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Capital & Regional is a UK-focused
retail property REIT, specialising in
community shopping centres that
provide needs-based, non-discretionary
and value-orientated retail goods

and services.

Capital & Regional owns and/or manages shopping centres in Blackiburn, Hemel
Hermpstead, liford, Luton, Maidstone, Redditch, Walthamstow and Wood Green,

Capital & Regional manages these assets through its in-house expert property
and asset management platform.

Qur centres are aligned to the needs and aspirations of their respective local
community and form a critical part of the local infraStructure. Capital & Regional
has a strong track record of delivering retail and leisure asset management
initiatives across its portfolio of taitored, in-town, community shopping centres.

Capital & Regional is listed on the main market of the London Stock Exchange
and has a secondary listing on the Johannesburg Stock Exchange.

Our Purpose Our Vision

We invest, manage and To define and lead community shopping
enhance retait property centres, through our passionate creation
through the creation of of vibrant retail spaces and exceptional
dynamic environments customer and guest experience. To develop
tailored to the local and deliver dynamic community hubs in
communities. As a specialist the heart of town centres that provide a
owner and manager of mix of uses including everyday services
shopping centres, we invest and facilities to satisfy our growing and
in the retail assets in our evolving communities’ needs. To be more
portfolio to unlock thelr than just places to shop, but to operate
full value. essential hubs for the local community.
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Adjusted Profit’

2021 - £8.1m

IFRS Loss for the period

2021 Jl £26.4m

Met Rental income

2021 _ £29.0m
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Adjusted Earnings per share’

2021 - 6.8p
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Net debt to property vaius
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Net Asset Value (NAV) per sharae?

2021 N 025

Group net debt

2027 SR £1%5.3m
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Our Community Shopping Centre Approach

At a time of significant structural change
within our sector, we see the growing
relevance and continuing resilience of
our commumty centre strategy.

and continue to reposit.or and

ant o ooy

o remain roley

Our customer product
and service offerings

We sTt firmly in a position to serve our guests’ essential and regular
non-discreticnary shopping needs and sarvices. 7% Variety stores

]4% Food & grocery 1 O% Services

9% Athleisure &
footwear

18% Value apparel

Contracted Rent
by Customer
product/service

] O% Non retail

139 Health & beauty - 5% Leisure

6% Home & gifts | | | 3% Jewellery

capreg.com




Our difference

Dominant community locations Diversified income streams

arg at e heartaf the Ot oeed

are ide

Coinmest

03 04

Strength of community links Experienced management
Lrsbios us morespunt [ Commrinily nesds  We have a diverse and exgenenaad

anagsment @am

quickly and eftertuely
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Our Portfolio

Rt oo

e ‘;-i attP .l“s .

n The Mall, Blackburn
B |easehold covered shopping
centre on three floors
B 580,000 sq ft
B 115 lettable units
Principal occupiers:
Primark, Boots, Next, Wilko, Pure
Gy, Blackburn with Barwen Council

i

The Exchange, liford
B Predominantly freehold
covered shopping centre on
three floors
m 310,000 sq ft
| 78 jettable units

Principal occupiers:
Next, H&M, TK Maxx

-

B The Mali, Maidstone

B Freehold covered shopping
centre on three floors

® 430,000 sgft
B 36 lettable units

Principal occupiers:

Matalan, Pure Gym, Boots,

Sports Direct, Wilko, lceland

Investment Assets represent the asset

pacls where the Group retains net eguity.
Managed Assets represents assets where the
current debt values in the non-recourse SPY
structures exceed the respective property
value and therefare the Group has negative
eguity and the substance of the Group's role
is as a manager.

Key
. fnvestment assets

Managed assets
(Held for Sale)

Shozone

Kingfisher Redditch

capreg.com




B 178 Central, Walthamstow
W Leaseliold covered shopping
centre on two floors .
m 290,00asqft
B 60 lettable units
Principal occupiers:
Lidl, Asda; Boats, The Gym, TK Maicx,
Sports Dlrect

E Ny >

ﬂ The Mall, Wood Green
W Freehold partially open
shopping centre on two floors

m 630,000 sq ft
W 88 letiable units
Principal occupiers:

Primark, Lidi, H&M, Boots, TK Maxx,
Traveledge, Cineworld

CAL

¢ The Marlowes,
Hemel Hempstead
m Freehold covered shopping
centre and high street
parades -
® 340,000 5q ft
m 35 lettable units

Principal occuplers:
Sports Direct; Pure Gym, W:lko,
Tesco Express .

4 The Mall, Luton
® teasehold covered shoppmg
centre on two floors, with
over 65,000 sq ft of offices
® 900,000 sq ft
B 142 lettable units
Principal occupiers:

Tesco, Lidl, Luton Borough Council,
Primark, H&M TK Maxx, Wilke

‘L A

Kingfisher Shopping
Centre, Redditch
B C&R sctsas Property &
Asset Manager
Freehold coverad shopping
centre 'on two principat
trading levels
B 900,000 sg ft’
174 fettable units

- Principal occupiers'

The Range, Priraark, Next, TK Maxx,

g " Vue Cinema, H&M

£ snozone Leisure Business

m 100% subsidiary

B targest indoor ski slope
operator in the UK

® Operating at Milton Keynes,
Yorkshire and a dry indoor
slope in Basingstoke, and in
Snozone Madrid

M |n existence since 2000
has taught over 4 million
people to ski or snowboard
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The Board is well aware of the importance

to shareholders of dividends. The financial
circumstances in 2021 did not permit payrment of

a dividend, but as we emerge fram the panclenc

m our newly recapitalised position, we intend to
resume dividend payments with the announcement
of our Inferim Rasults i the summer 2022,

Tony Hales retired from the Board ar the AGM aftes
move than ning years of service, including a period
as Semor independent Director, and Louis Norval
stepped down in December 2021 after 12 years as
a major shareholder and supporter of the business.
My thanks o both for their excaprional service

7.t CAL

My Board colleagues were outstandingly
supportive throughout the year, partcalarly in the
run up to the recapitalisation where a number of
meegtings or calls were required at short notice.

=S

Finalty, cn behalf of the Board | wish to record cur
appreciation of the excepbonal performance of ali
management and staff, on site and In our support
office, durmng a very difficult year. The improved
position of the Company at the end of 2021 15
directly atgributable (¢ them,

DAVID HUNTER
CHAIRMAN

13 Apni 2022

e Read more anout

Board activity
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The Market Backdrop

Macroeconomic trends

Covid-19 & Our Communities

The impact of Covid-13 on our communites and
shopping destinations continuer to be folt across
the year. Lockdown rules toaok effect gver the first
guarter of the year, which materially impacted
nor-essential businesses’ ability to trade and
shopper movement. While such restrictions eased
thereafter, the majorily of the year encompassed
some form of restrictions on social distancing
and gatherings, together with working from
home guidance.

Our centres, in the heart of local communities,
have continaed to play a pivotal role in serving the
needs of their communities. Qur forus on essential,
everyday naads and services with incrcasing

food and supermarket anchoring has provided a
resilient occupies hase, with ore-thied of our retail
cusiomers ablz 1o trade throughout Ieckdowns,
Centres have been able w provide convenient

and safe shopping envirgnments, Logethar veith
providing access to essential services.

Despite the well-publicised stiuctural changes that
retail has been navigating in recent years, coupled
with the nbyvious benefits that onling channels
provided duning lockdown and working fiom
home periods, 1Itwas encouraging tu see the spead
atwhich aurretait customers reopened stares
post the easing of lockdown. Over 9%+ of owr
retailers forced o close through lockdow: rules
reqpened, highlighting the chvious importance
these business place on a physical presence in aur
centres and communities,

Faotfall has been recovering steadily but remains
behind pre-pandemic levels. Soaat distancing
measures oy place across our centres impacted the
volume of guests we were able to host, combined
with continued cautiousness from the population
while the risks of virus infection remained
prevalent, However, lower visitor numbers have
been balanced with different shopper spending
profies, with tess frequent visits offset by a higher
propensity 1o spend when visiting, Many retailers,

as a consequence, are reporting sales levels that
are back at, or ahead of, pre-pandemic levels.

Where trading ability was compromised during
lockdown periods, we proactively sought to pravide
rental suppert where busimness needs were greatest
Ths nsk-sharing partnership was suzcessful and as
operating arrangements eased over the year, we
were able to revert smoothly to more normalised
contractudl arrangsments. Over the course of 2021,
we have collected over 90% of rent and service
charge sums to whirh we are contractually entitled,
wiith ongoing collection levels starting to recover
towards pre-pandemic levels,

Our investrment Market

except for food store performance, all retail
investment sectars have experienced chaltenging
conditions since the last market peak 1in 2017,
Structural uncertainfies compounded by the
impadct of Covid-19 had a detrimental imipact

on investor sentiment, with fimited mmvestment
activity and heavy conseguent write-downs in
asset vatues.

Throughout 2021, sentiment and mvesto
confidence improved as the sutlook arsund Covid
vacomations and avotdanse of furthec bockdowns
became more positive. Guvernment and landlord
sUpport measu es enabled many retall and
lzisure occupiers to navigate the tockdown
periods, with hmited retail admuimistradons and
CVAS. Consequently, investment volumes have
rebounded, with increasing evidence of yield and
value stabiltsation.

Total deal volumes aciass the retail sector, as a
whole, were estimated at £7.43bn over the year,
reflecting a 69% improverment to 2020 equivalent
numbers and only 3.5% below the 10-year
average. The retail warehousing sub-sector
showed particularly strong 518ns of recovery,
with yields rightening markedly and investmant
volumes at £3.39bn accounting for approaching
half of all retail iInvestment activity. Demand for

capreg.com




Following
the weakest
year in
shopping
centre
investment
transaction
volumes for
25 years

in 2020,
20271 saw an
encouraging
bounceback.
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The Market Backdrop

Macroeconomic trends

10
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We remain
confident,
but not
complacent,
in our
strategy and
approach.

CAL
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Strategy
Debt restructuring transaction

: Refocused Restructured -
New cfassification into Investment & ; «  Agreement to acquire outstanding
Managed Assets . ; RBS balance of £100m of the Malt. -
) debt facility for £81m, with TIAA
part-funding the acquisition by
providing an additionat facility.

»  Investment Assets (where
Group has net equityy: The

Malt ~Blackburn, Maidstone, :
Walthamstow, Wood Green, and ; . of £35m S
The Exchange - iford - ; Agreement in-principle on The

Exchange - liford's debt facilities, i
subjet to additional capex injection =
by Capital & Regional - e e

Managed Assets (where Group
has na net equity). The Marowes,
Hemet Hempstead, and

The Mall, Luton

Recapitatised

Capital raised to part fund the purchase
of Mall debt facility.

»  Fully underwritten £30m Open
COffer at H6p, representing a (10.4%)
discount to 30-Day VWAP and a
(2.4%} discount to last close
Growthpoint, (52% sharehelder)
irrevocably undertook to take up its
Open Offer entilement in full and
fully underwrote the issue
Post-transaction, LTV on investment
Assets and Central Cash and
Operations reduced to 45.7%




Long-term strategy

Gur vision
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Strategy -

Long-term strategy

Overview

we define and assess ouy commmuinity shopping

centre offer across three key aspects:

Physical attributes including the location. size

and dominance of the centre and its accesyibibty

i terms of lecal tansporg hoks and patking
provision,

broducts and services i g the retal mix

2 and se1vic

o

S QUL As Mo e LA just A etai desiinat
luding the strength of cormmuny hit
H-taliored the offer 15 s the docality, b
sirburas and mosasUres on shstalnah
3 baing a local empluyor of chowe,

Progress

1 e wach our
> Rava highlig
rentiad for dlear value
stmernt.

ted rhe contrasvarh U

crefon from diect

Throughout the year, we uodar ook

rebranding of our Walthamsiow centra to align
MnLnity it serves, The
= pesult of continued

ity unage o reflect t
new name 178Central,
effores by the business to o

erentliate 1Lself

fram ather centres m the market and 10 reman
e focal comimienity,

AN ana é

fracenye

eCisinn 1o tacassify our assets,

We have been working to define and realise
value from spaces that go underutilised across
the portfolio. such as our car parks through
forghtg a partnarstup with innovative partners
tia REEF technologies, ensuring that we
MAKNTHSE COMTRUNIlY eXpasire 1 madern
goods and services,

Future Focus
Realising the undorlying strengths of eccupier
resiience to onting, affordatls 13t levo
and the ability i profitably uan

sion and
merchiandise i 2 owth uses are verra he fully
reflected in terms of nvestmeant differentiation,

Delwering performance metics that stpport
rental stabuiity: demonstrate continged
proficable remienchandising that strengthens
our centres’ income profile; and ulumately
conversion to strong footfall perfonmance will
&l be key elemnents to create furthar investmeng
differenaation and disconnection.

