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TR Property Investment Trust plc

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

investment property located in the UK.
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Financial highh’ghts and performance

Balance Sheet

Net asset value per share

Shareholders’ funds (£'000)

Shares inissue at the end of the year (m)
Net deht16

Share Price
Share pnce
Market capitalisation

Revenue

Revenye earnings per share

Dividends?

Interim dividend per share
Final dividend per share
Total dividend per share

Performance: Aéseis and Benchmark
Net Asset Value total returnt
Benchmark total return®

Share price total return®®

Ongoiﬁg Chargess*
Including performance fee
Exctuding performance fee

Excluding performance fee and direct property costs

Year ended
31 March

2022

492 43p
1,562,739
3174

10 2%

456 50p
£1,449m

Year ended
31 March

2022

530p
9.20p
14 50p

+21.4%

+12.2%
+19 9%

+219%
+0 60%
+0.58%

Year ended
31 March
2021

417 97p
1,326,433

3174
16 5%

352 50p
£1,246m

Year ended
31 March
2021

12 25p

520p
9 00p
14 20p

+20 7%

+159%
+28 3%

1 40%
0 65%
063%

1 Netaeblis the ola value 5f oen noles, loans [inclading notonel exposure (o SFTs) ess £ash as aproportion of net asset va ue.

Change

+17 8%
+17 8%

0 0%

+16 3%
+16 3%

Change
+11 8%

+1 3%
+2 7%
+2 1%

2 D viderds per share are *he dividends ir resgect of tne f nang'al year endad 37 Marzn 2022 An niermadvigerc of 5 30p was saic o 14 _anaary 2022 A fnal

div dend 0f 9 200 (2027 $00p, will ve paid on 2 AugusT 2022 10 srarerolders on tme reqister on 24 Ju~e 2022, Treshares wll be sunted ex-c v dend on

23 June 2027

3 TheNaY Taiat Rewrn for the year s camulatec by re'nves: ng The i dencs nithe assers o the Coripany from the re evan: ex-z v.dend date. D dends are 2eemes

to be reinvasted on the ex-c vidend date as this is the pratoco’ usec by the Company's tenchmark and ather nd-ces.

4 “he Share Price Tota Jelarni's calcdiaiea Dy re nveging the Zrrdencs n the shares o7 the Jompany o the re evant ex-dr.raend Jate.

74

caculated nhrew ththe 5% Dgreguiation which 's d'“erent i3 the A T methods ogy

o

Constcerae 1o 0e ar Alertaive Perforrance Measure as de’ired or page 732

Ongoing Charges are ca cuialed inascordance & th the A Cnethodesgy ~ne Cngo ng Charges ratos proy ded nihe Sompany's <2y niormation Jocursent are
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Historical performance

T, A . . -

2012 2013 20174 2015 2016 2017 2018 2019 2020 2021 2022

e . , 2]
Performance for g
the year: «:'i’
Total Return {%) g
NAYE B85 215 22 4 283 87 80 155 91 115 207 214 2
Benchmark® 89 178 149 233 54 65 102 56 140 159 122
Shar[gPrice(C’r - 95 258 377 205 A Q 1 y 265 6.2 168 283 189
Sharehclders’ funds
(E'm) o
Total 588 684 809 1,010 1,065 1,118 1,256 1,328 1,136 1,326 1,563 F
Ordinary shares 470 684 809 1,010 1,065 1,118 1,256 1,328 1,136 1,326 1,563 §
Sigmashares® 118 - : : - SR : S 8
Ordinary shares
Net revenue (pence
per share)

Earnings 7.07 674 809 889 8.36 1138 1322 14 58 14 62 12.25

Dwvidends® 660 /00 745 /770 835 1050 1220 1350 1400 1420 -

NAV per share 18360 21525 25494 31812 33596 35242 39564 41854 35811 41797 §

(pence) B

Share price (pence) 15450 18630 24750 21050 29750 31450 238250 39400 31750 39250 x
@
ES
0

indices of growth
(rebased at 31 March 2012)

Share price® 100 127 160 201 193 704 248 255 206 254 285
Net Asset Value© 100 117 139 173 183 192 215 228 195 228 268
Dividend Net® 00 106 3 M7 127 159 185 205 212 275 218
RPI 100 103 106 107 108 112 16 118 122 123 134
Benchmark®® 100 13 121 145 149 154 165 169 147 160 176

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

A The NAY Total Return for each year is calculated by reinvesting the ¢ vidends in the assets of the Company ‘rom the relevant ex-dividend date. Dividends are
deemed to be reinvested at the ex-divigend date as this 1 the protecol used by the Company's benchmark and oiher indices. Thisis considered to be an Alternative
Performance Measure as defined on page 102,

[B)Benchmark Index composite index comprising the F "SE EPRA/NARTIT Developed Europe TR Index up to March 2013, andthereafter the FTSE EPRA/NARENT
Deveioped Europe Capped Index. Source Thames Sver Capian.

(C)The Share Price Total Return s calculated by reinvesting the divicends in the shares of the Cornpany orm the re'evant ex-civdend date

2INS0SIP QWY pue Alessoln

(D)The Sigma share class was launched n 2007 and Sigma shares were redesignated as Ordinary shares on 17 Jecemnber 2012, £
'T1Dividends per share 'n the year 1o which ther dec:aration relates and not the year they were paid §
{F}Share prices anly These go not reflect dividends paid. %
{G)Capital anly values, These da notreflect ¢viderds paid E
{H)Price onty value of the iIncices set out in {3) above
[42]
=
2
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Chairman’s statement

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

David Watson
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Farmings “or the yearwere 12 68p per share, 127
~igne” thar the pravicus vear (17 2507 but still almast
£ nehind o TUVI D19 levels

As artcinated in the ~ialf Yea  Repert, earrirgs

for the senond half were [ower than it tne previous
year This was partly oecacse of cno-off itams o tne
second half of the year to March 2021 waich dic rot
recur and partly because of the significant cna~ges in
dradend timetacles seen through the year Dot whies
largely impacted the secord nal®. Many companies
moved to nare trequent a~d smaller distnibutions,
whicn redaced incomes i companscn 1o the prics ved:
due simply to urming Mo e details are set outin the
Manager's Report

These factors mask a nositive Lnaerlymg t=n1¢ and
as descrioed above our Manager nas focusad the
oortfolic on scurses of sustananle ncoms s
Board s trerefore pleased o annoure? an Ir.7eass
in the final dividend to 9.20p (2021: $.00r) bringing
the follvear draicerd to 14 50p, anincrease of [ast
over 23 This will require a small Sortabution from
the Company s reserue -2serve We nighhghted nt-e
last Annual Report that we expected that tris would
he tre case and that the Board was naopy Lo employ
some of tre revenus reserve, providing a returm 1o
2e COVID-12 raome levels could De expeted im the

T=diLm term

Turhlang
TOMEany e

ger s tealing comic tabls asout tna

sange oLtlock Doade-ds ansou e
for the first quanter are stowing increases ¢n the prior
ved” Many of Suriresiee comoanrss tdve nedi.

t2rrdent arangements red whier intarast ates

©and s vl nat tnrediate
tos npast b gre i inest rates Torther gne
f sllpecome maote of ar s3ue Fhigraerral
ersiat Do o inZomez ta mate vall A0 17 0reans
forthe 202 2,22 Fnarcial year, As a2lwavs, the Board
Wit keen an eye fu the lorger ten oot havirg built

weeteal bis

LD ENE revar e reserys aver many yedqrs we fe2litg
appropriate to martam ndend levels whare we oar
casily do so proaded o lorgar term fall i moeme s
not expacted . After the final dividend ser cut above,

e resan.e eserve vl be 11 270 persnare

Ordinary Share Class Performance: Total Return over 10 years (rebased)
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Chairman's statement
continued

The :Joz—" 17 GEanng position was 14 57, ana tlogs
L I fuctuated over tne veur betweer tnase
: s actvely manaced
portwh ) gives us considerable flexmilin. toinas

0 decrease gearng levels auicy arc 1 c 45
oo ed beneficial yot again

Sterlirg Fas traced 17 a ~arovi fange agaimst
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NS yeass resulls
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Manager’'s report

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

Marcus Phayre-Mudge
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Manager's report
continued
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Manager’s report
continued
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Mas alrzacy come back o the market shortly Gfter the
vedr e1c dealtnodre falls irto this secure moorme Samp
ST toe UK Target Healthoare (81 25m) ame Assur
_:‘1 S2mmy zelzing the rmoment alergsils Belgu hsted

Aedifica (£285m).

