

* The CTF and JISA accounts are opened by parents in tne chile's name ard New customers
they have access to the money at age 18, e
W1

** Calls rnay be recorded or monitgred for traning and guality purposes.
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Existing plan hoiders
“al i :

A
COLUMBIA Boooe
BMO Part of THREADNEEDLE
INVESTMENTS
A Tt LR BRI S TS Tl Tl R s
© 2022 B\O Global Azset Managerment. BMO Globar Assel Management SERREC c ! S . .
s a registered trading name for various affiated entit'es of BMO Global [ A LA i T e M gl ok e == sl e s B Tl (e abote L o
Asset Management (EMEAY that provide investment managerment servoes, r-i .o Barclays Stockbrokers, EQi, Halifax, Hargreaves Lansdown,

institutional client services and securities products. Friancial prometions are
issued for marketing and infermation purpeses; in the United Kingdorn by
BV Asset Management Limited, which is authorised end regulated by the
Financial Conduct Authority, This ent'ty is & wholly owned subsidiary of Courbia =] brmginvestmen:s.co.k 0343 600 3030, $.00am - 5.00pm, weekdays,
Threadneedle .nvestments L< International Limitec, whose direct parent s calls may be recarced or monitored for
Ameriprise Inc., a company incorporated in the United States. It was former'y part “raining anc gualty purposes.

of 8M0 Financiar Group and s currenily using <he "BMJ" mark underi'cence.

HSBC, Interactive Investor, Lloyds Bank, The Share Centre
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TR Praperty investment
Trust plc is managed by
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