Contnuing tn ensura the assars we Manage
and operate are the nght ones to delver ou
commrnumty rerdc strategy and are acoreove for
the business remans a key focus Thea deaision
o re-classify both Lutan and Hemel Hempstead
reflect this. The executive team are tocking at
the best outcomes for these two assets and
seeking out further opporuriities (o grow e
Group's asset poo!,

capreg.com



Paosition

Overview

We believe retadacs and conununities ate clear

in thew expectanons for what they want 1o see

from thesr Community Centies wirh a srong rmx

of everyday essentials mchuding:

«  Grocery, pharmacy and general
merchandise,

+ Catering options covering express food.
great coffee and <asual dining:

* Personal services including health, beaurty,
dry cleanars, shoe repairs; and

«  Everyday value fashion, children’s wear
and leisure,

We are competing for our guests' time against
other physical destinations and online options.
30 making the experience as cenvenient and
pleasurabie as possible 15 critical,

Progress

Wwith centinued dechine of the department
stare modal and increased pressures on
physical fashion, thereis clear evidence of
investors focusing an food store anchoring and
appreciating the benefits of the low affordable
rental dynamics of community shopping n
delivering sustainable rent.

We have made progress this year by continuing
to evolve the balance of our shopping centres
through active remerchandising, We have
compieted a number of lettings in the “Grab
and Go” food space and opened a new Lid
supermarket at Luton. Pharmacy is now one

of our fargest Income segments with the two
market leaders amaongst our top occuplers hist.

CAL

Further bughhghes incdude

+ A newlob Centrein iiford, repiacing a
partion of the former Debenbams space:
Two further deals with the Departmient of
Work and Pensions at Blackburn and Wood
Greery; and

« Deveioping a new food hall in Walthamstow.

We cortinue to mamntain affordable £12 per sg
ft avetage rents to altow for tallonng o tocal
communities. We are seeing continuing demand
for space, exemplified by having completed
more leasing transactions in 2021 than in 2019
and 2020 combined.

Future Focus

Qur leasimg focus remams aligned to our
community merchandising pitlars as we emerge
from the Cowid-19 pandemic. We continue

our ongoing focus to deliver remerchandising
and repositioning opportunites by reducing
our portfolio exposure 0 at-risk caregories,
such as fashion and depariment stores,

to cifferent uses.

We beheve in growing the next generatan of
retaiters and are proud of the support and
guidance we are able to provide through our
investments. By working with these retallers, we
are encouraged to think and operate differently.

we will continue to be mindfut of the projects
we plan for investment, balancing prudent
capital management with commitments to those
projects that wilt deliver optimum performance.
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Strategy

Long-term strategy

Ovarview

Qur centres are at the heart of what we do.
Qur business and resourcas are focused on
enabling the strong managarnent platform
and operational sgructure 1o facilitate timety,
respansive and optunal deasion-making in
the delivery of our ovararching community
centre strategy.

Progress
The ropleimentation of ko
finance and property inve
thay parl starred 1 2020
202, piacing signsti
finance staffin the by
endd praasses fellowing

sLerns i the
nent departments
Urrted throngh
1ands on key
MONG D vea: -
3 2mentation has
been challengms, but ov W SYSIems
sulted nr highly positive and enbhanced

ohust contrals and processes
taped ) preseve the quaily or
hing and spaed of exed.uan.

rabihity and

0 0Ur HUsmes

We are recruinms indmidaeals from

treal estare Barkgrounds, and

: v UL on the graund inouar local
aroas, soucung retaders that b with our

arch and data -drven knowledge of our

local comimiunities.

Future Focus

Our people and systems are the backbone of
the business We are constantly assesaing areas
for mwvestment in our in-house management
platform, our peaple, our systems and

data ns:Eht as this remaing essenual to the
successful dativery of and growth of, our
COMMUNITY sbategy.

Enﬁanca

Overview
The right offer drives footfall and dwell ¢
hoeasting refasier sales and wltimately lerty
rErsion, Fmproving rental income, p

hios and consequontly rovenue angd
shareholder tern

Progress
We bave contmed towark with our
norichio o e » potential sales and
the resuttane capital inga redevelopntent
Impatives ac oss the schemes, Hi;
nelude:

v The exchangs and compicnon of Mowdsons
House offize sale to local authority t the
Mall, Mardstone,

+ A muiti-phased comprehensive masterplan
for redeveloping the Exchange, Hford
centre In response to this dynamig Londen
borough evolving o become the heart
of Redbridge. Thisis expected to deliver
key improvements to the net operating
income and overall merchandising miis aond
CUSEOMEr Froposition.

Future Focus

Gur people and resources are cntical to the
delivery of our community shopping centre
strategy, We wil aim to maximise the value
of our assets through capital expendicure
investrment programmes planned 10 debver
a capital return over and above the income
enhancement. This will put the Group In a
poesiton Lo proacovely respond and grow as
the market stabilises.
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Strategy in Action

We have completed an exciting
transformational rebranding of The Mall,
Walthamstow to 17&Central, which has
breathed new life into this rapidly
growing London town ahead of the
exciting planned mixed-use extension
to the scheme.

The introduction of the new rebranding has
enhariced guest experience and positioned
the centre to connect with our community
strategy. providing goods and services that
meet the evolving needs of a diverse and
growing local cormnmunity.

A key part of these plans is the introduction of

a new food court. In the wake of the fire at the
ceritre in 2019, we took the initiative to repurpase
and replace the former food court with a more
tailored offering that would be more relevant tor
the evolving and diverse community, In order to

make it relevant, we are engaging with high-quality .

occupiers ta provide a new food hall, bar and
community space incorporating competitive
socialising, potential mixed leisure areas, such
a5 fimess studios workspaces, This wili maximise
the use of the space and potential révenue,
support footfalt and encourage comfpilementary
merchandising oppartunities,

capreg com




Stock Code: CAL

Enhancing
grocery anchors

I fine with 'our-Community Centre
strategy, we continue to evolve our
remerchandising with a pivot {o
more grocery anchors and reducing
our exposure to at-risk discretionary
retail sectors.

At Luton, we expanded our gracery representation

with the opening of a new unit for Lidl in October
2021, complementing Tesco as the second
supermarket within the scheme, We are conscious
of finding the right balance between national
brands and local independent retailers, who

have a deep understanding of their cormmunity.
With thisin mind, we have also brought in to the

tuton centre a local Polish delicatessen, Delikatesy '

Smaczek. . . :

These retailers support our community strategy.
generate footfall and frequency of visit, driving
retailer sales and thus enabling us to achieve
better leasing outcomes across the centre.

180d3YH DiD3LVHLS
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Our Business Model

Community shopping centres are our
specialism. Our core strength is enhancing
through repositioning, managing and
acquiring these types of assets.

Key
resources
01

‘Experienced and
~aglile management.. . - -~ . 7"
Through our expert management piatform, we -
“seek to generaté and grow sustainable income.
and drive capital valie growth by combining active
asset managemernt with operational excellence,

- Strong capital structure

We have continued to prioritise the preservation
“of cash. Each asset is held in order to generate

sustainable income growth. When asset
masterptans have been successfully executed
and future returns are expected to become less
accretive, we actively seek opportunities to recycle
capital to allow us to reinvest into assets with
greater growth potential,

03

Close refationships

with communities

The utilisation of partnerships with research/
benchrnarking firms like CACH, alongside input
from centre teams with regular engagement
with retailers and lacal communities ensure our

retevance to the communities ir which we operate.

04

Diversified income streams

The ability to evotve the Cormmunity proposition
offer and to accelerate remerchandising inte the
shift from discretionary to non-discretionary retaif
and services,

The impact of Covid-19 has increased uncertainty
in a sector already urdergoing significant
structural change. Valuations declined in the first
six months of the year but have shown signs of
stabilising in the second half and capitail vatues
per sq ft are at levels that increasingly support

accretive repositioning opportunities across a
widening range of uses,

Key
activities

__'__._._> :

Identify the

right assets

Community shopping centres

are our core strength. Assets

that typically meet our potentia!
investment criteria are those that
are underperfarming in their
catchment but have significant asset
management opportunities.

Establish strategic
-and comprehensive
‘3-S5 yearasset .

“masterplans for . °
each centre

Engage specialist
teams to ensure
accelerated
delivery with
focus en optimal
performance

Post
implementation
reviews to refine
processes and
to inform future
decision-making




This has particularly been the case in London and the South As we emerge from the effects of the Covid-19 pandemic and

£ast where our portfolio is most heavily weighted. Our focus has cyclical pressures abate, coupled with an understanding of the
therefore remained on repositioning and remeschandising our continued critical role that physical stores have in the sale and
existing portfolio and protecting income, In light of this focus, distribution of goods and services, we believe that our assets

the Group has assessed its portfolio and reclassified two assets, and management expertise will afford Capital & Regionat with an
Hemel Hempstead and Luton, as a result of them meeting the exciting opportunity as a potential consolidator of community and
criteria to be classed as “Held for Sale”. Although neither assethas  mixed-use retail assets in the UK.

been soid at the tirne of writing, it is likely to cccur during the year.

1HOd3H J1931LvHLS
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Key Performance indicators

Financial

L Adjusted profit' ' Adjusted profit per share'? Dividend per share?

2027 MDD £8.1m 2021 SR s.5p 2021 op
3 R £11.0m 2y 2020 Op

Link to strateqgy Link to risks Link to strategy Link to risks Link to strategy Link to risks

99 MBI 99 LA PN eoe
' EPRA net tangible assets
Net rental income Net debt to property value
2021 T =29 .0 2021 Tl 102p 2021 I -
2040
209

20mg

50ep

2oy cdivar of Adpusteda Prelr

How this links to our strategy
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Chief Executive’s Review

Strong leasing performance is arnving
a recovery in occupancy and rent
collection (s trending back to
pire-nandemic levels

As we look
forward
towards
navigating
a path of
recovery, it
is comforting
{0 see
greater
clarity
emerging
In our
operating
environment,
especially
around
digital
disruption
and the
impact

of online
retailing.
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We hove also continued our programmie of
growing the re sentation of grocery and
pharmacy across our porttohs, with these secwors
anchormg hoth our sirategy and ow centies, As
4 mark of progress, it i pleasing 1o see Boors and
Superdrug are naw among our top fiva retal-
Ty INC oM,

vadditon, we have expanded our peysonat
services offering, including leading toral hair
and beanry salons, and oo levol of profes
services, with the risi of our NHS facilidos dae
to O[‘Q:‘. I ‘—Nuod Groot e 2022 This s an <

Sioeal

portolio, The e l(:\/iJ
oo comimunizies and (ot a kay ;‘ﬂxr of
drive towards creating $ostainabie " FS -

b hoce

gt y‘:v:[‘;nel Sare hii-iness was rrpacted by
DTGNS adgain this past yoar and the team
W0 ! Fwwedl, comtinuing 1o work nrelessty to

: th)_ fisanaat imsace f_mj prrovide the
anment o our sts The Xanadu,
D e addecd math SiNess

21 has perforredann hne with

L1, dospite Marind baing ::_:E‘,—jem o

B

e ar

SR AT S TS
sHon nF SHig e

Az thie

1w anpanted extornal propenty and
:’»LJstamnmn vy pxperes, Lt help formahse and
prioritise ihe aduditional actions we need o rake
to meot odr ESG targets anvl address the pressing
issue of the dimate cnsis. With JLL's support
we are developing our nel sorg carhon strategy
1o produce a pathway in ine with the UKGBC's
best practice recommendations and the BBP
Climate Chanza Comminmnens, quantifying and
priovitising the necessary emission reducnons out
Lo it NeL Zero LarBon target year and bevong
The net sero carbon pathway will be published
later this vear and wilt provide us a clear and
actionable implementatton plan, mapped against
our operations and businesses. We are curiently
undertaking a business-level and portfoho risk
ssessment to identify the chmate-related risks
most matenal to our businass, This will support
3 greates u||t|<3'5tdndu=g of the mpacts and
sopoitunities of thase nsks andinferm our first
response 1o the Task Foice on Climaze-related
Financial Disclosures (TCFD) this year,

e accept there 1z much we nesd to do to improve
the impact of 0u1 assets on the climate change
agenda and we are more committed than ever m
o 4d-plus-year hiziory 1o achievieg that objective.
Qur commurities expedt and desem, nothing
lass. Our own team at Capital & Regicnal, cavering
more than 150 people, remains vitally important to
us and at the teart of that 1s cur Lcommiment to
having a diverse and inclusive workplace

. .- CAL

e Pazad Tore apoLt our
engagement with
stakeholders on
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: he'strong fevels o gasing
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Operating Review

?
L

Cur gverriding priority during this tme has been the healih, safety and protecuon of auwr colizagues,
2315 and cusemers, At alf imes, we have taker all available precantianary measures, while rigorously

following the larest official government guidelines and advice across our partfoho. AZ{ess to qur centres
has been closely monitared through addiionat staff and existung footfall technology. When restrictions
have been in place. we have carefully sontralled visitor capanty 10 maintain sooal distanoing end to
protect visitors, occupiers and siaff

New lettings, renewals and rent reviews

12 moenths to 12 months to
December 2021 December 2020

New lettings

Number of new lettings 89 40

Rent from naw lettings (Em) E4.0m E1.2Zm

Renewalis settled

Renewals sertled 54 23

Total resulting annual rent (Em) £1.2m £1.3m

Combined new lettings and renewals

Comparison to previous rent’ +7.3% +22.1%

Comparison to ERY at December 20207 +15.6% +5.6%
=arlatinatand ra At Lfa a4 v llrIan e -
Al e Er Ar

All seven
of the
Company’s
community
shopping
centres
remained
open and
trading
within the
government-
enforced
restrictions
throughout
the
pandemic.

capreg.com
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Operating Review

Rent collection

yopenditure investmeant
- o ;

Strategic residential
development partne

T

walthamstow residential opportunity

iz are ey o the T vl .
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Financial Review

Theianm>ha5takem1k%30@¢$kmwmot
to declare a i
Company's t Ntion to resume paying
cividends fwwn the second haif of t

. financial year ending 2022,

L7027
£2%.0im

e .. Adjusted
PO ... Profit- 30
5.8 15 ap RS December
N IEARERN 2021 £8.1

Cial 53 million (30

£{26.dim i

{220 i

e o B December
s : T 2020: £11.0
million).
FA168 4 Pind -0 Im
RS 102p 1300 e
1025 LT BEH

£185.3m F23 b
[ETE 2oL Lo property valle 190 I
FOST.EN ook Ry 54 years s yoais
Coztof debt 3.74% .
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) CA AN of L ST

Like-for-hike
DMMOUNts

Met Debt

Met tdebt to
property value
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Nat Rent or Net
Rentat Income
(NRI}

Snozone EBITDA Sczane £
{change in 2021) aind an coenarizn
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Financial Review .