Wallst corsideranle pamary issuanee el 1o tne drse
of the listed real estate sector, th's capital ndow was
dwa-ter by the recard preaking amoont GF RS A0ty
W N te majonty of cases led to wratisabhi ™ g
shririkage in the sectors maret capitalisatior

Tarnover {purchases and sales dividea by two) totalls
£549m equating to 26 of the average net assets ouar
the year Thisis coinzidentally the same as last year's
& wivalent figare (36%) which itsalf was alightly aread

~eyear to March 2020 (32°) ot has tneteture row
besn trree years of elevated portfolo ratatior cue 1o
aszombination of market valatility, sestamrataton arad,
Importatly, MEEA aolivity

—astyear, Uns sechon of tre report highligrted e veral
Moyves oy private equity { 2= nto the sred spaces with 22
firms sueh as Brookfield buying into British _and and KKR
Into Great Portland Estates (now catled GPE Starwood
Pad ta<en D! (market cap £225m; orrate e sebruany
2027and thisteredout to be a precaran o = elen ar=o
lers2ls 0f achaty ssan trereafter

I June, Blaskstone was reauired o ircreass its nit'al oid
or StModwer Froperties Duyind d L1 DremiLm i s

rat agsat value of 1a%3p Once agam, prLate ety 2o
anle 1 lock gevonn the Immeciate develsprent
3nd value the high quality land Dank more ang”
trar aukhc markets Inthe same maont= A=Galn
Elackstons agam) anroarcerd the argushicn o G0
3hdne|“t LIving cnarket cao £960m) Blan<stams ard
{3 w@re IS0 S0 Inyestors 11 several UK a0 oo
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Manager's report
continued

~gard. there are Many Lompanias w ok are Lt
small and ~ead to poir forcsy wata ellow: mimmg
The key wit= 1715 basiness was tne igh quality & the
sortfollo We were pleased o 7eac thal ot sohid
~ac undertaken g competitive sales orocess e
cdminated mas acreed bic from Workspare, all
owner of flaxinle off ce space in Loadon Guning
of theissued capital we weare invited 10 arcwd= an
rrevouable undertaking salject (o no migne e
wnich we proaded Tre bicwas two thirds Lash
(“OQP) and one third shares and ref ected a premyum
cF 30% o the undistuoed price We will open

a holdi~g inWo-kspass In May cn completicr

of tne transaction
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Az previcusly documented, oroviding the Boarc 1o
comfortasle with longer term recme orospact™ 1ty
prepated to sunplemert Cistnautions rom the eve ue

reserve to cover sho-ter terrn fluctuations.

Gearing and Debt

T~e Charrman Fas already commentes on gean ™y
levels and n.ghlignted tne benafits oF cur flex ble
borrowvsmg structucs

this tlesability has been crocial in such a volatile

vear Our geanng oscitlated ir 410 199 range s

we resporded to the gramatic nhanges 1n market
sentimeart throuyt tre year Over the year we Lilhned
poth ou- evolang loan facihties a~d our C7 2 capatihity
1 additior o oar longer-term debt. Altrough thie
srorter-term deot 1 inked to murket rates ane thers'ors
the cost will increase, the flexibility this affordzin
adjustirg gearng leveis s more of ar advantays i~
the lower cost of fixed term gebt. We aim tc acheve a
nalance batweaen pncing and Fexibility wricn iz why ou
deot1s sourced from a rumoer of providears

Outlook
As recently as this January, central bankers across
the world were maicating that they belieyed that
inflationary pressures were rr:msitory, The ris2in
snergy conts geen 1 Q4 2027 werg tren supentrangen
by everts mn Ukraime in “ebruary anc Mason Saonl,
hjm cisruptior, partizularly around Chines=

sdowras ang post COVID 19 workfor e shrrrages
nave compaLnded these pressures Tneses i ras
naen g period of sustained irflation, Furalana R
eached 7 A AN TS it consecLT ety
monthly high. Tha UK's March figure vas 7% Ve ~ow
expent these elevated fgures to contimee it 20723 and
fortre cenmal banws 1o pe forcec to react a.kly wi1n
Mlerest rate ses The Jnuansaarad m.e‘»lw-:r 13 e
anG mortcage costs whick vall ol orsamzs
Sernand ara house price growte sl de n e

~ing the suonby drren pres s s L L

cestinflationis equally strong ard we 2xnec ~.en
aotenhal dovelcoment 1o e motnbatien as th— "2
mire on cagital enployed eeaporatas cnoes, =
tus drop 1 ootertal supply will Sonm an Lnsaros S
et oy th W ere demanc 1 stadte or groe il

v strategy remals ban a0 .ed Wil corte L2
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e -hirken inome veilst i;\'hu\-'am 173
SXPOS e o Marast T et s Les ter
mamning robust 2uen e e face of g o
5 215G L O Daban S Traet streete
cabt structures 2rd lexin i, il I‘-@ID U3 2ns.0e thar
u',-e;att?zei—.’t“' ~enpany Carctuily throlgams tee e o8

BEGSYE Shas

Wrneg this catlock in me middle of May oar ELropear
state equities hoye already cclle trely corestad

T 4% from re atart of therew Anarcial vear [1sT Apaly,
This fall s greates tean the = T5= 100, 250t
CuriStoax 500 The moust leaeraged Businessas nawvs
pradretably hees = nargest Dur previously Frgrly mated
husSIinesses wIth SHmng Grow ™ Drospeots 7 e 60
b=en hit hgd d-"ld v e;xpw 1o fing valug amangst those

PAtP e aat se T s e socsts Yuen of our ol

Atters coir s g trom eal asests) Iamng s el
dre aftet ru2dl o g company s opernatian ur g Jasl
Nnecessity for Aomsain use s

Marcus Phayre-Mudge
Fu-~dslarager

MBIABAQ

ATUBWIIADG

SUALUIIEIS [BIOURULY

aINsO[osIP QI4IY pue Kiessoln

WOV jo 2010N

UDHELLIOJL JBPjOYaIRYS



Manager's report
continued

VIB Vermodgen AG

We began investing In this Bavarian based property
company in 2011 when the share price was €8 50 per
share {(market cap of £235m). The founder and CEOQ
(until 2318) nitially focused on a ight geographical
area around the company's hometown of Ingolstadt
We were atiracted to the deep local knowledge and
excellent inks to local banks enabling the company
to secure high quality secured lending Over the next
decade, the business expanded to a portfoho of £1 1bn
fecused on logistics/light industrial (70%:) alongside
some roadside retail {mostly garden centres), Tne
value delivery came primarily from the very astute
purchases of land and mdustnal assets reawring
refurtishmentin the heartland of the bocung
adtomotive industries of Southern Germany The
company always mamntained a conservatie balance
stieet and whilst dividerds grew consistently the
pay-out ratio never exceeded 50% enabling crganic
reinvestment Into the development pipehne

Share Price 2011 to 2022

e

50 — : —

N ——

30 e e — Cm— — fmm - ————

20 [ [

Our helding grew consistently aver the next decade (we
only sold shares modestly on 8 separate gccasions} and
by the end of 2021 it had reached over 1.5m shares with
avalue of £74m_ By this time the market cap exceeded
€1 2bm and the longstanding managermeat team
continued 1o deliver yaar on year

‘nrebruary 2022 0 C Asset AG, a isted property asset
manager annouriced that they had acquired 10% of the
1issued capital and intended to make a partial tender

for up to 50% at €57 5 per share We did not wart to

find ourselves awning equity in a business which was
controlled by a thurd party At the same time, ['C were
happy to iy ahead of tre tender date and we extracted
anexit price 0f €54 pe- share This turned out to be the
highest price at wnich the stoc< tracded in1ts corporate
Pistory Whilst we were disanpomted to lose such a weli-
managed are successtol busmess trereturns generated
over along peacd of time warrarted clogses examination.

Over tie 11 ven s af owrers g, the etur from trs
imeestment nae been ar astonising 9847 or a compound
reture o° 26 % per annan {assuming diddends Sinvesten,




Portfolio

as at 31 March

2021 2021
L £000 %
UK Securities’

-gquoted 518,417 33.2 395644 283
UK Investment Properties 96255 6.1 83.0/1 59
UK Total 614,672 39.3 478715 3472
Continental Eurcpe Securities

- nuoted ) 940,744 - 60.2 921801 658
Investments held at fair value 1,555,416 99.5 1,400,516 1000

- CFD (creditor)/debtor? 7,657 0.5 (1471)

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

2021 2021
e £'000 %
UK Securities

-quoted 518,417 30.5 395,644 256

-CFD exposure? 57,324 34 45,441 23
UK Investment Properties 96,255 5.7 830 .. 53
UK Total 671,996 39.6 524156 340
Continental Europe Securities

- guoted 940,744 55.3 921,801 395

- CFD exposure?® 87,318 5.1 L 100,560 65
Total investment exposure* 1,700,058 100.0 1,546,517 1000
as at 31 March

B 2o 2020 2019 2018
Total investments £€1,555m £1,40Tm £1,155m £1,291Tm £1,316m
Net assets £1,563m £1326m  £1.136m £1,328m £1,256m
UK guoted property shares 33% 28% % 33% 31%
Overseas quoted property shares 60% 66% 61% 59% 62%
Direct property (externally valued) 6% 6% 8% 8% %
as at 31 March

2022 2021 2021

Benchmark Company Benchmark

o % % %
GBP 339 336 279 283
FUR 41.9 42 3 5172 5049
CHF 7.4 71 67 66
SEK 16.3 163 129 129
NOK 0.5 04 13 13

T UK secur ties nciudes one unlisted holding (0.01%)