Profitability
Components of Adjusted Profit and reconciliation to IFRS Profit

Yol

Decemiber 4001 e

FAR]

Adjuszed Profic N ' ' ' T s ’
Adjusted Earnings per st 6.7p 1 Zp
Adjusted Profit 8.1 1.3
(49.2)
{2.5)
atior and ama: (2.5)
DL 0.5
59
3.1)
7.4 -
{0.9) L
18.4
Otrerems ! 2ol ] B o {2.5)
Loss for the period ' 7 ) (26.4)

capreg.com
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Adjusted Profit - 30 December 2021 £8.1 million

133 December 2020- £11,0 mitiion)

IFRS loss for the periad - 30 December 2021;
£26.0 million (30 December 2020:
Loss of £204.1 million)

Dividends

Mo ante g ol
(20200 il

nuy raised n

Wi fl of hu
egiaty and

ST e DYl

wh e

s framithe s
rending 2022
2 pohcy W

annual ba

half of the
wriTh s previgue
13 distrnbute o5 H
appromTale proporions of A5/
order in tespest of each fry

the Cottgany's EPRA zarmngs.

& LUK REIT 15 expected vz pay deadernids {
of atleast 90 per cent of 115 taxable profits
from its UK property rental busimess by the
first anniversary of each accounting da
a conseguence of nochaving pawt a d
since the finai dividend for the year ending
20 December 2019, which was pawd in june
2020, the Group did not meet the muirmus
PID distribution requirement for 2019 o
2020. The Group had agreed with HMRC a
12-mgnth extension o the 2019 deadiine
until the end of 2021 but, having not padd a
dividend during 2621, the Group paid £2.5
aullion In December 2021 to seftle the tax
outstanding on the estimated shortfall of
approximarely £13 mthon in respect of the
2319 and 2023 financial years, This brings
the Group effecuvely up to date i gs REN
compliance.

AL 30 December 2027, the Campany does
not have sufficient distnbutable raserves
declare a dwidend. The Company plans to
undertake a capital reductian exerdse for
which + will seak shareholder approval

at the 2022 AGM In order to Create
sufficient distribucable reserves,

180434 293LVHLS

Toiten 2l jeuciBay @ peides




Financial Review

Balance Sheat
Property portfolio valuation

12.30%

10,447 11,2,
8.55%
5.88%
7.99%
8.63%
11.85%

8.20%%

Malt dabt restructuring and eguity

raise
R I

T TS

Met Asset Value

12

A

Suranon Duianion

2 isar

Aoprd
inTer
rars Fivad expiyy eI
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The Mall

Following the restructure that completedin
November 2021, the Mall facility consists of two
tranches both held with TIAA:

= Faality A - £165 mullian fixed rate loan at 3.45%

+ Facility B - £35 million floating rate loan at
SONIA +G5%.

The two facilities mature s January 2027 but have
one-year conditional extension options. Faclity

B, whirh was drawn to assist with funding the
acquisition of the previous RES tacihity, has no
early repaymant penalties. The loan was reduced
By £7.1 milion to £27.9 million on 11 january 2022
using the proceeds from the Maidstone House
disposal that were received in late December 2021,

As part of the November 2021 restructuning of
the facility, TIAA provided a warver of all financial
covenants far two vears untit November 2023,
Cashk trap provisions within the loan agreement
have aiso hean modified for 18 months unol
May 2023,

Lrei T CAL

{lford

The Group has 2 £39 million facihty secured on the
iIford Exchange shopping rentre with Dekabank
Deutsche Girozentrale. The loan s fixed at an all-in
rate of 2.76% and is due to mature in March 2024

The Group has an existing covenant warver

that expires iy April 2022, Discussions are
well-advanced with the lender to agree a
longer-torm modification of the covenants,
covering at least the next 18 maonths, inked to
funding the major asset management initiatives
at the asset, being the planned medical centre
and the re-fetang of the Debenhams anchor uni.

South African secondary tisting

The Company mamtains a primary listing on the
London Stock Exchange (LSE) and a secondary
listing on the Johannesburg Stock Exchange (JSE!
in South Africa. A 30 Decernber 2021, 7,630,574 of
the Company's shares were held on the |SE share
register, representing 4.7% of the total shares in
1550¢,

STUART WETHERLY
GROUP FINANCE DIRECTOR
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Managing Risk . wues

fi

Risk Management Approach

I I T N | L ] IR BN B

IRAECHE [T RV B B IL

Risk management process

There are o number of risks and uncereamnsiss
which could have a material impact on the Group's
future performance and could causze results 1o
thiffes stgnificantly fraom expectations.

Ar every halfwyear and year-end, the moembers of
senun leadership undertake a comprehensive
risk and contrals review involving interviews with
relevant management teams. This considers a
review of both the existing wientfied visks and
any new or emeai ging ) isks that may have been
wdentitied during the pericd. The output of this
processis an updated risk map and intarnal
control matrix for each component of the
business, which is then amalgamated into the
Group rnisk map and matrix that 1s reviewed by the
senior teadership team. Formal submission is then
made to the Audit Committee for review, before
g2oing to the Board for final sign off. The process
for the half-year and full-year 2021 review farms
the basis for the discdosures made below

This process clearly outlines the principal risks,
considers their potential impact on the business,
the likehihaod of them occurring and the actions
being taken to manage, and the individualls)
responsible for managing, those risks to the
desired level.

5 risk marrex is also used n performing our

sual assessment of rhe matenal financial,
opPraworusl and comphance controls that mitrgate
the key risks identified. Each 2ontrabis assessed
tested for evidence of its effectivenass The review
concluded that all such material cantrols were
operating effectuely during 2021,

Al

Oversight, identification, assessment and
mitigation of risk at & Group level

Audrc Commiftee :

Suppcrts the Boardinthe - *. .
.management of risk apd is rasponsible
for reviewing the effectiveness of the
risk management strategy and internal
~gontrol processes throughou the year.

: Respcmsnbte for the day‘m Hay: .
operational application of the risk
management strategy and ensuring
that all staff are aware of their
responsrbmttes

Operationat management
Respansibte for implementing
and maintaining risk management
procedures, and maintaining risk
registers, including identification
of risks, mitigating controfs and
artions reguired.

Empiovees

Responsible for complying with risk
management procedures and internal
control measures, and provide
feedback to operational management
on day-to-day risk management,
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Managing Risk

1. Property investment
market risks

Risk

the increased weakened vconomic
enviFanmeng and poon sentimentin
commaercial and/or tetall real estste
markets has led 1o low transacuonal
evidente acass e madustry with
reduced invesror ronfidence and the
gradual decine i vatuations.

-

impact

ds o fawn e
have 3

valuanons

sesuilt by the dafs,
shuudd we nr :
we run the risk of sasurty bamng
enforced. '

Fghly volatde traing enyiraonmer
have the porental to morease the
speculation on Procerty
and are open 1o aweder range of
passible sutrames.

Mitigation

Regularly monitoiing market direction,
comparable property valuations in the
maiker and recent Iransaciinns.

Adequate and tmer,; forward planning
of investient decisions.

We engage muleple expenenced,
external valuers who undersrand the
specfic properues and whose cutput
15 reviewed and challenged by internat
specialists,

Regular reviews and consideranon
of strategies (o raduce debt levels if
appropriate,

Trend refative to last year

N

2. impact of the

economic environment

Risk

Fhe Group 1s sensitive to tenant
insetveney and distress, which can
have micreased pressure on rent
levels. There 15 alse risk of prolonged
jow tenant demand for space.

Impact of Covid-19 has had a
negatve e
mereasing sk of adnumstrations and

i CA 1S

aLroalonomic e
nsig mflanen,

wokats

v markef (and

rgy) are Nkety 1o
regatively IMmpscL Consumer spaide
waduch will impactvataihng, partoularn
discretionary se

Rivingnflation vy
on the Group'
soerating mang

st presiuve

Impact
NOIT PrUSSUTE L1 o U
s Lol =

spending vall likely im
of footfall aoress rhe centres and hiave
a knock on effect oo distetuonary
retail tenants.

Tenant faillures and reduced tenant
demand could adversely affect renta:
incame, lease incentive, vord costs, cash
aned ulnmately propargy valuations,

Mitigation

A key part of our Group strategy is to
ensure a large, diversifted tenant base
that s made up of prunarily non-
discretisnary retail.

Review of tenant covenants before
new leases are signed.

The offering of long-term leases as
standard and maintaining active and
persenable credit cantrol processes
that foster posttive relattonships with
tenants.

Regutar dialogue between the
sunport office and general managers
acrass the portfolin, who have ad
ho discussions with tenanis, to
understand the issues facing tenants
and customers.

Managing void umts though
temporary lettings and other
miugation straftegies.

Trend relative to last year

/‘I\

3. Treasury risk

Risk

The Group is i risk of not being able
o fund the husiness or o refinsnce
axisting debt on oononnt terins,
particularly during penods of low
fendhng o appetite.

L5015 10an covenanis
faulrs on deit and the
coelerarad raturiy

of

Bieach of tha
renulting in

i
and o e

tefinanans,

impact

Ihe Gro tbhe able w0 miec
financia! old 5when thay wne
UL, Lall Wans!

and opeiaticnal Deaksiny,

32 of [ could be

arofutntive,

e of Joan
s ordemand for
repay rront of loan facd

ynmediats Lies,

= and are unh

Ifinteresi rate d,

the cost of debt f

jes Ldrt rise and
TR covaenants conld be broker.

Hedging transactions used by the
Group to sinimise interest rate risk
may himit gams, resultin losses or
nave uther adverse consequences,

Mitigation
Ensuring that the Group mamiains
aupropriate levels of cash reserves,

Regular monitoring and projections
of liquidity, gearing and covenant
campliance vith regular reportng to
the Board,

Maintain close relanonships with
lenders.

Options of asset sales and assessing
the ¢ost of breaking debt 1s considered
hefare underiaking nroperty
ransacticns.

All the Groups facilities are non-
recourse and outside of SPY
structuras.

Trend relative to last year

L
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4. Tax and regulatory risks

Risk
Exposure to non-templiance with the
REIT regime and changas in the form
ob nter pretatun oF tox o

alion.

.nemlal
taffiist

2 inrespe
fansacnons undaig

P eI
SRR

“Orpos Al

>5 and other

IISE O T S INnCant

reql ients ol
a5 0f REIT status
o, lss of Dusinsss or

repitatinal damage

Mitigation

LOMSTANTY moniton g the
REH cor e anid consitier ation of
ther effects of mgp decisions on REIT

SHartls,
Expert advice is taken on tax posiions
Andd chacks conducred on 3Ty Limisal
mattars that may arise

cuwtar dialogue with tha
and busmess groups.

Maintaimmng
fax autho

{

Acively keep key staff up to date
with regulation and ensure necessary
policies and procedures are in place.

Fxpert advice taken on complex
regulatcry matrers.

Trend relative to last year

__>

CAL

5. People & Skills

Risk

As asmall business, thereis a
relatively small nuimber of key
neitaduals whase skills are depended
on to operate th
Retaming these mndividuals caanot be
zuaranteed.

The atiracuan of new talent o the
b iess with the nehl eaperpse
um-mf e paran

impact

Tha toss of key mdiaciuais o an
nabtiny to artrsct new i 50’“
with the aupropriare e/pernse could
compromise the bus s alnhpy
cperate effioentiy,

Felasl;

Mitigation

Faying current and new
markat salanas and of
compelitve incentive pac
including the tuse of incer

Fromaning nosiiive v
arvironments and calure 1 hne with
staff evpactations.

Effecrively maintaiming o huccession
plan for key positions and
dejrarrments,

Trend relative to last year

d

Dusiness effectively.

6. Development risk

Risk

The costs invoived with developiment
projects oversunmag and delays
lcading 1o extend nipletion tmes
past expected deadiines

[he threat o the Groupn's propenty
assats of compeing in wn and
cnt-of-rown retad and letsure
srhemes.

Impact
Hicreaseu costs and replitanonal
Jdamage which may l2ad to pianned

not heing e

pRUUon wWith oRr sChemes may
otfall and reduce tenant

1 :.J foi space and effectthe fevels
of rents that can feasibiy be achievad.

Mitigation
i of sapeienoed

fexacutian
i kay milostones and i 25 (o he
onoredd b‘y seer |r1.3 comiviiiees
with the Group.

Impternented well-defined approval
aroresses for new develupment

ects and guidance provicled for
seting key mhestones

Partnered with external apencies

[0 rause awvarenass of new planning
prapasals, which are fought, as
WOCeSSary, in accordance with relevant
Dlamung iaws,

Meantam dose working relanionships
with focal ronnels and promote
willingness to support the community,

Maintam the flexiiility to investin
marketing strategies Lo continue
relevance in the market

Trend relative to last year
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Managing Risk

7. Business disruption from
a major incldent

Risk

Major infidents acrur at any of the of
the buziness's sHes hawng a sighificant
mpact upon wading,

his includes specific inadents
centra o trading location or
ruation such as Covid- 19 that

2 on g natnnal scate,

5
T

impact
Such ave

cause ared
Tinional cosis

[ inatls

&t reputsuenal damage iF
3% auts, s percetved 1o
[rave acledd 10 2 nogligem manner.

”E on f.ustomer

Thes s a

Mitigation
Traied operé

&
L

fianat personna
frienited major ui

;
cw.wreﬂttm‘at: aﬂd Majer mmdcﬂr
tesing runs.

Ensuring centres and suppart office
are comphang with Covid-19-secure
red virements.

Regular haison with the police and
envirgnmeantal health officers,

insurance for busmess disruprion and
rebuild is always maintatned across
the portfelio,

Disaster recovery sites have been
mapped and are maintained inthe
event of imrmediate needs,

Trend relative to last year

N2

8. Environmental, Social -
& Governance v

Risk

Tha Group's activites may hav
adverse tigact on the envionment
and the commimities i which

we operate

Health aad safegy modents could
cayse death or Senaus Byury.
Arsk that

are wlentfi
Covig 19 -

lmpact

1303

ViroIments

1 lead
alk‘/" -\‘\I s

rept

lerat iy

Fadure tacommy val
regulanons o

2¥paie

firanaial hai
patentially ©

Dueciors.

rar habyiry f"w the

Mitigation

Issiies and acuons consdered oy the
Board, thim
the £5G Comunit
sUb-compntiess,

Appointed ESG speciaiist {g asstst
the business in mappng out s £5G
roadmap and key m

ntestones,

specialist health and safety
compliance manager 9 placs with
nternal bespoke heatth and safety
systern to enabie incident reporing
and momtornng.

EPC rating certificates are completed
across the partfolio,

Ensuring centres and support office
are compliant with Cowvid-13-secure
requirements.

Ensuning retallers compiy with
culd-19-secure reguirements with
pariodic inspections 12 ensure (enant

compliance,

Trend relative to last year

/i\

9. Customers & changing

consurner trends

Risk

The trend towards onhne shopping,
multi-channel retailing, and inceased
spending on leisure may adversely
snpact consumear foocfall i

shopping centres

A sk chat Cove '-19 vt further
arcaleramm ¢f AZ customer

shopping habits and acceterate the
trened trwards online shope.

Iricreased use of CVAS by retail

LT ERADLCTUNIN, O Lot

demandt mu,l \hH 3 ¢r\}’ of rent

can be e,

55 FLOr IONGENES, Wi
(VAs L2 tath w

ars and teset leg enqew e
Terrms.

Mitigation

j\roﬂg ll]Lck non and dominance of
shopping centras (porfelio E
w London and Seutheast Engiand)

nred

strength of the conumunity shoppmg
experience with tailored relevance to
the tocal communiey,

Cancentralion on convenience and
vaiae offer which 1s less impacred by
Oniine presence.

Increasing prowision of "Chek & Collect”
within our centres.

Maintaining posive retaler
relationships and providing for honest
and open dialngLe.

Manttoring key business metrics such
as footfall, retail trends and shopping
behaviodr,

Trend relative to last year

__>
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Risk

Failure of, o, a5 a result of
mahlCous attack on. the Group's
wfurmaton techinalogy hardwaee
d soflwar e systains,

fire to conunually keep up wimn
U practice and £ mew
fnalogy.

Impact
Luss of operating caracly, DUsSINess
ume o reputational damage

Diata breaches resurting i reputanonal
damage, fines or regulstony penaltas,

Mitigation

iDs2cunty Governaneg ¥
ad with 15027001,

oy in place

gansestmentin

bostod off site,

Systernsn place to prevent and sear
1o malicious attack.

Rezilar penetration tesing carred out
iy a speciallst socurty Lompany

Cyber Essentials Plus certified,

INnfarmation security training
Drogrammes In pldce o reguiarty
upskitt alf employzes. A styong
password policy Is i place to keep
employees sale.

Maintenance of a disaster recovery
site in the event of crincal systems
failures.

surance for all IT hardware and
software 1s marmitamned at all nmes.

Trend relative to last year

-

CAL

ﬂ-. Climate_—re_latgd

Risk

fr: tght of the mnoduction of TCFO
Disclosure requiresients, the impact
of dimate changzo has become a

Board-lzvel issue,

a5 aresuit of COP w2 world -

and
thae

tive cliry

ELLTT VeSS

lmpact

The Group's

Afbore o a0ran

c

ipUON from extrents

weather oven

Fariure W Lomply
would resuin w1 fing

Mitigation
Enviconmental pohoy in place and
cansstent with 15014337,

nagernent of and complian
e Carbon Reduction Coranuiment
and comptiance with the Carbon Trust.

“rigaged wirh exteraal agency, JLL to
Assist with seromg out framewnrk 1o
assess chimate-related risks.

Separate rich miatrix (o be created
specifically on chimate-telated risks
that will feed nito Group risk review
and ESG Commuttee reporting to the
Board,

Norinated individual from 5LT to take
oversight responsibility of chmate-
related Issues.

Board has oversight of TCFD chmate-
related goals and targets through
quarterty ESG repaorting.

Trend relative to last year
New

12. Health & Safety

Risk

The rick that tha Group's seafl,
customers o guests suffer illbess,
mury ar fataliny at gne of the
Group's aperations.

Impact

i found to be result of fasding
OCesses ¢ nce, the Group
and/onindiduats i maragement
posikions could face ooimming! chag
finanoial loss and raputatnnal

damage,

Mitigation

Regular nsk assessmants,

Sharmg of informarion wirh locat
Health & Safely Execunve,

Capacity lunits agreed vaith Health &
wed with

o

Safery Exacurive and rove
external lawyers.

fraining for staff by Health & Sataty
Fratutive.

R

INnsurance revieyy mectings with

INsurance brokers.

Ensuring sites are compliantanin
COVID-Secure raqubrerients,

Trend relative to last year
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Our Shareholders and

‘buslness partners

What matters

How we respond

P

What mattars
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Our Stakeholders

Principal decisions
Reducing Group Debt

Group i)'acl;:m F; stabie platform to allow
for gmwm tf the Mail debt réstructure and

cormn e erpmame
RS
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Principal decisions
Final Dividend for Year Ended 2021
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ESG Report

Introduction

- N -
Throughout 2

Today, there
is aribbon
of ESG
that flows
throughout
the entire
business.
It’s not just
one separate
area. In
everything
we do, we
challenge
ourselves to
make sure

: we consider
fronmental, Social TR S the ESG
overnance Committee = . o impact.

SARA JENNINGS
DIRECTOR OF
GUEST & CUSTOMER

Katie Wadey Lawrence Hutchings CXPERIENCE

Sara Jennings Nick Phillips

Kate Thursfield Nikki Jones

Alanna Henry Stefan Fletcher

capreg com
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% .' D 777
§ 2 0 £, D7/ trees planted

reductionin -~ by Snozone, resulting in the

EE By K‘ig FOsIrTY G ?: . electricity - reforastation of 3 hectares of

consumption. -- land and an offset of 600 tCO,

2021 has seen us continue our focus
on increasing efficiencies, reducing
consumption and expanding the
adoption of renewable energy sources.

-» Read more about ] ctic ]
. . . natural gas *
pages 52 10 55 ; : consumption-

Highlights for 2021

o)

Peop!e , ; . gzgl&ges_ 12 SN
became N . employees

. mentors to - completed the

In 2021, we continued to engage, young peoplé Mental Health
develop and reward our employees and through o First Aider

provide them with a work environment A

that supports their mentat health STEP HOW course
and wellbeing. We improved our

training opportunities and focused on

staying connected through increased

communication.

=¥ Read more aboul
an pages 56 to 58

+ oyd jeuoiBey g |euden

_J Supporting local businesses

As part of Haringey's Good
Economy Recovery plan, Mall Wood
Green offered a vacant unit to Made
in Haringey, an 8-week pop-up shop
In 2021, our centres have continued to play for iocal makers and creatives

a key role as a community hub, suppoerting

communities with Randox testing terminais

and through the launch of our Community

Wheel of Support initiative that actively

assists local projects to improve the Best Sporting Venue

communities we serve. Snozone was voted “Beast Sporting Venue”

for children and students learning outside
the classroom at the School fravel Awards

< Read more about
on pages 60 to 63

Stock Code: CAL
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ESG Report

Our strategy

Putting ESG at the core

We are committed to

Inspiring

thinking

Delivering

solutions

Encouraging

engagement

Leading in
rainability

within our communities

capreg.com



United Nations Sustainable Development Goals (SDGs)
To help us deliver a positive impact as a business, we have
atigned our sustainability strategy to the United Nations
SDGs, a globally recognised framework that forms & shared
global agenda for environmentzl improvement, social
empowarment and greater equahty

This framework wilt support us in tack!mg the blggest gtobal

challenges. Our strategy is aligned with the seven SDGs that
are most material to our busmess operatlons These are:

nem - We want to ensur
healthy lives and’
" premoting well
T for everyone, of )
oo _all ages.
-We'll d :
" wellbeing and Mehtal Health Poficy

- across the business; implementing

“and monitoring all our Health &
Safety pracedures and palicies;
“taunching our Human Rights -

.. Policy; and by ensuring ail
employees, direct or indirect,
have safe working conditions
and access to health - :
services,:

w We wantto
. promote sustainable
' economic growth
- and decent work
for all

We'll do this through our Modern
Slavery Champion Programme,
Stronger Together; by supporting
locat charities who work with
disadvantaged members of
saciety; by offering apprenticeship
opportunities across the business;
and by developing career
mentoring initiatives for the
youth ir our communities.

I CAL

opportumties !or aII

Witeel of Suppbrt"
by continuing to ..
with Step Now and.
X mployees continuous
nitfes to imprave their
Through education@
nozane will support the

- Curricuitim in-and out of school
- with their-"good citizenship”

programmes and holiday

" camps.”.

We want to provide
inclusive, safe and
resilient spaces

for all.

DL We want opmmbte

We want to end
poverty in all its
forms, everywhere.

We recognise we
have to take urgent
action to combat
the impact of the
climate crisis.