2 Netunreai'sed {loss)/gain an CF D conviracts held as balance sheet (creditary/deblor.

3 Gross value of CFC positions.

4 Tola invesiments illustraung market expasure ingluming the gross value of CFD and 725 pest ons.

e T T ot TR AR LI

O

0.5%

UK Property

Continental Europe
Securities

- CFD Debtors

Securities
UK Property
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Investment portfolio by country

Market
value
%
Austria
CA tmmobilien N 7,008 04
7,008 04
Belgium
Warehouses De Pau 28,661 18
VGP 28,569 18
Cofinimmo 18,609 12
Aedifica 11,976 08
Xior Student Housing 9,233 06
Care Praoperty Invest 7,106 05
Maontea 3,134 02
Intervest Offices & Warehouses 2,604 a2
Finland
Koamo 14,783 09
o Tz oo
France
Argan 79,107 51
Gecina 23,214 15
Klepierre 21,712 14
Covivio 13,193 a8
Carmila 7.097 05
Altarea 1,606 01
145,929 94
Germany
Vonovia 149,893 96
LEG Immobilien 55,529 36
Aroundtown 32,740 21
TAG Immobihen 19,5587 13
Adler Group 5,394 03
Deutsche Furoshop o 4,934 03
268,047 172
Ireland
Insh Residential Properties 1,981 a1
B ' YT
Netherlands
Eurccommercial Froperties 43,104 28
Umbail Rodamco Westfield 14,349 09
NSI 4,783 03
' ' ' 62,236 40
Norway
Entra 6,898 04
CTTemss o
Spain
Merlin Properties 47,799 31
Arima Real Estate 23,081 5

70,880 46

Sweden

Fastighets Balder B
Castellum

Cibus Nordic Real Estate
Samhallsbyggnadsbaolaget
Fabege

Wihlborgs

Sagax

Catena

Platzer Fastigheter

Dios Fastigheter
Klarabo Sverige

Atrium Ljungberg

Switzerland
Psp Swiss Property
Swiss Prime Site

United Kingdom

Seqro

Safestore Holdings
industrals REIT

Phoentx Spree Deutschland
Derwent London

Picton Property Income
LandSec

Londonmetrnic Property
McKay Secunties

Ediston Property

Secure Income REIT
Unite Group

Sirius Real Estate
Supermarkel Income REIT
CLS Holdings

Tritax Big Box REIT
LXIREIT

Target Health Care
Prnmary Health Properties
Atrato Cap

Helical

Cap & Regiona!

Direct Property

CFD Positions (included
in current liabilities)

Total Investment Positions

Coripan €8 shawr by Zeurely 5 45 g

44,260
27375
71,635

77,334
54,228
49,892
43,129
38,242
35,864
35,662
31,524
22,343
22,097
19,574
18,368
17,854
13,125
9,897
9,365
5321
5310
3,850
2,341
1,928
1,169

518417

96,255

7,657

1,563,073

Market
value
%

27
16
15

13
09
08
0.6
02
0.2
01
01

115

28
18
a4

49
35
32
29
24
23
23
20

14
13
12
11
08
06
06
03
03
03
g1
ol
o1
331

62

1000



Twelve largest equity investments

VONOVIA

31 March T 2021

Shareholding

value £149.9m £146.0m
% of investment

portfolio’ . BB%  94%

% of equity
owned 0.5% 05%

IMARGAN SEGRO

o beawe

31 March 2021 31 March . 2021
éharehéﬁ\amg' D Sharéholdmg D
value ~_E79.5m  £540m value £77.3m  £67.8m

% of Investment % of nvestment
portfalio™ _47%  35% portfolio® 4.5% 4 4%

% of equity % of equ\ty-
owned 3.6% _35% awned 0.5% 06%

Share price €42.31 £55 70

Vonovia (Germany)
fonoy1a s a Lerman isted residential

~arrgary and the largest real @
compary in Contnenta surcos Dy market
capraisation Atthe2ad ot 271 the

company ownet a aortfonc of £28b- zpit
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> The percentage of nvestment portfolio posit'ons set out above nclude exposures through CF D for both the indivdual positons and the partfo 1o

> The Investment Portfolio by Country posit ons set out on page 16 are the physical holdings only mcluded n the nvestmenis held at “air value in the Balance Shest.
The profit or logs positions on the CFD sontracts {1.e. not the investment exposure} are also shown on page 16 and are included nthe 3alance Sheet as debtors ar
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Twelve largest equity investments
continued

31 March 2021
Shareholding
value

% of investment
portfolie™ ~ 3.6% _ 3.3%

% of equrty
owned 1.0% 10%

£513m

31 March 2021

éhareholdmg

value B £60.4m
% of investment

portfolio™ 3.6% 2 8%
% of equity

owned 2.1% 26%

£420m

LEG

31 March 2021

Shareho\d\hg -
value - EB5.5m
% of mvestment

portfoho™  33%  41%
% of equity

owned ! 0.9%

£639m

.99%

Share pr\Eé_ €19 89

Klepierre (France)

> ror manaGing around T hi2

talaioor o oo saluaioe o SR Ton

ORI

OrTCaErt,

D has o2en
(R S ey b late]
Sr b ysard L 2 TOmetartE 35 1T TG
1 rasnol bk s b nde i g

movmn WP ke tarrpan,

etk e

Soersadly flar ¢ e

nrnpary cenetly

orrncei b

I T s ST B IR
e e e e e - % -
aleam v - R A
Bl e 3

1 Notes:

Share price 1340p /96D

Safestore (UK}
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Share price €103.25 £1127

LEG (Germany)
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The proft o- loss posticrs ontre CFO gortracis { e not treirvestriert exposure, are alse snowr o~ 2age "6 and z-e ~cluced - 1-e Balance Steet as degors or

cred torsin the Current assets




. . ,thme ; | -
industrials }‘/ SPREE MERLIN

31 March s 2021 31 March 2021 31 March 2021

Shareholding Shareholding T Shareholding
value __£533m - value _E£51.9m  £328m value - £47.8m  £199m

% of Investment % of investment % of Investment
portfolio™ . 3.1% - portfohot 31% 21%  portfolot - 2.8% 13%

% of equity % of equity % of equity
owned 9.2% - owned 14.7% 104%  owned 1.1% 06%

Share price 198p Share price 382p 330p Share pnice £10.59 £R 77

Industrials Reit (UK} Phoenix Spree (UK} Merlin Properties (Spain)

IR Pels Baiblealn et o Merlie =g spaniesn diversite e with

Industrals REIT {rarmery knovin as Frmae e more
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1 Notes:
> ~he percemage of investment portfolic posit'ons set out above include exposures through CHE “or both the indwv dual postiens anc the portfolio

= Thelnvesiment Portfolio by Country positcns set out on page ™ 6 are the phiysica holdings enly included in the nvestments helc at fair value in the Baiance Sheet.
The profit or loss positions on the CF D cortrac:s {) e nat *he investmert exposure) are also shawn on page 16 and are ncluded in the Balance Sheet as debtors or
creditors in the Current 255815
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Twelve largest equity investments
continued

"al'.andSecuri‘ciesﬂj

piSIp

Swass Property

gec:na

31 March 2021 31 March 2021 31 March 2021
Sharehol'd\'h'g ' T Shareholdh'g' T B Shareholding T

value . E452m  £378m value .. . E44.6m  £4720m value £44.0m  £539m
% of Investment % of iInvestment % of investment

porifolio® 2.7% 21% portfolio™ 2.6% 27% portfoliof - 2.6% 35%
% of equity % of equity % of equity

owned 0.8% 0.7% owned B 1.0%  10% owned o 0.6% 0.7%
Share price 786p 690p Share price CHF121.5 CHI1152 Share price €114.3 €117 4

Land Securities (UK)
candeerizore b iho dks argesi B,
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PSP (Switzertand)
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Gecina (France)

ottt e lageat ot e landionte

T - T I
T - *

> “hepercenagecf restment porto ¢GOS oS $8104Ta00VE NTLCe exposJres through SR 3 forboth the noicda BC5 T ors and the pori®sl o

= Thenrestrert 2orio oLy CouniTy pOSTONS $81 UL on page " S are the phyaica hoidnga onty, ATiules rihe meestmenis ke dl el vaue niihe 33 ance Shae,

"he profitorloss pesticrs or the CRD cortracts {1 € not the nvestrment expesure) are alse shown o~ cage "€ ard 8¢

creciigrs nthe Current assets.

clded 1 the Balaqce Sreet as ceotors or



Investment properties

Spread of direct portfolio by capital value (%)

Retail Industrial Residential and Other
ground rents
West End of London 37 3% 126% 05%  504%
Inner London® 1 4% 371% 38.5%
South West M 1% 11.1%
Total . 387% 48 2% 12 6% 05% 100.0%

e | andor. defimed as ingide the Narth and South Crreular

Lease lengths within the direct property portfolio

0to byears
5t0 10 years
10 toT5yeérs
1510 20 years

20+ years

The Colonnades, Bishops Bridge Road,
London, W2

Sector: Mixed use

Tenure: Freehold

Size (sq ft): 64,000

Principal tenants: Waitrose Ltd,
Graharm & Green, Happy Lamb Hot Pot,
TRebel, Specsavers