To this end, we will play our part
in driving a just transition; we

will continually review the capital
investment plan for each venue
and centre, including switching to
renewabie energy, water recycling
and waste reduction; spearhead
community green initiatives

and ensure each centre/

venue understands the
requirements to reach net

zera by 2040.
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ESG Report

Environmental Sustainability

Pathway to net zero

nanagement

N ST

Sirwm ENW e bl S o A
kol o tre; Xy Dy HU 220 WR - LY
e gy et o pumaTIng reory Shavs

Greener,
simarier,
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Byt o s
Orcarmee s

of sectichs tovering information
and suppart on afeas suchas -
fitness, self care, m.ndfu!ness, foad
and famﬁy R

,Dunrig 2027, {he Al About qu
Cornmlttee hosted a number
of events mtmdmg virtual
competitions and es<ape rHoms,
binga;a virtuat café and suppart
. durmg Mental Health Avia
Week. in Novernber 2021, we held
a shared lunch at the Support :
office, with the centres. jemlng
o video ink we dlsohada’” -
Christrmds-themed virtual éventid
Decarabier, which colleagues vel
miuch appreciated and enjoyed "
_supporthank of advice, with:ti:
o everihing from medit
- heslthy. gating, Is. avaﬂabie toall
emp}aye
- portal,

Lo Wy e
erpgage with our paople ©

page 77
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Over
>0%

of f"onf‘facing
teamsg have
receivey training
in at feagt one
Worlg Host
COUrse
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ESG Report -

Community

Charities CER's shooy Snozone
supported o C L
»‘ 5 -7 tho heart of o
Hours of

volunteering

1149

£113K

of Support

CAPITAL &
REGIONAL

Supporting
community living

capreg com



CASE STUDY

Haringey Council & Wood Green Business
Improvement District (BID)

2021 saw The Mall Woad Green work on a number
of key projects with Haringey Council, partnering
with the Regeneration team and Wood Green

BID to improve the look and feel of the local

area. These projects included offering the use of
vacant units to local entrepreneurs to host pop-up
shops, support-during the Covid-19 pandemic, the
development of & space to grow food within the
commumnity and the creation of a mural by a local
artist contributing to. the local area and promaoting
arts and culture, :

Mental Health & the Environment

The Mall Wood Green worked with local charity,
CIC Grow N22, to create a reoftop garden,
designed to link in with existing green spaces

on the High Road to create a green corridor

for wildlife. The centre team also undertook an
extensive litter pick in a bid to improve Wood
Green’s green spaces and pledged to spend 40
hours litter picking te commemorate the centre’s
40th birthday i May 2021,

Celebrating Diversity

The Mall Wood Green wanted to ensure that
Haringey's LGBTQI+ community felt supported and
represented during Pride month. The Mall created
the #oveislove stairease as a joyful centraf feature
in the main atrium of the centre in support of a
store manager who had previously suffered a series
of incidents of homephobic abuse, The centre

also expanded their code of conduct, introducing

a zero-tolerance approach to incidents of abuse
resulting in an immediate ban and implemented a
buddy system for affected retail workers to share
experiences and support each other.

Stock Code: CAL

e §EETVY

R g»_ i‘u; ...

Education and Employment
The Mall Wood Green signed up to a 26-week pilot”

i to become Young Careers Champions working
+ with recruitment business REED, Wood Green BID

and local retailers to provide:

+ Careers talks, focusing on different routes into

employment and myth-busting preconceptions ;

about the property and retail industries
Interview practice ’

On-site engagement including tours of the
centre and explaining how the business works

~  Anapprenticeship for a local student.

in addition, to combat period poverty i the focat '
area, The Mall Wood Green introduced a scheme -

whereby anyone can visit the Guest Loungeto -
collect & *package from Horence” and be given a -

. free period pack, no questions asked. This.scheme
¢ has been well-received by guests and has helpéd -

to break the stigma around the issue.

Charity of the Year

The Godwin Lawson Foundation has been The
Maill Woaod Green's chosen charity since 2019.
The organisation was set up to commemarate

. Godwin Lawson, who died; a victim of knife crime

at just 17 years old. The centre has supported the
organisation through a nurmber of initiatives such
as fundraising, promoting the anti-knife crime
carmpaigns and holding engagement sessions

. with the Tottenham Hotspur Foundation's NCS
' programme, where 30 young people created

. presentations over the summer to pitch

. fundraising and awareness campaigns to the

' centre team,

s N
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Directors

Committee
membership:

I
WAL Sl Uamrires:

L

[T R =)

64

Executive Directors

WESNCR
Huichinos

Chief Executive
Appointed: 2017

Relevant skills and experience

_Lawrence joined the Group in 2017

following four years at Blackstone in

-Austrahia, twa as Managing Director,

and has over 20 years' experience in the
property industry. Prior to Blackstone,
tawrence was at Hammerson pic for
four years, the last three as Managing
Director — UK Retail, before which he
spent almost seven years at Henderson

Global Investors.

“ External Appolntments
No6ne

Group Finance
Birector and
Company
Secretary

Appointed: 2019

Relevant skitls and experience
Stuart joined Capital & Regional as
Group Financial Controller in October
2012, and was additionally appointed
Company Secretary in April 2013, He
was fater appointed Group Finance
Director in March 2019. Prior to joiring
Capital & Regional, Stuart spent 12 years
at Deloitte in London where he qualified
as a Chartered Accountant. Stuart

also worked in a group finance rofe at
Johnson Matthey plc.

External Appointments
None

Non-Executive Directors®
David
Hunater
Chairman

Appointed: =7

&

Rulevant skills and experience

S £ s TN IFC TR

e SRR

External Appointments

R S
AN b

lan
5 Krieger

Non-Executive*

. Appointed: ¥

erience
vhe ovan

External Appoint

EHE)
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Gearge Board composition
Muchanya {number of Diractors;

Morbar

Sasse
Non-Executive Non-Executive

Appointad: Y iy Appointed: .-

Board gender split (353)

RIS ST R R

s

Laura
Whyte

Non-Executive®

Katie
Wadeay

Non-Executive*

Appointed: X

G o M‘ D PR
Board tenure
(number of Directors)

Appointed: 0

;¢ Jpd |euotBay p jepden

Relevant skills and experience
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Senior Leadership Team

Lawrence Hutchings Sara Jennings
Chief Executive Director of Guest and
Customer Experience

Stuarf Wetherly Nick Phillips
Group Finance Director and
Company Secretary

Managing Director, Snozene

Jameas Ryman
Investment Director

capreg.com




Corporate Governance Report
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he Group through a £30
al raising via Open Offer

The Board
remains
committed
to high
standards
of corporate
governance.
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Corporate Governance Report -

Compliance Statement

Compliance with the UK Corporate Governance Code
Governance Code

Principle of
the Code

Board
leadership
and company
purpose

How we have applied the Cosle Further information

Division of
responsibilities

Composition,
succession and
evaluation

Audit, risk and
internal control

Remuneration

cAPpreg cem




Board Leadership and Company Purpose

Board Activity
Main activities undertaken during the financial year

cwed sira
o ther ot 3

of tha busine

v fler

Governance

‘,uh :‘HP Baards Audin
mer with the
s va!ue*; Ly e n

arow emerging sk

T climate refated risk, in

I&'Spmhﬂ 1o growing regulation
around this aiea

+ Diseussed the results of the Board
evallanon

+ Recelved regular dpdates from the
Chairs of the Audit, Remuneration,
Nomination and ESG Committeas

+ Recewed briefings on key
govarnance and regulatory
developments

CAL

Received updates on interaction
with and faadback from
sharennlders

Recewed reports o0 the re-
opening of customer units aross
the centres, dunng the first halt of
the year whiist undet governmeant
iockdown measures from january
to Apri 2021
Reviawed employee engagement
sUryEy resuits and updaies
company culture
Recewed updates on key R
matters
Recerved Lupdates on operatonal
procedures 1o suppait retaler
customers and guests ensuring
centias temamed Covid-secure

aur Board gyvaluation
process
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Corporate Governance Report .

Board Leadership and
Company Purpose

Aligning purposs, values, strategy and
role of the Board

Poars 70 A =

As a premium
listed company,
the Board is
ever mindful

of governance
and compliance
with laws and
regulations
when taking
cdecisions.

capreg.com




'During 2021, .
the Board
- took decisive

“the future of
. the Group, in
light of the -
" accelerated
structural
changes in the
retail trading
environment.
. caused by
. the Impact of
Covid-19.

Stock Code: CAL

Purpose .

"% The Group's primary purpose is to invest in,

manage and enhance retail property through the

- creation of dynamic environments tailored to their

local community. We define and lead community
shopping through the creation of vibrant retail
spaces and exceptional customer and guest:

i experience,
action tO_EI‘ISUI"e__ . Strategy
- The Group strategy is coming nto its fifth. year
1" since its launch in 2017, The Board continues to
" believe that communﬂy shopping centres, actively
- remerchandised ta increase exposure to grawth -

and resilient non-discretionary retailer offerings

1 with a best-in-class management platform remains

a robust strategy for delivering shareholder return

. im the medium terin.

During 2021, the Board took detisive actionto

. . ensure the future of the Group, in light of the,

accelerated structural changes in the retail trading”
environment caused by the impact of Covid-19,
The stress on the Group's balance sheet needed

i to be addressed in order to bring the capital

structure back to an appropriate level and to

1 preserve the strength of the platform to take

advantage of market récovery opporturities,
enabling the Board and management to fogus on
delivering and scaling the core community centre
strategy. This was done through refocusing the
portfolio into investment and Managed assets,

by reclassifying the Group's Managed Assets as
“Held for Sale”, restructuring a key loan facility,
and recapitalising the business through a fully
underwritten capital raising. More information on
this can be found in the CEQ's Statement on pages
24 ta 25 and in the GFD's Financial Review on
pages 30 to 35.

Monitoring and assessing our culture

The Board is responsible for defining, monitoring
and overseeing the culture of the organisation
and ensuring that it is aligned with the Company's
purpose and strategy. To foster and support

an apen culture, where all staff understand

the strategic direction of the business, key

points arising from strategic discussions held

by the Board and Senior Leadership Team are
communicated to staff members via regular

i Townhall meetings.

The Board's agenda is managed to ensure that
the value which the Company generates is

preserved over the long term, with key stakeholder -

considerations and governance issues playing a
fundamental part in its decision-making.

The Board receives regular updates on the
aperational perfermance of the Group’s centres
against key KPls, including footfall and leasing
activity and feedback on guest surveys, providing
insight into the demand and engagement within
each community.

! The Board also receives regular people updates

on the Company's cuiture and whether itis

| embracing the values of inspiing creative thinking,

encouraging collaborative ergagement, acting with
Integnty and deiwering dynariic sohitions. .

. The Boarci af Dlrectars are also encouraged to
! visit centres outside of formal Board visits to
I engage With employees and 1 gain a deeper

understanding of the trading environment and the
dlfferences in guest expenences across the assefs..

i Shareholder relations - -
j The Company encourages regular d|aiogue w:th
| its shardhotders at the AGM, corporate functions -

and property visits. The Comipany also attends
roadshm_w_ts ‘participates in sector confarences and,

i following the announcement of final and interirn
i, resuits, and throughout the year, as requested,

haolds update meetings with institutional investors,

‘. Secial distancing and Covid-19 restrictions limited |

the opportunities to meet with shareholders
in-persort it 2021 and key meetings were largely

+ hield remotely. The Chairman, Senlor independent

Director and Committee Chairs hold meetings
with institutionat shareholders, wher required, to
discuss key issues. All the Directors are accessible.

| to all shareholders, and queries received verbally’
! or in writing are addressed as scon as possible,

! Announéements- are made to the London Stock

Exchange, the johannesburg Stock Exchange

i and the business media concerning business
i developments to provide wider dissemination

of information. Registered shareholders are
sent copies of the Annual Repart and relevant
circutars. The Group's website (capreg.com) is kept

| up to date with all announcements, reports and
i shareholder circulars.

IONVNU3A0D
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Corporate Governance Report

Board Leadership and
Company Purpose

Di’Ce engagemem
da

Employee and Workf

Employee
concerns

plans.

72

were taken

into account
prior to the
finalisation of
operational and
communication

Conflicts of Interest
Dn ectors are reqm.
o the poard’ far Eqr'si
of authorised | t:ert
repinds Dwecmrs
to the disclosure of any cor:ﬂ;
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Division of Responsibilities

o
o4
<
m
p.e]
4
>
zZ
(2]
m

Governance framework

Audit Committee

. : Key responsibilities
Board S CEoL A e o o
Key Responsibllities ' :

+  Collectively responsible for
promoting the long-term :
sustainable suiccess of the Group
for the benefit of its stakeholders >
through the creation of long-term - -
sustainable shareholder value and
contribution to wider society.

Setting the Group's strategic L .
direction and overseeing
management’s execution of the
strategy. )

Responsible for establishing

Group purpose and values, and

for ensuring that our culture and
behaviours are both appropriate
and consistent. - e Remuneration Committee
Key responsibitities

9 B ERISRTN

Disclosure Committiee
Key responsibilities

R 5 i

2id euoIBay B [elde])

= Further information
on Audit Committee
pages 80 ta 85

Further information

cn Remuneration J,,
Committee pages

86 to 104

. " [ERn o RSERIICHHERIS I Y
Further information

on Nominatich
Committee pages
781079

A scsaie L bl s e Do et T B

Nomination Committee
Key responsibilities

+ Rewiews the

Further information on
ESG Committee pages 9
48 to 50
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Corporate Governance Report

Division of Responsibilities

Board balance and Independence
Details of the Executive Directors including their qualifications, experience and other commitments aré set ‘out on pages 64
to 65. The Board currently comprises the Chairman, tweo Executive Directors and five Non-Executive Directors.