1 hie property comprses 3 large

rruxed] us2 ook n Bayswater constructed
rehed 13705 Thesteexlendsio
approximatoely @ acres onthe north ¢ast
corper Gf the unction of Bishops Brdge
Foad and Por hester Road, oose o
Ravswater tube stahon and angarg
developmoent of The whiteley The
commercial elerment was estenced and
refuraished ir 20715 wath a e 20 year
[2ase Lety agread with Waltrose

AP A s T

Gross rental
income

Ferrier Street Industrial Estate,
Wandsworth, London, SW18

Sector: Iindustrial

Tenure; Freehold

Size (sq ft): 36,000

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

Site Lhust ower 3 acre, SO metros from
W idswarth Towe maiknay 33
areatizt s predorminanthy re

Theestare corpr ses 163024 ndustral

PP Oy SN redeelopmors

Contracted rent

£2.8m
£10.25m

£175m

10 Centre, Gloucester Business Park,
Gloucester, GL3

Sector: Industrial

Tenure: Freehold

Size (sq ft): 63,000

Principal tenants: Infusion GB, Pulsin Ltd

The kI Cortre Lomprises ssardustoal
urits cesuped By two tenants and sids
ot a A e sile Gloucostor Businass
Ptk 1o ated o the east of onmcticn
1A e MY ard one m e tothe

aant of Gigue ostor Oily Lentre The
SMDQET T A has 2asy goeeas ta the
247 7 proecing good heks 10 the WMd s
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The Company’s investment obtective is to maximise
shareholders’ total returns by investing in the shares
and securities of property companies and property
related businesses internationally and alsc in
investment property located in the UK.

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

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

risk management and nternal control, the averall
investment and dividerd policies, setting hmits

on gearng and asset allocation and monitoring
investment performance

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

the Direct Property Manager and Joanne Elhott the
Finance Manager. They are supnorted by a team of
equity and partfoho analysts

Further information i relation to the Board and the
arrangements under the Iavestment Management
Agreement can be found in the Report of the Directors
on pages 4310 15, )

In accordance with the Alternative Investment
Furd Managers Directive (AIFMD'}, BNP Paribas
has been appointea as Depositary to the Company
BNP Paribas also pravides custodial and
administrative services to the Company

Sompany Secretanial services are provided

oy BMO Irvestment Business Limited

A summary of the terms of te Investment
Management Agreement are set out on pages
54 anag 55




Strategy and investment policies

The nvestiment selection process see<s o dentify
weall managed comoariss of all size: The Marager
generally regards future g'owrh anc capital
appreciaton potental more highly than mmisciats
yield ar digeount to asset value

Altrough the investment abjestive alluw:
IryastTient o an nterrational basts, the Jomoun
neccnamark 1S a pas-curcpean Irdex and e najonity
tmerts eall e lecated in ihat gangrashr.al
araa Direct property myvestimets are tocated m the
UK O’W\‘y’

atthe n,

adedicated investor ir the property secter
the Company canrot ofter diversification outside
t1at sector, haviever, within t=e portfolio there
are fimitations, as set out below, o~ tne s1z2 o
aradual investments held to ensure that there
is diversification withir the portfolio.
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Key Performance Indicators

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

KPI

The Directors -ega-d the oot oerformanrce 2hire
~ompany s ret asset value total return relat e 1o
trz penchmark as bemg an ooerall measure of w1l e
deliverad 1o tre shareholders” over tha longsr t2rm

MY

Board monitoring
The Soard reviews the performancea n cetal at 2aoh meeting
a~d discusses re results ard cutlook with the Marager

KPI
trepritcipat objentioe oF
retore anjectice howeesar, the Ford Manager als:

s to aebye g rebatle dracend sin grate e
tric longer term

Board monitoring
Tre 40a7C reiens Statements On L mLomes e Sl &l e

astsatodrr meeting

TAle T dn o

rtottanl, ek esnos

Board monitoring
Tr o 2 A b o

F A M

Outcome

21.4% 10.3%
122%  54%
*NAV Total Return g caiculated by re-investing the dividends in the assets ana

the Cormpany from the relevant ex-drdend date. Dividends are deeried 1o be
resinvested on the ex-dividends date “or the benchmark.

NAY Total Return* (Annualised)
Benchmark Total Return (Annuahsed)

Outcome
Compound Annual Dividend Growth* 21%  67%
Compound Annual RPI 90%  37%

*The fnal dvidend in the time senies divided oy the initial dividena in the neriod
ra'sed Lo the pewer of 1 divided by the number of years .n the series.

Outcome
Average discount* - 33% 46%
Total number of shares repurchased NIL NIL

* Average daily ciscount throaghous the peroc of share proe o NAY with
ncome. Scurze B oomberg



KPI
The Buaro s corsoous of expenses ard ams b

aeliver a balnnee betweer excellent serve e arc o usts

Tre AIC definition of Organg Charges neludas any
diract prooerty costs i addition (o the maragement
fees and afl other expensas irourred 17 U~ning 3
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comparies 1old patt of ther portfolio ir diect proderty
(thay eithes noln 100 of therr portfolio a: orooerty
secLnties or as cirect property), in addition to Orgomg
Crargas as defined by the AIC, this statistic is shown
without cirect property costs inorcer to allow a cle
companson of overall adminmstration costs with thor
of ather funds Mmyasting ir senuntes.

Tre Board monitars the Ongoing Charges 1n
companson to arange of otheminvestmert froot
COmpantas o similar size, Dot propearty sentar
specialists and other sector specialsts

Board monitoring
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AT 2000
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performance fees 0 60%
Ongoing charges excluding
performance fees and Direct
Property Costs
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Principal and emerging risks and uncertainties

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

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

Share price performs pooerly in comparison

to the underlying NAV

Tho sharey Of Ineoormnary are lisieg o i tor 1o S BT T P TPy B PRSI st TP

) TR R ST LU BEVE S e R LA B S0 3 ST

ST Ry e
raderly o

cremiumera, Factaate orer e
[ R~ . . g

Poor investment performance of the portfolio
relative to the benchmark
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Market risk
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Principal and emerging risks and uncertainties
continued

Accounting and operational risks

sraction or falure
srdderninn’rg the ser

SyStemns und o
25 provid=d by Spurtee
v1de 3 ub
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Financial risks

TrheLorrparys n I T A T e Limtg oo
1 izl n5<s SOLPTErdAIty sred t sk eCHEB RV
ax arcibe Lot of :
finarcial natrumarss

Loss of Investment Trust Status
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Legal, regulatory and reporting risks

Fadur Loomiply e e Lane o sbaeck Fe has -
Listing R eo ard Giselos ure Sordare s ang Trg
Sgle, Tl arert T e e e e sy 0 ey 4
el Fus 3 arangar, Regoalat cre the oo
Ao porpages A0 ntGn and atber KD pean e
s il fe e VK o nar e s

Fallur: toma=t the raqin-ed g
Apprenn e i, courns e the intarm s
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Inappropriate use of gearing
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Long-term viability

inarcnrdanse wair argysicn 31 0° the UK Zerperats
Sovarnancs Code, v.hion requires toe Compary to
s the orosoects cf the Company avar the targer A7TA%

-+ lhyori mime poroperty anarh

B

the Company over the coming frea years Ths peniod sfarmaller comeqoe
i3 a22d by the 2ead dunirg e strategic plannimg :
crocess as it corsiders tos poned of fme o ne

for a ousimess of the Somoary's ~at.e .

Cornany ras Eas

an fanihtes

This assessmert takes account of the Compary's + The st ture ~as alss enadlec the Company 1o
UR sCGmillonlcan

current position ana the polizies anc processas for secure long-term financing. £

managinc tre principal anc emergirg nisks sat oot o notesissaed 1in 20710 ae Gu to mature at parin
261027 arc the Company's ability to santinue 2020 a7 G3R 13 Tallion loar nutes 1ssued o the
a5 they fall cu= samnea dats are nus 0 mature of a0 Z03

saces
I operation ang meet ita haoilite
woerthe period of assessiment

L R N Ao AT RN ARSI AR AN N L= alv Y wlelotaty
noTa<ng s stalemert e 5sarm ~aec St g SMITET Ll ety matee st steacily
smeet of toe principal and emerging drmimsecd tereng T tne yeas T resnlten o
g tne Compasy rohading those tiat Mg Aiepsered v ante ror T et AS T E RIS 1T
tredter s mosiness monel futre performa-es, atrarger thar te
elanisilalls

ST LST

15K

caleeney acd hauidity :
S RIERCN R At RoT IS Lol 1 Aalot v il

AT fer

[l st = e

Aars

rooagshimg trer cor o siors e O
rave renisyad fasyea foracasis for the
Ceamuary itk serstaty amalysisto aram

L LOMEBANY Ciaacend

Groign 2AThange tats s

BT Tl S S L LS E N

VIR L I

In assessing of the viability of the Campany the
Directors have noted that:

o ToE “asalnrg termon
s narly smozacily r2an

U s I R




- IneCompary has no employees ard corsajuertly
does not have edundarcy ar ather employrmesnt
related lamlities or resoorsibilities

Tra Domoany retains title to 113 aszets neld oy 170
Cualodhan s Jare ubjest o fortner safegaands
moaosed on e Uedasitay

Thaimoact of drange ¢ farte s Fave beer
‘srngersa in terms ot the potentigl 292 ot oo
Sterling 667 of tre portfelios exsosed o
curreneies otner thar Sterling

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

+ Real Bstate will contirue to be an mvestable s tor
of inrterranonal ston< markets and meestors will
contine to vsh e nave exnosare to trat aector

Closed-ended mvestment rust sompanies
will continus 1o o2 in demand oy investors 1r
regalation o tax lzgialatieon will not change to
anextert to make the strusture urattract e
companson o otrerimvestmenrt oracucts

The performance of the Company will ~artnue
te be satisfartory Shouls e Soard deen

that oertermanc2is l2ss than satisfatory it
nazthe aopropriare powers to redlace tha
Inyestment Manager

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

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

Approach
Eraronmeantal, Social ard EER RN
~tBote -:inpDO'Td"lNr"T ard trraats o the

JET1C Cur share

BN

RIlaISte

rES00 “\F“t—‘dp.)r)a‘.‘ or r“ Hd“"rd Thig
Cormpany's awn meapansibilities o0 geserian 2
creportirg and, e most matenal wavir
Fioe the Company ~an nage ac impact, throuns
*e“.—:puﬁs;w:ﬂa ownersnip ot the investments that are
marie Qs beralt by its Manager

TLET

alorg-terminveston governance and
_staranihity corsicerations have always neen
srriedded i oour Managersinvestment pro:

ESG risk assasamerts a~d conswderations a2
irtagrated (oto tre cetailad furdamental in restmiznt
farmro At analyais toat takes place oo
sutenialbingestnent Deforers considered
“ e potrolio ant continues on 3o

rallinsestma-ts beic

Tris approach 15 ing witn tre definiton of an

Aty cle o Fond Lndder tee S Sustamable Finanice
Ciselaeure Regulations wWhilst tris e cumantly

w1l

Soropean 2ot UK regalaticr it s noneth2l
Ll aed cefinon,

T [ S-_—,tmr-qc :

D standing

Fat 2AGagIry LT SoTIDATIES 1S
tre f'fs‘_ Agtance, rathes than simaly divess 25
e e RiaPhias SISl N1 e vy I (BRI O IVE N aten

1’% ”,'Jr;-r;;:i ST g',:'ri’“\ly‘ s ’T\|;itl".’f-, . -

1A A el gts Brosomimiant e Tiedz o rey an
racdly Somim g o e tore aod et e Jinl
Fec ARt el 0l a0 L00m LT 1T as Lo mpArie s
tre LA A5 1S an SIratries

Solimate crangs and sagtalmatihty

ntoer

o :Iw LIEE ang L 3o

Company Corporate Governance and Reporting

ok COMmEns e imourtan e T 0e
Tne
somohane with the 4 7 ~orporate

e 15 cetalen 1o tne Corporate Governance

s Basraanee an g disslos

G er
Staterment or page

-

s of this Anaual Report

[nder Seecnan AT of tre Comoanies Aot 2005

sre | the s et (o detall rmformatioe about
Crnnleyee J71 Curnar ngnes rely

AunLEary Do
At ethe tere sy ctiness oalie

st g ren e
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Governance of Investee Companies and Exercise

of Voting Power

Tre Manager has a Corporate gevemnance

wich, ints opinion, accords with currert g

whilst rmaintaining a prmary focus un fna~eal retu-s.

The exercise of votrg rnignts attaehad 1o e 2o ohin

bas neer delegatec [0 the Manager Where prartr abi=,

ail sharencldings were voted at all company Tieeting 2

in the financial vear in accordarce wit BMU GAMY

O N Lurporate Guverar,e poalaes Ths ensures that

g $trong, Consistent approask 1€ takan o proey «hing

whizh bac<s up and reirforses engagemsat ta<es a
coust Ine an key governance 18sues such as exevulie

nay and Integrates envirormertal, social & diseraity

Issues and sostarability practices into tra «ching

process The Manager ragularly engages with companies

an governance matiers, sunported by our significart

Staxes in large property comoanes Do siZen s

specialat area of the eguity market nas e

Gur views ara hearc, augmertec by the stremgt-

of BMO's Respansible Investment team ara tner

Iroacer engagement

wting pulh
stpracthe

Jedens e

EMO's Resporsiole nyastment Anrial Heview provides
mo-e information on its firm-level stewardsrio polices
as well as how these comply witn the exoectations of
te U< Stewarcshin Code 2020 1ne Manage™ 15 a
gratery of the UK Stewarcarip Code 1ts statemiznt

of comahance can oe fouanc ¢ the Managers” websire
atomogam o

Sh

Durng tne fnancial vear, the Manager voted again
items, resultirg 11 at legat one vote against managame-t
7o ot sngreholder mestimgs D tra s

aroposals at 2
voted against the proposals car be braadly <3
as follcws

Remuneration

" Election / Reelection of
Directors

Increase in capital
Anti-takeover
mechamsm

s "~ Director terms

Share Repurchase

2 Other

B [ T R D

For tra you” tre Managas? 2ngagec »itm 78 2omdaties
crrectly on g nge o ESG ralat=d mattes These

. Tact=rtat oot the beara amd
SerIuf exe by 2llaas dimestly withn

relatiors Topics of engagzment were split a3

CIglem!

Follows

1% 1%

Chmate Change
o pgrporate Governance
l o LabourStanda[dE,

| ' Environmental
dards

Human nghts

The bgragor tracks oz milzstore of e engagemert
Strahfgy ardng L1 year 97 4 "ume”
of matters Lxamples nelaie e ;ubll-‘almr‘ af 1et-zeo
catno tatgets, tne plbheabes of sustamanihty “2ports,

CIMGANISS D2ICmMING 4 hang ..~,-an,j'e \,TTWD|O;¢T' anz
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Responsible investment
continued

GRESB

SRESE 13 a missior arve” ard inyastor lec
orgamzation provicitg standardised and vahcatec
GG cata tothe caoital markets tstaolish=oim
2009, GR=SB now covers ove - USD Strillicnir -2
2state assets puthshing 1) an anrLal real e ctate
atsessmeant score fum Da tIcInalng CoMmparies
ard iy a puthc disclosuqe score tor all isted real
=state companes Tre real estyte assessmant
soore ranks Enviconmnert, Sooial and Governanice
metnas basec on data cortributed arrectly from

participating comparies, whilst the pubhc disclosu-e

gsore evaluates tre level of ESG disclosure by Iisted
arepearty companies and KEITS

Furtnar detal on GRESE can ne founa at
vt Qrest oo

—or 2022 tnere s recusec GROSE Real ostate
Ausessnent coverage of tr e Company's eqints
Dc)’ﬁnllo (507 fren 5475 We hase orovined
frednac<to GRESS ann a reguest foidentt®y ang
paontise thosa comoaanmes i the portfolio anish ar=
a3t covered unce” the Keal =3tate Assess et

Data coverage as % of weight of the invested equity portfolio

2022

to U'**b'“”w 17y dara e o “\,Wthd At the as

Seilaing T T
Aata agoreg sent that (s 15 a rzasarasle
SoSM0T e take Tor 1a7g2 anartment oort'ahss anc have

A el HArges 1o the Redl Zorale ASSCessmiert &t
SRESE to retter sefiect T asset olass and ercourags

Sutiethior

MSCI

MSC ZSG reseach covers a wiade e of

angroamental impact me ircladimg COY ara

Gresn”Ouse gas cMmIssicns ene gy and walsr usage, 1”
anditior 1o vader corooate guvernanos Toores Fusther

S zloom, anmsal mons.

cetal 2an oe founo at W

AGET 0T T LT RTINS
t wdhs cortfoho fromy 33010 B0, Where
i5 baa@d o punhie ks, e sigeifi sact propartion is
incluged, whersas where s I data has to be

Sobrmittes Iy ompnaes fhe ol emace s rurre iy

IS R PR

Mg ntryrres

Tz table bal

DrondaTs

RIS I MAPY R

Rated ) 50% 54% 87% 9% B9% 99%
Unrated . B0% 46% 3% % 11% 1%
Total s 100% o 100% 100% 100% 100%

Source GXESE VSC,BMD Gioba Asser Management. Jata asat31.03 2022, Fund expas.Jre caiculaied as the % weight of the invested equity ports .o

2021 '

L
Rated B 54% 55% 96% 99% 8% - 98%
Unrated A% 45% 4% 0% 17% 2%
Total 100% _100% _100% WOO% 100% 100%

Source GRISE MBC | 3MC Gioka:r Asset Vanagemnen: Cataasal3”.03.2027 ~unc exposJrecacu gt asthe % reghi o thenvasiedeqy iy poris o,




U area where we 472 S1arting 10 see more Juta s
1N 2MIsSeINS reporting 5o
)T el some cata belows wil e emphaas
Serrg more ar direction of tragel than the | ite
Measares themsslves Thigs also an area shere o
expect 1o se2 Lhange which 15 alzo explaires

wi have tartatively

e,

Portfolio-weighted carbon intensity

l.ast year, for the first time, we disclnsed, as begt we
ware ante o, (e portfolo weighted oo 17 ters
oftre total portfolio

sarbaon Ris< measures edposurs 1o carbon mtersiee
corrpanies. MSCl's definition and ca\CU ation, with
data basec gn MSCI CarbonMetnics, 19 the portfehio
wielghted average of 1ssuer carpom ntensity At the
lgsa2rtzvel, Carbon ntensity s the ratio of a~r .al
202 1 ang Z Carbhon emissions 1o antodl reysnge
Carbon i<is <, -':ahqoflzed asVery _ )