The Board reviews the independence of its Non-Executive Directors on an annual basis. George Muchanya and Norbert
Sasse are not considered independent as they act as representatives of Growthpoint Properties Limited. Louis Norval, who
resigned from the Board in December 2021, was similarly not considered independent as he acted on behalf of a substantiat
shareholder of the Company. The Board has concluded that all other Non-Executive Directors cantinge to demonstrate

their independence.

In the Company's view, the breadth of experience and knowledge of the Chairman and the Non~ExecutNe Dlrectnrs and meir
detachment from the day-to-day issues within the Company provide a sufﬁcnentEy strong and expenenced batance with the
Executive members of the Board. . ] )

The Company has well-established separation of respensibilities between the Chairman and Ch ief ecunve and wntten
terms of reference are available on the Group’s website. The Senior Independent Director unde kes regufar reviews
to ensure the distinction of roles and responsibilities remains approprlate.
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Composition, Succession and Evaluation

The Chairman,
supported by
the Company

Secretary, tnduction and professional
ensures all development

new Directors v !
are provided
with induction
training.

ith each Divetror-of the Board tg
2w and discuss the performance

e o
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Progress has been made since the 2020 Board
evaluation on grawing the essential non-
discretionary customer categories across the
portfolio irt line with the comrnumty cenfre,
strategy.

- The review for 2021 took piace atthe January 2022 _

Board Meeting, The Board continuis o erigage

" and provide far robust and collective decision-

- making. The Board was comfortable that the
Company Had the appropriate: cuntrols. Processes
and approach to nsk manageme £,

' Management repomng on key operatxona{

- challenges and key performance indicators

were thought to be transparent and allowed for
- effective analysis of the Group's performance
against the budget and business plans, -

The Board acknowledged the. continued resmence
in the community shopping centrefacus'and -
further reshaping of terant mixes across the
Group's assets. However, it was Righlighted that

devoting more time to strategy development was

necessary.

The Directors agreed that the established
Board and Committee structure ensured that

" the governance requirements of the business
were properly considered and reflected in the
decision-making process. An emphasis was placed
on ensuring the ESG requirements, particulasly
around dimate-related disclosures, were more
regularly considered and reviewed.

The Chief Executive evaluates the performance
of the Group Finance Director, Subsequently,
the results are discussed by the Remuneration
Committee and relevant consequential changes
are made if required.

The Board is satisfied that the internal evaluation
process is robust and that the manner in which
the evaluation is carried out encaurages a healthy
debate on areas of potential improvernent. The
Chairman has confirmed that the Non-Executive
Directors standing for re-election at this year's
Annual General Meeting continue to perform
effectively, both individuaily and collectively as a
Board, and that each demonstrate commitment to
their roles.

. Area of focus for _2022

" The Board is keen to review the Group's current
strategy and the progress that has been madeto”
date in fulfilling it. The Board believe the Group &
in & pivotal stage and efforts shoutd be madets, O
.. ‘assess and agree the futire direction of busmess
o enable growth arid enhanced stakeholder .
return.

turther work will be carried out by the éoard to -

identify and understand patential comparators in
different markets/jurisdictions to increase insights

. from operators outside of the Group's tradltional

peer group.

The Board identified a need for increased focus
on the one of the businesses key stakeholders; .
its employees, and the related operationat
challenges they are likely to face in the corming
year, Succession planning at Board and at Senior
Leadership level will be key to ensuring the
success of the Group, with a need ta increase
visibility of progress at the Board level.
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Composition, Succession and Evaluation

Nomination
Committee
Report

Activities of the Commitize during

e

Nomination Comeittee .~ -

anl
B Krieger
’ ﬂeetingé hetd: 1.

-
IARSTE AT R

[

The Commiitee
conducted a
review of the
Board and
Committee
membership.
The Committee
was satisfied

in each case
that the Board
and relevant
Committee

had the
requisite skills,
experience,
knowledge

and diversity.

Diversity Policy

Vot oy

T

Responsibilities
TN
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Audit, Risk and Internal Control

5 Audit
Committee
Report

Meetings heldi 4°

The
Committee has
recommended
to the Board
that the Annual
Report and
Financial
Statements
2021, taken as
a whole, is fair,
balanced and
understandable.
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Report on the Committee’s activities during thé year

The Committee has a schedule of events which detail the issues to be discussed at each
of the meetings of the Committee in the: year, The schedule also allows for new items to
be included into the agenda of any of the meetings.

During the year, the Committee met four times
and discharged its responsibilities by:

a.

reviewing the Group's draft 2021 Anntat
Report and financial statements and the 2021
interim results statement prior to discussion
and approval by the Board;

reviewing the continuing appropriateness

of the Group's accounting policies including
management's approach to the reassessment
of IFRS 16, the impact of the changes in lease
agreements within Snozone, the impact on
the accounting treatmenit of the Group's lease
arrangements and the presentation of the
Graup's Adjusted Profit metric;

reviewing Deloitte LLP's plan for the 2021
Group audit, approving their terms of
engagement and proposed fees and reviewing
and updating the Group’s pelicy for the award
of non-audit work to its external Auditor;
reviewing the Company’s ongoing REIT regime
compliance;

e, reviewing reports on internal control tests and

assessing whether a stand-alone internal
audit function was required;

considering the effectiveness of the external
audit process, the effectiveness and
independence of Deloitte LLP as external
Auditor and recommending to the Board their
reappointment;

reviewing management's biannual Greup Risk
Review report and the effectiveness of the
material financial, operational and compliance
contrels that help mitigate the principle risks;

reviewing the effectiveness of the Group's
Whistleblowing Policy;

considering management's approach to Going
Cancern in respect of the year-end results
anpouncement, the Annual Report and the
half-year results and the viability statement in
the Annual Report;

meeting with the responsibte individuals from
the Group's independent valuers, CBRE Limited
and Knight Frank LLP to review and challenge
their valuations of the Group's investment
properties;

meeting with Deloitte LLP without
managernent present;

reviewing reparts on the delivery of business
critical systerns transformation projects; and

. carrying out an annuat performance evaluation

exercise and noting the satisfactory operation
of the Committee.
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Audit, Risk and Internal Control

Audit Committee Report

Significant issues considerad in
relation to the financial statements

B I ESTTICnT B3 3

31 million see N f he finanval
statements for further d 3). The Groln
saw g further dechne in property values
the fu st half of the year tur a stabilisation
v the second six months ;
NVESIMEnt property s
es ajelgne o
ne orofession
ring 2021, the padit ©
vatuers, considered thefn dence and
quralifications and review nd challerged the
valuations for both the year-end arl ngenr
resulrs dates to understand rhe basis for
them and therabonale for movements i the
contest of borh the mdwidnal propernes. the
impact of Covid-19 and the general property
Invasiment market. The valuation judzements
were deemed to be in complance with the
RICS Red Book.

¥ A gET

rhip evork of

hred valters,
s2nel with the

EIARIEY

REIT regime compliance

The Committee continued to monitor and
consider the Group's compliance with the
REIT regutations and the potential of being
expefled from the REIT regime would have a
significant effect on the financtal statements.
As a consequence of not having pard a dividend
since June 2020, the Group did not meet the
mmbmom PIS distribution requirement for
2019 or 2020. The Group had agreed with
HMRC a 12-month extension to the 2019
deadhne untif the end of 2021 but having not
paid a dividend during 2021, the Group pard
£2.5 million in December 2621 to settle the
tax outstanding on the estimatad shortfall of
£13.0 million in respect of the 2019 and 2020
financial years effectively bringing the Group's
compilance up ta date. On consideration of
2ll of this, the Commuttee was sausfied that
the Group vemained compiiant with REIT
regulations for the period under review.

capreg.com



Management override of controls

The Comnuttee reviewed the nsk of material misstatement due to fraud through management
overriding of established controls, particularly arouind key judgements and estimates made by
management i relabon 1o the valuation of the investment property portfafio, financial reporung
process, accounung of significant unusual oransactons and the review of op-side adjustments.
The Nnanclal stateémenis were assessed for bias in arcounting judgerments and managemant was
asked about any known fraud stuations journial entries and any unusual activity in ths regard
was investigated. Board mmutes wera assessad far any instances of ovenride of controls being

discussed, The Committee found no 1ssues of note.

Reclassification of assets and

liabilities as held for sale

The Commuities reviewed Lhe posiion of the
Group's rwestments in the Hemel Hempstead
and Loton ptopertes, AUSO une 2071, the
Committee reviawed the ratonaie for changing
the Group's Operating Segments o split what
was pravicusly its Shopping Cantre segment
hetween "Shopping Centres  Invesunent
Azsets” and "Shonping Centres - Managed
Aosets”, The Committee conclurded thar

1T Was appropriaie o present such a spit
noting it was reflective of the economic
positon of the respective investments and of
internal teposung, At 30 December 2021, the
Committee reviewed the conchision that the
w0 assers met the aeria to be reclassified
as "Held for Sale”. This conclusion was reached
as the Groun, following close dialogue with
the respective lenders of the vehuclas, had
decided to seek to dispase of whole or part

of the iInvestments or assets as ag that date.
The Committea agreed that the treatment
Wwas appropriate.

IFRS 3 Business combinations

The Committee reviewed management’s
conclusions that the acquisition of two Spanish
entities; Snozone SLU and Gco y Neive SLU, on
9th February 2021 met the definition of Business
Combination under IFRS 3. The SPA agreement
was assessed to ensure the transaction had
been canducted in line with the terms and
conditions agreed. The far value assumptions
were cross checked against the net hook value
of the acqutired assets. Mo significant differences
in respect of the book value of the assets had
been sdentfied. In ine with the reguirements of
{FRS 3, goodwili had been accounted for through
the Profit & Loss account. The Committes

found no issues of note.

CAL

Going coricern and covenant

compllance

o]

The Committes reviewed, challenged a
conciuded upon the Group's going o
review and consideration of its viability
statement. This process induded giving dus
consideration to the appropriatenass ot key
1udgements, assumprions and esumatas
underlying the budgets and projections

that underpin the review and a review of
cormplance wath frivancial covenant

and angomg discussions with the Group's
landers, The Comnurtee also assessed the
non-recou se nature the Group's foan fadities
angt the opportunity (o cure breaches of
financiat covenaris ar povide for the eventoal
stirrender of assets. should the Directors
choose not to cure 1 the event that the lenders
do not grant further covenant modifications,
The use of reasonable scenarios and sensitivity
analysis by rmanagement m response o the
impact of Covid-19 was reviewed as part

of the process givan the highly volatile

market environment,

e

g

mpairment of receivables and

inter-company investments

Management perform an annual review of
inter-company investments and receivables
to determine the values to be maintaned

in the ple only and individual subsidiary
batance sheets. Management also performed
a review at the period end of cutstanding
trade recervables assessing on a tenant-
by-tenant basis the need for provision

of outstanding amounts. The Committes
considered the movement over the year and
the key assumptions, particularly in the case
of investments where halances were heltd with
reference to value in use as opposad to net
assets of the underlying entity.
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internal Audit

Tne Group does not have a dedicated stand-
alung mternal aldt funztion bulmanages an
ongn g procass of control caviaws perfor:‘ned
aitnar by siaff, independent of the spedific area
veng reviewed, o by external consultants, where
deermed appropniate.

ordance with the Committes’s terms of
ence, the Cammittee conducred the anmual
vaview of the reed to estabiish an mrernal sudt
function in October 2021, ftwas determnined that
the currens size and complexdty of the Group did
stfy establishing a stand-alune u‘-{f:"na!
audis fun and tno 2x:st ng arrargemearts
A ADRroprais,

[ajals

rem

‘y“ihast!ebmw%ng

The Grows nas inplace s whistioiowing palizy
which DUTAges i)m):-’)yecs ooreport aisy

A ize or dlegal atts 0r omessions or maers
of sivilas concern by othar empl o;ens or forimar
errplajess, comrariors, suophess or advisars, The
po oy provides a mechanism L repot any iRl
wrongdoing or malpractice or cuspioan thereot,

N
's process orovides stalf sith antons
mbers of s2nior management, the
up's Senior indepercent Uiravrar and the
wernal oudit partrer,

Strong working
relationships
had been
maintained
petween the
Committee and
management
and the

lead audit
engagement
partner and
their team.

GIoI4 = CAL

Tha Agdit Commediee, on behail of the Board,
reviews the estabiished gracesses on an anrual
pass and last reviewad the poloy in Golober

2027 The Coammittee reporis Lo the Board on
the proc nd any updates arising from 13
GRRraron,

Fair, batancod and undersiandable

The Commiti=a has reviswed the contents of the
Annuat Report and Financal Statemenis 2021

and concludaed that the disclosures, and the
processes and contre's underlying its nroduction,
were apprapriate and recommended to tag Board
that the Anrudd Report and Finaraa, Satemaents
2027 taken as awnole, s falr, bhalanced and
undierstatdable and prowvides
shareholders t
non and p@rh m
model and strategy.