Lo (15 10=70) Moderate 70t - 2.5\[); Hich i Zod e

[

A2 ardVeryHigniz=a2

[ Carken Risk of the equity portfolic, measarsd at
the financial vear end, was 03 3 T CO2k, 3M Sales,
fallimg witrin ene low nax MS0 categnry 1Trefurds
notfohe weightad carpar intensity was broadly 17
Hre watn lhat of tre cencnmank ot A0 A

Sttne resots from last
B! eI cathon imtens by S

botm wam own eduity oortfelio ana ine nd=x Trz-s

noanng agd4

Edciine o /2

gre 4 cumoer of regsons fortrrs Weilst tee ratin s
snanshut ta<en at each fnarc al year end ref actirg

e mange 17 20wty ~oldings over the perid rang i
al

qbo “\dcr coverayge uf data at the 20272 financ

S Lumianry s ogntured oy VST ar punh sans s oo
trob dalal 20N LOTIRATY 15 Rot relea e et Ta
at tre 2 amie poirt 2o tirming diferenoe o all 3
sl ks Do mnpan e L-'-; tra changirg -
=5 elurding Pre imipa b ot =Xt
crtnae teeae hmatatior s, N eRIRTE
confident that the G %fbor\ R\w GEina fl rd = hne

1~ e

T COZE/$M Sales

7
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Ju} : -
022 2021
TR Property Investment Trust

FTSE EPRA Nareit Developea Furope Cappec Index

aoonen toattempt 1 Qs L Lt are GF the cirz T 1on
cHtrasel e hoe loo<=a at tnande adual comoanries
tre S Dol E L0 335858 Wl PAE Doy of

TelSIorantg Taracnnte sty metnes cwer Gand 5

YedT Derons
Thiz analy s deuerils s oe nteg ity o’ tha
S derlyie g data and preade of data o erage
we wolld flag that th's s a warkin progress but t

10T DI e NG R [T

a~d omparies are ubligss o csEeloue data

3yr . Syr
momentum momentum

Improving
Deteriarating
m Neutra!

e e B L g S L AR ST IR

Source "MSCI 3M0 G obal Asset ‘Managerment. Cataasat 31.03.2022.
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Responsible investment
continued

—orthe Dmowt" aetor the foous 1y wrrently or 1o
ensrgy efficiensy of buldings ance they are cocup 2d,
Dol v exaert e tme,— rrrore attantion will be part e
t~e carbon ermitted i gething tnem oailt ard <
dizmartlert whio - accounts for a large prooorticr 67
J Lullding s emissions ovar1ts Ie2span

Tred mp.arw s committed to ES5 a<g a r“o” g iple
an 1 2 exnact to rorease the asility o tne varo s
FSGmatives over time
"v\-"e are of the view that the ESG rating md. sty an

5 approach anc orecesses s sulhimmat.are wirn
-,lqul“;mt limitaticns making r difficult to craw true
wompatsons anc make fuly informec dasisiors,
The g3gessments from the vanoous data praside s
1oh diferent conclusions ac thay do not all soee
7 Tansistent ‘:;ay Same Gf Fre gasessmerts
ctive and fferent data s0es hiaee Qiberent
d=fin‘tions ang critetia.

Wis mvpect tns o 2vertually conyerge into soone
farmoof consersus ar starcardizatic batit snll ~a-
acnay togo Cor o eptually maang ESG comoegn e
TRl ME nEares ard 20 tolios appedars k-
sotite arttually matner complex anc it s rmsorianl

s Lre gt Al S mnaTE s Ale 02170 TAade
HTM by gt e gty
Sats<zesers gareirsesning 3 great ceal ofres L=

e Yeealtn Mar agers
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The grodnasork beirg undeta<en to further neaclop
tne data maragement orocesses and 1mon ata
fudlity valt urceror the “reation of assel sustamariity
Asticn pla-s

A5 PUrt O DL 2GIINU Y ASSet ManagSsmaent Shrategy
wa meviey the E2C ratings of all our assets o dentity
opoorfunites (e mprove toe ERC rating on meletting of
-_mm; OTENQAQEmert Wl OUSURIErs 1O andertake v«

Hil s expusare 1o EPC nsk has hean wall managea,
w:th every apolicanle UK propety having o walis =70
rating To future proof the purtfoho, the Managers
Sastainability and Social Responsibiity Committes nas
established 4 target to ackieve a nirmum =22 rating
saments and Jpgrade works
to the onrt*olio We acknoviledges tne snift towarcs a
minimum EFC grace of B by 20140

GRESE ard our use of data frem GRESE nas hesn
cescnbec on page 24 Sor 20272723 the Company il og
sL.bhmitirg furd erm to GRESE for bencrmiarking agnst
ity peers 2022723 will ke the first benchrmarkirg year for
the Trust's property po-tfolio and we are targehng annaal
imo-gyements e the GRESE store or our direct porttolio

{Social) Occupier Engagement
The Trust recognises that despite many sustamabihty
slated actraties baing develvec tu fenants it shill ks
aJty to infuence treir beraviour Through our ~ands
MA"AU2TIeNt AROroar N Ae Seek [0 pro-aln
et g cupiers and exp!t)rﬂ WAy s 1™ which e

CAr 3URDO T encourage and aotentially i astr e
ESG-zlatec OD,'E'_,U‘.J:‘Q

(Governance) Operational Performance

Ve are, in partners g sk o dulding adase

staohisnimg o FSO-Tocusan raturtisarmaent e ifiol
o1 vl provide o2t of guicali-es to =75 e o
refLrbishment DUG0ess 200 retLroisred bt g
the gap opnale 2,0 ronTertal, SOl 870 g0 seragn e
standards basad ontre 50008 and pm** e Lrhisn et
v ar<s b g undertaker 1r2 T hx*s
coramitiad toall major re® sroistment O
groundea i Performance by Desigr at devalonzs by e
Setter Saloings Parti=erskip

L e

O R g Tt are|

LALT L DIErS A0 Nt DT e majonily Gt tre 20 rgy

<onsurmiption of aur ouleings norecogetinn g

to part~er sth our comupienrs, 7‘U4| Yo

Sreon _egae Lo um arall naveteases Toginyol= rangst
adicatior inlo the benefit Lo w.or<ing togethar 1@ ~2dace
_mLtio as el essts gararaos

srergy and water Tone

AN SpenrT S e

fe are 3aare of the rmnact o aus sunoly Ccha ang
cay= forned L 250 strat ALY D ST e 2NGAGS
N bLsites s ath 3ed parry _uu\_‘“—’r S0 oemplee

our el Carhon Zerw g9oal s shilst also makimg posite, e
cortrnnutier 1 socety LTI Z I Ay negathes 1mpaast

(W

ACOETTIEOL Gract e T

ar peoole gl e en

ana tar ‘““,:qu ot Gnd the sespeeale
stal =tosal and eoronmant:

umlu 27l

BB LR Hal

B | T

This yaa we hava comaleted e mevigw of uar
Sustar romatenial 155ues A xey
recommencaton reganrcing one of inose mateial 1ss.s
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Directors

Board diversity David Watson Kate Bolsover

Appointed: Appointed:

R

Experience: Experience:

LA DR A

Or.ehs s o
Srnorie A pee e st 201
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Skills and contribution to the Board: Skills and contribution to the Baard:
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Sarah-Jane Curtis

Appaointed:
sanuary 2020

Experience:
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Tim Gillbanks
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Managers

Marcus Phayre-Mudge

Marous Prayre-Muedge Joined the maragemsrt team “or
the Company at Hendersan Glozal Insestors in January
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Jo Elliott
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Report of the Directors

The Directors present the audited Mna-cial statements
of the Group ard the Sompany and them Strategie <rpuort
;ir'd D@owl of Trectors for the yoar endec 31 Maren

Y The Grizep compnses TR Prooerty i cestnant
T ust ph qdsts wnolly owned subsidignes As oe il
by tegislation, sorne matters roomally incladed i
the Report af the Directors ~ave beeo inuluoeo in
Strategie Report hesgase tme doard consilers 1= 1l
ne of at-atagin impo-tarce Therefure the reviawy af the
auainess of the Company recent euents and ontlook can

ne found on pages < to 37

Status

The Company is an investment compary,, as defied 'n
Section 233 of the Companies Azt 2006 and operates a3
aninvestmenrt trust in ascardance with Section 11572 of
1ne Coroorator lax Act 2010

Tre Company nas a single snare class Jdimary snares
with a ~ommal value ¢f Z25p eacr wnich are graminrm
Isted or the Loncor Stenk zxchange

Trne Company has recerved confrreation fram HAW
Revenue & Customsg tmat it »as been ascanted as ar
aooroved investment trust fo7 accoLntirg pernods
comme-2ing or or after T Apnl 2012 s.bj2nr o the
Company continang to meat the ehgibibty conditions ¢
Sechicn 1158 Coporatior Tax Act 2010 ard the cigoing
~onrements far approved comoaries i Traptor 3 af
Part Piagestmant Truat [Aporoyes Comnany) |
Requiahions 2011 iStatatery Instrameant 20171 72594)

Trie Dirertors are o the 2oimon tat toe Company b as
cordusted anc vall continue to cordact its 2T ars 30
te nairtan ryestment tust status The Compan
also conducted its affairs, ang w Mi continLe to Londu .t

ite affars e sure a way as to comply s trg e Ll
Badings Accourts Regulations The Dgimgry znare,
e meld i ndiviaLal B
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Directors have nof L’:o_dghT back ary Drdinary 91a7es nde-
that authonty, woich wall exoire at the 2022 AGN The Soam
will sk o rerew the authonty 1o mase market pur:hdses
1noany's Jrcinary snares at tris yaars AGM

Sivee 1 Aonl 2027 to the date o this m2oort the Lonpary
Ras Tade rO MATKSD Quriaztes for arcallatorn Tre
Eoard has not se0a sne*:iﬂc alscounrt at which shares viill

e repurshgsed

P YT . gt o

Geotals of the 'm"age"rwt arrangemenrts and ‘ges are
set outin the Pepo taf e l“,‘?ra“aqeme”r cngagement
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VATAgEr I any One yedr iM3racoment anc —ertmani
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Report of the Directors
continued

“imanoal instrumes

Tre Campany's Sinancial nstroments comonse s
M estment 20010, cash balartes, borrsynngs ard
L0 @nG Crenlors trat angs diractly |
such as sales ard purchases awaiting s=ttlement prof
arless balances on dervative Imstruments anrd 4
roome and 2xuenses The Fnascial risk marager2nl
tives and palicies arisirg from s financizl
mstruments ane 2xpasure of the Comipany 1 ns«< a2
gisclosed in note 17 to the firancial statemerts.
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Risk management and internal cont- i

Tne Baaro nas nverall responsitylity for the G’

of sk maragement andinternal cortrol and for eviewirg
s effectieress The Yortfolo Maragen s rasporsiole
foar tme day to Gay imvestment maragemient d ;
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25 Pepse DO Dee~ outsourmed

Sl
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Prsting Rule 9 8 4R
The Company confirms that there
regaire s osu s unage Lishing Fae S 9 0R
of e veas enced 31 Mareh 20

e ~otems whizh

I

"u'\')ﬂﬂg ntaresty

Rights and Obligations Attaching to Shares

sSubjectto applicable statutes anc otne shareholers gnt-

shares may be issuzd vat™ such ghts ard reatrictiors as

Hﬂ—* Company may Oy ordinary resclunion aecide, or OE e
5 no such resolution or 5o far as it dees not make spectis

pr@'\thwaJ tme Boarc may decids Sunjent o tne ~\rtn [

o 0

ot Association ithe Articles’) the Companias Act 2006
ard ather snareholdes fights, Lniss.ed snases are at the
disposal of the Board

Voting
Afa general meeting of the Zompary
15 wdertake by way of a poll 2a-h sbare Gfrerds
105 OVINEr ONg yols

vPen poting

Restrictions on Voting

Mo rnemper shall be ectitlea 1e vote 1f re has Desn 9eyea

Wik arastnoton notice tas defined inthe Artcles) after
salure to orovce the Company with information ocnreming
INterests In iNose seares required ta be prosided wnder 1he

Compdnies Aot 2006

Deadlines for Voting Rights

yaotas are exerisagle at a general moeting Sf the Jomoary
mrespect oF w0 the Susitesy beng sotad upon s usrd
hearg Yoles may 02 exg Clser] 1 perssr oy o7iky Lo Ir

relatior (¢ orporate mempars, By Saroorate repTesentatl e

The Articles oroace 2 ceadhre for g hnyesian of orog
et ot lese tran A2 heors {or sueh shorte fns s 1
Ay lji‘?i"”ﬂ\ﬁﬂ\.\ Betors e mesling (20t exc L dimg ~one

Ij(j‘v‘.::

Transfer of Shares

Ary shares ~ the Cor pany rmay be neld ingrcartifing
form ane, sugject 1o e At oles fitle

Ay e tramyTered DY mears of
fe the Aticles arvy e Ay transTer sl s ary o s
iznmfnated shares by annstrumert of tensferir ar -, sl

Fo o1 ar 17 Ay otnes forrry e bR e Sourd  y arntesed

SRANLT R or T Ty

Significant Voting Rights
nls : ",h;\-f‘w“-‘ el e 2 :

P oAdiesee e fallowarg

o ['f*é ol ghts or g on-

Shareholder

Brewin Dolphm Lid 10.5%
Retall Investors - UK 9.3%
Interactive Investor Share Dealing Services 8.4%
Rathbone Investment Management Lid 58%
Hargreaves Lansdown Asset Management Ltd 5.5%
Quilter Cheviot Investment Management Ltd 3.7%
Investec Wealth & Investment Ltd 3.6%
Charles Stanley Group plc 32%
Smiith & Williamson Investment Managers 3.0%

*See above for further information on the voting rights of Grdinary shares.
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Corporate Governance report

The Saard of Jrestardn acsourtanle to crars-olns =
i the gowernarce of the Comoary's afarrs [

staterment descnoes how the parooleg of the

—_

(N

oroorats Govenat e Coce (the Code )
ne Fina~aial Repotting Cour litre FRT
~ave beer apahed o the affairs of the Sompans

COde can e vlewsd 3t s oo uk

[Nl

Tre

Application of the AIC Code’s Principles

rapplyrg the prnaple of the Code, the Direstnrs by e
alsa taker account 0F te 2019 Code of Corporate
Governarce oublished by the AIC (the AIC
nf wemich the Lompany 15 a memaer The A O Coge
establ shes tne framework of gest practice specifically
torthe B stment uat companes
Furtnermors the A0 Code has full erdorsenizr

OF e 20 ket means that AL members b
ROt agamal tre AT Coan on ing whole mises frase
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Directors T N I
Trere were 10 changes to tie Soara of UirsLtors o Tre Zoars has estanhinned an Aumt Comimittze
tre vear ande” reviews Tre directors niagraphies a0= A ane yrmities ard g Masageneart
setcutonpages Wand 11 ancordance with the Ergagemesot Committes i @ narres o
Code all Directors are subject to annual re-eles o the famonions of o Remareration comemitrtac All
Irerefore all 2irectars will retire at the fortneaming the o tars of the Lompany are non-=xecLbye
AN ansordance with the Cede anc being g sRoE o ea Bllommithie o the Seara D ras
shqible, with the exceptian of Mr Mamsaon, wali affer Bowr 100 Compay s ool relude all Drectans
themaelves for re-clectmn WM Marnson vall stoea croall Committess This 2noourag
duwen fromethe Board at the oratusion of the A crrrr Ul atior Ard dasengs 2uoiratior of 2is
and the Soarg has anroanted that Andraw Yaughan oetwcan the Board and taa Committees
will be appointed wit- effect from 1 Aag.st 2927ty
suscead ~im Mhe roles anit responsioililies of each Commitiee
are wet oot in the individeal Committaa roports
whick followe Fack Comenittaa has wntten terms
of reference whicn clearly defne ts responsibilites
and cuties Trezecan betoara ontre Company's
e asalatie on ronuest and wali alsc be

-y
G

Hodar sibaeng

Uity clear

DI

Al

dralable forinspe o tior gt 1= AGR

Seard meetings
The number of me2tings of the 3oard arc Lommittess celd dunrg tne yea™ arier reves, &7d the attendanze of

Iraradaal Directats, are shown below

Board Audit S MEC Nomination

Attended Eligible Attended Eligible _Atl.ended Eligible  Attended Eligible

6
6 6
6 6
6 6
6 6
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David Watson
Tim Gillbanks
Simen Marnsen
Kate Bolsover
Sarzh-Jane Curtis
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Corporate Governance report
continued

~hee vyt the Companies Aot 2008, the Boans
n2s tne powear to autharise any po emal conflicts
3 at trat may anse and Mmpose sus =13
ar conditions @s 17 thinks fit. A register of 2ote-tial
confiicts s mamtained and s reviewed at 2oery
Soarc mestng te ersere all detalls are kaot ao 1o
cote Appropnate g tronsaton vellbe scuchio
b e appoittment of any rew irectas or 1F a0y

rew contlicis arise.