2 necessary
5 e

rness

IAN KRIEGER
CHAIRMAN OF AUDIT COMMITTEE

13 april 2022
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Remuneration

dan. D
Krieger |

Meetirigs held: 5

Dea

ook

Annual Statement

Board Policy

Board changes

2021 Company performance and
Combinad incentive Pian (Ci#)
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Directors’ Remuneration Policy

Remuneration philosophy and principles

» o - tiima [ 108

o ekl ard ol

Woundar o

s T

T - . T
How the Committee sets remuneration

Salary

Pension TSR IR S

Benefits

Combined Incentive Plan

A

C s IVl

Clarity

Simplicity

Risk

Predictability

Proportionality

Alignment to culture
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Remuneration -

Directors’ Remuneration Policy

ST '-;lii:,
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Purpose & Performance
iink to strategy metrics
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Remuneration

Directors’ Remuneration Policy

Purpose & Parformance
Iink to strategy Operation Opportunity metrics

Ltong-Term
Ratention Award
Lxecltive

2resly

CoaTing gt

and helps

Change

Executive
shareholding
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Purpcse & Parformance
link ta strategy Operation Opportunity matrics
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Remuneration
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Remuneration

Directors’ Remuneration Policy

Emt ;J wment pohcy

. SaEary and benefits B L
Executive Directors are on notice periods of ?2 manths En cases of a Executwe leavmg thss can be served r.)r settled wuth a
payment in fieu of notice. . . .

Combined Incentive Plan (CIP)
... For leavers during the award year

= Typicatly, for good leavers, rights to awards under the ap wm he pro-ratéd for tme in sefvice to termination as a .
-proporuon of the performance pericd, and will, subject to performance be pald a( the norma! time in the nurma} manigr
(i.e, in cash/deferred awards as apprcpnate} :

Typically for other feavers, rights tg awards under the cip w:ll he n‘etted
" For leavers during the deferral pericd

. Outstandmg deferred awards under the cip w:lt be pald at the ncrmai time, sub]ect w© performance aga
performance condition. The Committee retains the discretion to apply time pro-rating (over the deferraf perlud) fﬂr good
leavers and to accelerate the vesting and/cr release of awards if it consaders it appropnate : .

«  Typicaltyfor other leavers, rights to deferred awards wﬂl be forfeited.

Long-Term Retention Awards

If, prior to the payment date, a participant ceasesto be employed bythe Group; his LongATerm Retermon Award wrll iapse
with immediate effect. Where, however, a participant ceases emp[oyment as a "good leaver”, any Long-Term Retentiort. Award
held by that individual will not lapse and may be retained to the extent that the Remuneration Committee tits distretion
determines taking inte account such factors as the Remuneration Commilttee in its dlscretnon determmes mcludmg the penod
of time that the participant was employed fromthe award date.””

Such retained Long-Term Retention Award will vest on the normal payment date (unless the Remuneration Cornriittee in its
discretion determines that it will be settled earlier} and in the normal manner subject to the other conditions applying to the -
Long-Term Retention Award being met,

A participant will be a good leaver if their employmant ceases: a) due to death; b} due to injury, ifl-health or dlsablhty in
each case evidenced to the satisfaction of the Remuneration Committee); ¢j due to redundaricy or upon the transfer out
of the Group of a company or business by which the participant is employe; or d} in any other circumstance that the -
Remuneration Committee determines {other than dishonesty, fraud, misconduct or any other mrcumstance that justlﬁes
the summary dismissal of the participant),

If, prior to the payment date, a participant has given or received notice to terminate their empioyment with the Group,
his Long-Term Retention Award will not be paid unless the Committee is satisfied that the participant has performed
satisfactorily and to have met the reasonable expectations of the role for which they are employed during the
period from the date of the award ta the payment date.
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Remuneration

Directors’ Remuneration Report

muneration Committes

204!

E2%9.0m
£481m

- 6.50
E(26.41m
T 102z 120
S 102p T
£1853m =R
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Smgie total f4gufe of remuneration for Directors (audited):
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Remuneration

Directors’ Remuneration Report

Hon-Executive Director fees
B iy R

Dividend equivalents:
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2023 Combined Incentive Plan and achievement of obiectives (sudited):
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Remuneration

Directors’ Remuneration Report

Group Objectives: implementation of Strategy (10%)

Overall Comimittee Assess Combined Incentive Plan Payment
e S - - [ A i AN

"o o

CIP Objectives

~y 203
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Long-Term incentive Plan {audited):
Vesting of April 2018 LTIP issue
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Remuneration

Directors Rem

uneration Report

4
£ 40 £ 400

02
£000

718 -2

778

65%

n/a

n/a
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Annual change in pay for Diractors varsus the wider workforce in 2021
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Remuneration

Directors Remuneration Report

-+

Directors’ service agreements and letiers of appointmen

Unox o tarm of apgee * Yate Lf s2rvice aursedor Potential terminas Laymant

External appaintments

Workfarce engagemant

30 Deceirber

2021 Sharas

105,442
12,017
35.603
45,265
17,032

[ 10.313.718 T
62,187

31,115
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Executive share ownership {audited)
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Directors’ Report
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tnrerest capitalised and tax reliaf

iiatalls of long-term incentive schemes
Walver of & hy a Director
Walver of future emoluments by a Director

Nen pre-emptive issues of equity for cash

MNon pre-amptive 1ssues of equity For cash by major
subsidiary undertakings o
Parent company participation in a placing by a fisted N
Subsidiary - e
Contracts of significance

Provision of services by a cantrolling sharehalder

Sharehoider waivers of dividends

Shareholder waivers of future dividends

y Fmnlayee hy

Agreements with centrolling shareholders
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Substantial sharehoidmgs
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“apital
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Directors’ Report .

Shares held by Employes Share
Ownership Trust

P I

Purchase of own shares

Human righ's

Controlling sharsholder
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Empioyeaes
The Group is committed o a policy that treats
ail of its empioyees and [ob applicanis ey
No emgioves or potential emplayee receives
lass favourable treatment or consideratian o
[hye g.’:’)L:ﬂUS of race, colour, (E!igl@rl nadona :[\j"
nnic artgin, s 13l orentalinn, mantal
szatus, o- drsability, Noris any emgisyee ar
; entlal emploves disadvantiged by an;
conditions of e pioyment or requirer =nts of the
Grotg that cannot oo -ustfled, as neleswsary, on
oparatonal gr

s full nonsvloraton o asplicar
wranr from disabled parsarns wh
requirements of tha job can be sdequateiy
fulfitled by poaple with disab blgs W ords
) ar of, and arra
suitable rotrain any emplayez who
becomes disab e
M oan providing trams
and promonian to rieab! 2
aporoonae,

AL AY

IS AARENREN

DU g thayear the Group mainta
15t proy
T matters of concern (oo
1 regulacly comstit empioyees for v .
TSI, T 80
20 the Grouw's pa-forn
de schemas, and roomake all emsloy
cof inangal and ecomarmes facior, affac
parformance of the Goodp

te emp

arrangemes r2es wth

CITIGT

EReH

“ane amplyes

no throygn

S asare

AL 3D December 2021 the total numbar of
BTDITYRES WA 85 To S

fmgicyees Aafz  Fa

Directors e 2
Senvor Leademmp

Team 4 2 &

Ermrployees -
post Qffice

22 42

Ertployees - Snozore 152 i24 776

4z 83

Political donations

The Group has not made any cotitical donations
during the yeer and intends to conanue its pohicy
of nat doirg so for the foreseeabie futura,

e o CAL

Auditor’s information
The Directars who he'd office at the date of
approval of this Directors' Repart confirm that. so
F yare each aware, there s no relevart
ration of wiich tne Company's Awditar
s b aware ard each Diractor nas taken all the
ey ought £¢ have taken to make
thiemmzelyes aware nf any relevant cudit informati
and to astabiish that the Company's Auditor is
awara of thatinformatizn, This confirmaticn s
ghen, and should be interprelen, 'n acco rdanf 2
b the provisicns of 5412 ¢f the Companies Ac
A resolution to reappoint Dafaitte L|A as
giteh m/ Audirar v d b2 proposad attne

anerat Meeong

naldon "‘c 15 ‘da 7
2 Meetng 2022, accompar
why cunrs for and ex
to be covered at the Annuat General b
the Cornpany,

ctors Reportwas approved by ¥ Board
crorson 13 Aprd 2022 angd s signed on s

BTULRT WETHERLY
COMPANY SECRETARY

13 ap 2022

Reginterad Company name! Capitat & Reguong o
Regiitered Campany numiar 01399471
Registered office: 22 Chapler Street, London,
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Directors’ Responsibilities Statement

The Diracioss are responsibie for keeping

T i Fow o

' he Dfrec{ors ar\d adequa‘e LCU.J’"”"G reccrds that are su®™cent ta

esponsible for preparing shovw and ep'2 1he Company's Transactions and
’ ~ disC0s: with (2asonabie accuraty at any tme the

the Annual Report and sial posiuan of tne Comoany, and 1o enable

. . s L them to ensure that the iinancal suatements and

the financial statements in o

accordance with applicable

reciars’ Remuneralidn Separi vomply wi
law and regulations.

506 Tr\e/ ara also respon
ng the assets of the Corpany
“taking reasanable sieps for the
fraud and otrer

and detacuon of

ferespans e
orporate and financa
iuded on the Company's wabs
UK govarm g nz FT",.}‘I&]UC"T
~offmancal s TEMTS Ay
ong

ties statemant
oyl krowlagge.

AmcH and \.pr f.JmA
3, Under company

the Financial Reporti

‘-“-,‘:..\t‘m" Umtad K1

LS ’x!St"n'iﬂmts,mu,r

@ cpn’q da

T Talr review
neg of the
035001 o7 tha Comparny and
J—"d i the consohidatian
SR ARG E]

apoly them cens
©omake padgmant

nd pradent PrIFEpY NS5 And ancertan

Lmat are reasonabie .
+state whether appicagie UK Accounting e andd
Siandards have been failowed, SUDRCt LD 37y + the Apnuai Report ard hrandial siaterpents
material departures discloseg and explas as awhoie, are far, balanced and
the finarcial statements, and ungerstandable and prowde the infarmation
+  prepare the financial statements on the gong necasiary for shareng.dary o asgess the '
roncer 'ess 115 INANEropnate 18 Company’s performance, business madal and
pfesurr‘ 2 Company wit continue in stratagy. :
Dus eSS,

Ris responsipility statement was approvea by the
3"i of Directors on 13 Apri 2022 and 13 s'gned

In creparnng tne Group finanoal statemers,
o its benalf by

s
Internationa’ Accouwnting Standard | requires that
Direciors, LAWRENCE HUTCHINGS -
+  oroperyseinct and apply accocunting aohicies; CHIEF EXECUTIVE

STUART WETHERLY

= opresgntinformatior, incluaing alcou

pofictes, .0 2 manrer that orovides relevant, GRCUP FINANCE DIRECTOR
reliabie, comparable ano understandable
information;

« provde add ponal disgosures when

corroeance with tne specific requiremenis

in ¥FRSs areinsufhic'er: to anable wsers \
£ ungerstatd rhe smpact oF partcdlar

trangactions, olher events and condine~s oo

tre BnlTys financa posuon ano finanoa’

performance: and

» maka an assaszsmart of the Comoany's abiiuy
Cant nue 35 a ga.ng a1

110
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Directors’ Responsibilities Statement

The Directors are
responsible for preparing
the Annuat Report and

thoe financial statements in
accordlance with applicable
law and regulations.

Compary {aw requires the Directors 1o prepare
fenancal statements for each hirancial year Under
that taw the Oirectars are reguired to prepare

the Greup finananal statements i azcordance
with Internaticral Hinarcisl Rzperting Stor dards
(IFRSs} a3 adepted by the Curopean Uawon and
Article 4 of the 1AS Regulation and have electe
prepara the parent Compary finanoal staten
it accordanie with FR3 101, as published by
the Finanoal Reporting Council, and apphlicable
law 10 the United Kingdam. Under comnpany law
the Directorns must nat approwse the finanoal
statements unlezs they are satished that they give
atrue and fair view of the s:ate of affairs of the
Carpany and of the prafir orloss of the Compan,
for that year,

75

ir prepanng the parent Company finangial

statements, the Directors are reguited to:

v select sutable accounting policies and then
apply them consistentiy;

+omake judgmients and arcouating ssnimatas
that are reasonable and prudent;
state whetiner applicable Uk Accounting
Standards have been followed, subject to any
material departures disclosed and axplaned in
the financial statements; and

* prepare the firancial statements on the gomg
concern basis unless itis inappropriate to
presume that the Companry will continuz in
husiness.

In preparing the Group financal statements,
Inrernaticnal Accounting Standard 1 requires that
Directors:

= preperiy salect and apply accounting pohaes,

+  present information, including accounting
policies, In a manngr that grovides relevant,
reliable, comgparable and understandable
information;

= provide addivonal disclosurss when
compfiance with the specific requiremeants
N IFRSs are insufficiant to erable users
to understand the impact of partizular
transactions, other events and conditions on
the entity’s finarcial position and financial
performance; and

»make an assessment of the Companry's ability
Lo continue as a going concern,

The Directors are responsible for keeping
adeguate acgounting records that are sufficient to
shaow and explain the Company's transachions and
disclose with reasonabie accuracy at any time tha
financial positton of the Company, and to enable
them to ensure that the financial statements and
the Direcrors’ Remunreration Report comply with
the Carrpanies At 2006, Thoy are also responsible
for sateguarding the assats of the Compary

and kence for takong reasonable steps for the
prevention ared detection of fraud and orhor
ireegiudaritizs,

=0

The Directors are responsible for the maintenan-o
and intagrizy of the corporate and tinanial

i farmation included on the Company's wabsite
Legislatian in the UK governing the preparation
and dizsemination of finanoal statsments may
difter from legisiation in other junsdictions,

Directors’ rosponsibilities statement
we canfirm that to the best of our knowledge:

- the finandial statements, prepared i
accordance with tha relovant finarcial
reporting framewark, give atrus and far
wvirw of the assets, habibities firdnaal posinon
and erafic o lass o the Cempany and the
uridertaxings inchyded ir thie consobdation
taker as awhabe,

+  the Strategic Report incfudes a fair reviow
of the developmient and perfarmance of the
buasiness and the position of the Company and
the undertakings intluded in the consolidation
4> awhole, topgetherwith g description of the
orincipal nisks and uncertainties that they
face; and

= the Annual Report and finarcial statements,
taken ax a whole, are fair, Balanced and
understandahle and provide the information
necessary for shareholders to assess the
Compary's performance, business maodel and
st ategy.

This responsibilizy statement was approved by the

Board of Directors on 13 April 2022 and 35 signed
on its behalf by:

LAWREMNCE HUTCHINGS
CHIEF EXECUTIVE

STUART WETHERLY
GROUP FINANCE DIRECTOR

capreg.com



\ndependent auditor’s Report

REPORT on THE AUDIT OF THE EINAMTIAL ‘STA’!’EM:’ENTS
5, Opiniof

oo Y [artetyl
. the foanodl cratements of g 1os sLbsId e irhR T OMP ) BME 2 grue 3nd Fair
or 2R 5 e

v 0 THE 5
Tiren ended:

o finatk ol raremeni !
th ents of [E C
peatt Lo

Tatonal
¢ LAY

Ll REpOI TS

STIVENER o
pedaedd it

CTAL

4]
Q
=
m
n
z
¥
4
[+]
m

.+ oy jeuotBan 3 euded

L




112

Independent Auditor’s Report

3. summary of our audit approach

Key audit
matters

Materiality

scoping

Significant
changes in
our appreach

BRSUFT

At H. Lot - . Toam b L

4. Conclusions relating to going concarm
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5. Key audit matters
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5.1 valuation of investment properties

Key audit matter
description

How the S;bpe
of our audit

rasponded to the
ey audit matter
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independent Auditor’s Report

5.2 Going concern

Key audit matter
description

L Par the Graos and paret

2id sAreng Coan

Tric Sachn (ot
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How the scope .
of our audit
responded to the |
key audit matter

Key observations

5.3 Impairment of parent Company investments and intercompany debtors

Key audit matter
description
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How the scope
of our audit
responded to the
key audit matter

Key observations
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independent Auditor’s Report

6. Gur application of materiality
6.1 Materiality

]
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tatements

Materiality R LB e

Basis for
determining
materiality

Rationale
for the
penchmark
appiied
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6.2 Performance materiality

rTe.

Performance
materiality

Basis and
rationale for
determining
performance
materiality

6.3 Error

reporting threshoid

7. An overview of the scope of our audit
7.1 identification and scoping of component

(SRR Pouas T . P

CAL

AR

EL N

FINVYNHIAOD

o od jeuorBay g fended

AT

NN

Ve

10

T

117



118

Independent Auditor’s Report

2. Other mformahon
Yipa arh
ronaan el

s B AR Al RPN
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We have nothing te report in this regard,
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Independent Auditor’s Report

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

12, Opinions on other matters prescribed by the Companies Act 2006

ted bas been properly prepared in acoordance wirh thie

I ooy gpouon the part of the diectors remunerstion repurt o be auw
Lompanies act 2006,

Ier uidr opean, baszed on the work undertaken by the course of the aua

Crepodt for the Ainancial yeac vor which the fmaneal staterr

S

b b sledlegic Tepartand the di

are prepared s the finangial statements; and

+ the olrateg e directory repist have b =Wt Applicabie le

sty andd dhea environnient o

e direions e

rnance statement

RIS E vethe o

i dIn, e biave ror

wirn the faianaal staremenrs and ol ko

Akt ah DT of o

Y rt‘-;a[fm'méky COnsiete

Do’ cratenen

vathvregarets ro th arcpriatensss of adoping the 2oing contomn

frhes Group's oo cts, the penod th 2 5

© the divectars oy

URTGENBLE w8 O

ety statensent on fal, halanc:

el SiE Al pone

e anmrddl repuoit thar Trisk managen

QUL N pages B4 oo 25 andd

+ the secnon dosaribing the veork of tre Audic Lommitiee set out on pages 80 1o 85,
14. Matters on which we are required to report by exception
14.1 Adequacy of explanations received and accounting records

e COmpaiies

KT TSI

sl bavr ot boen

wWe have nothinz to report in respect of these matters.
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We have nothing to report in respect of these matters.

15, Other mairers which we ara required to addrass
18.1 Auditor tenure

15.2 Consistency of the audit report with the a
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Consolidated Income Statement

Loyws for the year o e 126.4)

Other comprehensive income

Toral campreheansive expense for the year {26.4)

Doy chare
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202t
Huore £113
Non-udrrent assets

Invasgmant propertias 10 3748 538
Plant and equipment H 1.8
Rignt of use assels 12 tad
Fixed gsselinvestments 0.5
Receivables 4 14.2
Ino i i T - o 4;1-1.1 505 “

s

Cr:
>

Bam< lbans 182 {238, %} Sj
Other payab’as 17 0.2} (9.2)
a7 ses 17 - 139
2 haoiites 27 {30.13 (3%.8;
al noa-cercen ligbiliies B ’ L ess 4720
TDH? ab ] T ) _ _ 7 o o 25 {4875} (50,3;5)
Netassers L . .1884 167.1
Eguity
Share zapia’ 20 16.5 K
Sharg premurr 20 266.1 2643
Nerger raserve 650.3 &0.3
Capital redemption reserve 4.4 1.4
GWr sHaras reserve 22 - -
Retained earnings e o R 4 T4 ) BAEERY
Equity shareholders funds T e84 107
101.8p 143.5p
25 101.6p 13700
23 101.6p 157.0n
25 101.0p 134.8p

These firanc.a! stataments
13 Agril 2022 oy

STUART WETHERLY
GROUP FINANCE DIRECTOR

authorsed forssae and s.gned on tneir benait gn

2020 resulss have beer restatec for a gr.cr year adjustment o the treatment of 5335 confguration ¢usts 35 expiared 1 Nae 1
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Consolidated Statement of Changes in Equity

Capital Oen
shares
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Consolidated Cash Fiow Statement

35.0
(B4
0.2
0.7
27.3
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Notes to the Financial Statements

;o e

1 Significant Accounting Policies
General infermation
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Notes to the Financial Statements

{ Significant Accounting Policies
Critical accounting judgements
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1 Significant Accounting Policies

of consolidation

" f: 3

Subsidiaries

Foreign currency
Foreign

Financial stataments of

foreign oper,

Yol

Property, plant and equipment
Group/central
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Notes to the Financial Statements

1 Significant Accounting Policies
Snozone
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1 Significant Accounting Policies .

.9

isinadihed sl e e

binaen

v rate it

Fixaed asset investments
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Notes to the Financial Statements . -

1 Siagnificant Accounting Pelicies
Financial liabilities
Borrowings

[E PPN
[t}

NSRS LN

Empioyee benefits
Pension costs

Sharae-based payments

oty

e
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Government grants
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Notes to the Financial Statements

2a Opsgrating s2gments
Shopning Shoppling
{anty

Managaed

Agsarts SRoZong Lol Toral
o to 30 Drcomiboer 2023 ot £ 57 £113 £41 £

il 35.5 14.2 - - 49,7
Asoy o BT - S 20.7)

215 7.5 - - 290
46,8 (5.4 . 0.2 (15.4)
- - 6.8 2.4 82

- 25 . 25

- . .2 5) 16.5) 15.93

- - (0.3} 0.3

- - - (0.9 (0.9}
10.7 21 0.8 (5.5} 8.1
(29.2) {20.0) - - {49.2)
(1.4 (Lh - - (2.5}
- - (2.5) - (2.5

- - 05 - g8
2.7 3.2 - - 52
- - - (0.9 (0.9

- 0.2 - 0.2

- 1.4 (3.3; {1.9)

- - (0.7} (1.2 (25
- - 18.9 184
{(17.2) (15 .8} (0.3) 6.4 (25.4)

4756 1454 290 35.0 636.0
(2679 {165.8; (31.2) (2.7) (467.6)
157.7 19.4) 2.2 323 168.4

oo G ooy Zanibal 3 Rl sl D0 g b Vg aasst s i g TR T T MR TE TP oy 1)
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Notes to the Financial Statements

2h Reconciliations of reportable revenue, assets and liabilities
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Notes to the Financial Statements

6 Loss bafore tax
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Notes to the Financial Statements - . ..

8 Tax
B Tax (charge)/credit reconciliation
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Notes to the Financial Statements .-

10 investment properties
10a Wholly ownad properties
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Notes to the Financial Statements

12 Leases
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Notes to the Financial Statements -

bilities held for sale
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17 Trade and other payablss

Amoungs falling due after one yean
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Notes to the Financial Statements . .

18 Bank loans [
18 Maturity of borrowings
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19 Financial instruments and risk management
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Notes to the Financial Statements -

19 Financial instruments and risk management
Sensitivity analysis
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18 Financial instruments and risk management =~
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Notes to the Financial Statements

19 Financial instruments and
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Notes to the Financial Statements -

2] Share-based payments
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24 Changes in liabilities arising from financing activities
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Notes to the Financial Statements

27 Lease arrangements
The Group as iessor
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Company Balance Sheet

[ R P

s iy, e
2020
w2 Rostarad’
NOLe im m
Non-current azseis
|nwvestmients C 1443 124.8
Recervables -~ amounts fallirg due after one year 0 37.0 5.4
Total non-curreit assars 181.3 130.2
Carrent assots
Recewaples - amaounts failing dua within one y2ar M 0.4
Cash and deposits 30.0
Total currant assets - o _ 3.4
Yotalassets ) 2117
Current Habilitias
Trade and ctner payabtes S {20.5) {20.0)
Metcurrentassets o 0.0 357
MNen-currant habilitias
Other payables {3.2) -
Mat assets 191.8 1679
fquity
Share capital 16.5 1z
Share premium 266.1 2443
Mergar reserve 60.3 603
CApitai redemplon resar e 4.4 4
Ratamnad earmings _ o {156,313} 1130.5)
Sharehojders funds 191.6 159.9

Tire loss for the year atir butable 1o equity sha-enolders was £0.2 milbon (26200 £245 1 midiion loss).
2020 results have been restated for a pacr year ardjustment io the treatment recevables from group enuties as expiainest in Note A,

Thess financal staremarts were approved by the Board of Directors, autho 'sed for issue and signed or thei- behalf on
13 Apnl 2027 by:

STUART WETHERLY
GROUP FINANCE DIRECTOR

g\
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Statement of Changes in Equity
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Notes to the Company’s Separate Financial Statements
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Notes to the Company’s Separate Financial Statements

F Subsidiaries at 30 December 2021
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Glossary of Terms
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Five Year Review (Unaudited)
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Portfolio information (Unaudited)

Physical data’
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EPRA Performance Measures (Unaudited)
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EPRA natinitial yizld B.6%
EPEA topped-ug netinitial yield 3.72%
EPRA netinitial yied {investment assets oniy) 8.1%
EPRA topped-up net initial yield {investment assers anly) 8.3% 3

cat 167



168

EPRA Performance Measures (Unaudited)
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Advisers and Corporate Information

Auditor
Deloitte LLP

Y

Principal valuers

CEBRE Limited Knight Frank LLP
B T FE

tnvestmeant bankers/hrokers

Java Capitat Trustees and Sponsors Proprietary Limited
(J5E sponsor)
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Principal lagal advizars
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Shareholder Information

Registrars
Equiniti Limited {LSE) JSE Investor Services (Proprietary) Limited
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