Relations with shareholders

Sharerolder relaticns are given ~igh prionty Gy

t1e Board, the AIZW and the Portfoho Marane:
The prime medium oy whien the Company
“ommanicates witn snareheloers s througn

t~c Half Year ard A~nual Reparts Wi aim
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ot ire Cormpany's activities and e results
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Stakeholder Group and why Board engagement

they are important

Shareholders

shgrerclder support o The Jm:wu."‘. SR : TSN PILC O ATl Tela mus hrs e
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Corporate Governance report
continued

Stakeholder Group and why

they are important

Board engagement
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Report of the Nomination Committee
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bonmpat o Comoittas

Chairman: David Watson
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Directors traiminy

Wher a new Director i aopainted, Fe, sbe s Htrerad
rarirg to suit therr needs Direntors a7< also R
witry key irtarmatior or the Company's 3cbates
a regular oasis ineladirg regulatory and statutory
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Report of the Management Engagement Committee
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Directors’ Remuneration Report
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Remuneration Type

Fixed Fees Additional Fees Expenses
M2 aggregote ol Arjji'-'urwa‘ T gy b Tha [orasar var el 2
forre Feas for (ne stor g fuld v be G j e .
Board au a while i e prr LIV N e
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a
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o
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31 March 2021
£

60,467
38,410
40,000
35,000
35,000

David Watson®™
Simon Marrison®@
Tim Gillbanks
Kate Bolsover

Sarah-Jane Curtis
Hugh-Seaborn® ) - ) 23,333
Total o ) 220,000 232,2_01
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1 appointec as Chairman on 28 July 2020
2 appointes as Senior Independent Director on 28 July 2020

3 retirag as Charman on1 28 July 2020
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Directors’ Remuneration report
continued

Tumipany partormanceg

Tre graph selov: comoares for e e yen
S Marrh 2027 170 gercent age crance Cuem e
I~ e angte price total retourm o s areholdes

zxplanation of tme perfformance of the Compa w13 912
e s hairmar's Statement and Manager's Jznntt

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

4560 - -
4000
3505 -
3000
2500 -
2000 - -

1500

1000 =~

500 ————— —

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar17 #Mar-18 Mar-19 Mar20 Mar-2%  Mar-22

M 7= Froperty Snare Price otal Return I Benchmeark Total Return

Share Price Tolai Return assurning investment of £1,000 on 31 March 2012
and reinvestment of all dividends {excluding dealing expenses). (Source
Thames River Caprtal)

Benchrnark Total Return assuming notional investment inte the index of
£1,000 on 31 March 2012. (Source Thames River Capital)

31 March 2021

Dawid Watson 36,083
Simaon Marrison 43,991 43,367
Tim Gibanks - -
Kate Bolsover 2,360 2,360
Sarah-Jane Curtis

Relative Importance of Spend on Pay

2022 2021

£000 £000 Change
Dividends paig T 45381 44729 +2E%
Directors’ fees . 220 232 -52%

Five year change comparison

Change

2022 2017 over Anpualised

£000 £000 5years Change
Charman 70000 70,000 0% 0%
Audit Commuttee
Chairman 40,000 37,000 B1% 1 6%
Senior
Independent
Director 40,000 37,020 81% 16%
Director 35000 32,000 9 4% 18%

For and on behalf of the Board
David Watson



Report of the Audit Committee

.

Audit committee
Chairman: Tim Gillbanks
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Repaort of the Audit Committee
continued

a34E
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Statement of Directors’ responsibilities in relation
to the Group financial statements
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KPMG

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

Valuation of direct property
investments (Group and

Parent Company)
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Independent auditor’s report
continued
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Independent auditor's report
continued

Context of the ability of the audit to detect fraud
or breaches of law or regulation
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Group statement of comprehensive income

Income
Investment income

Other operating incorme
Grass rental income

Service charge ncome
Gains on investments held
at fair vafue

Net movement on foreign
exchange; nvestments

and lpan notes

Net movement on foreign
exchange; cash and cash
equivalents

Nel returns on contracts for
difference

Net return on total return swap:
Total Income

Expenses

Management and performance
fees

Direct property expenses, rent

payable and service charge costs

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

Finance costs

Profit/(loss) from operations

before tax
Taxation

Total comprehensive income
Earnings/(loss) per Ordinary
share

]
1

Year ended 31 March 2022

Revenue
Return

9 13.69p

2 44,170
4 5
3 2,773
3 1,103
O -
0 5,701
0=
... 83752
5 {1,663)
3 (1,435)
_ (ue21)
_an9)
49,033
L (629}
48,404
8 _(4967)
43,437

Capital
Return
£'000

249,038

1,136

637

16,361

(29,477)

(30,085)
237,087
. (1,886)

235,201
3049
238,250

75.07p

44,170
5
2,773
1,103

249,038

1,136

637

22,062

320924

(31,140)

(1,435)

(2229)

(34,804)
286,120

283,605
_(,918)

281,687

88.76p

@s1%)

Year ended 31 March 2021

Revenue
Return
£'000

36,557
67
3185
1,03

3.320

44,180

(1,556}

(1.321)

(1,231

(4108

40,072
(416)

39,656
(767)

38,889

12 25p

Capital
Return
£'000

196,582
(3,144)

(1.474)

1/978

(188)
209,754

(14,328}

(604}

(14,939)

194,822

(1,969

197,853
. 2867

195,520

&1 861p

Total
£000

36,557
&7
3185
1,051

196,587
(3,144)

(1,474)

71,298
(188}

253934

(15,864)

(1,321)
(1,835)

(19.040)
234,894

(2,385

232,509
1,900
234,409

73 86p



Group and Company statement of changes in equity

Group
Share Capital

Premium Redemption Retained

Aceount Reserve Eamings
For the year ended 31 March 2022 Notes £000 £000 £000
At 31 March 2021 79,338 43,162 43,971 1,159,962 1,326,433
Total comprehensive income - - - 281,687 281,687
Dividends paid 17 e o _ _.-....(a5381)  (45381)
At 31 March 2022 79,338 43,162 43,971 1,396,268 1,562,739

Company

For the year ended 31 March 2022

Share

Capital
£000

Share
Premium
Account
£000

Capital
Redemption
Reserve
£000

Retained
Eamings
£000

aInsoas|p aWdIv pue Aesson |

At 31 March 2021 79,338 43,162 43,971 1,159,962 1,326,433
Total comprehensive income - - - 281,687 281,687
Dividends paid 7 L - = (45381) {45,381)
At 31 March 2022 79,338 43,162 43,971 1,396,268 1,562,739
G:oup
Share Capital
Share Premium Redemption Retained

Capital Account Reserve Eamings Total
For the vear ended 31 March 2027 Notes £000 £'000 £'000 £000 £000
At 31 March 2020 79,338 43167 43,871 969,687 1,136,453
Total comprehensive income - - 234,409 234,409
Dividends paid 17 o - S {44,429) {44,429)
At 31 March 2021 79,338 43162 43,871 1,159,962 1,326,433
CaMmpany

Share Capital
Share Premium Redempticn Retained

Capital Account Reserve Earnings Total
For the year ended 31 March 2027 Notes £000 £'000 £000 £'000 £000
At 31 March 2020 79,338 43,162 43,971 965,982 1,136,453
Total comprehensive income - 234,406 234,409
Dividends paid 17 7 - - o (44,429) - (44,429)
At 31 March 2021 79,338 43,162 43,971 1,159,962 1,326,433
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Group and Company balance sheets

Group Company
2027 20213
Notes £000 £000
Non-current assets
Investrments held at farr value 10 1,506,436 1,506,436 1,400,516 1,400,516
Investments n subsidiares 10 - 36,297 - 43312
Investments helc for sale Jo . 48%80_ 48980 : - L
1,555,416 1,591,713 1400516 1,443,828
Deferred taxatonasset 12 %8 908 . b8s .. k8B
1,556,319 1,592,616 1,401,202 1,444 574
Current assets
Debtors 12 97,673 97,208 60,990 60,520
Cashandcash equivalents 32109 32107 _ 29,114, A
129,782 129,31§ 30,104 89,632
Current liabilities 13 (66,109} {101,939) (107,280) (160.120)
Net current assets/(habihties) 63,673 27,376 (17,176) (60,488)
Total assets plus nel current
assets/(labilities) 1,619,992 1,619,992 1,384,026 1,384,026
Mon-current habihties 13 (57,253) (67,283)  (57593)  (5/593)
MNetasgets ~~~ ~  ~  ~ ~  1,56273% 1,562,739 1326433 1326435
Capital and reserves
Called up shiare capital T4 79,338 79,338 79,338 79,338
Share premium acoount 15 43,162 43,162 43,167 43162
Capnal redemption reserve 15 43,971 43971 43,971 43971
Retanedearnngs 16 1396268 1396268 1159962 1759967
Equity shareholders’ funds 1,562,739 1,562,739 1,326,433 1,326,433
Net Asset Value per:
Crdinary share 19 492.43p 492.43p 417 97p 417 97p
Tregs Prarnl grgraeeer e g el oy TRt are T E DenogyT I eatteet Tegat ol 0T pas, L BAAGE g
AUIGNSed 07 ISSUE ON 13 Jurs
Daved Watzon
D Watson
Director
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Group and Company cash flow statements

i

Company Group Company
2022 2021 2021
£'060 £'000 £000
Reconciliation of pfbﬁi frorn'operations -
before tax to net cash outflow from
operating activities
Profit frorm operations before tax 283,605 283,605 232,509 231,844
Finance costs 2,515 2,515 2,380 2,385
Gains on Investments and derivatives held
at fair value through profit or loss (265,399) (258,387) (214,372} (207,255)
Net movement on foreign exchange; cash
and cash equivalents and loan notes 977) (977} (179) (179}
Scrip dividends included in investment
income and net returns on contracts for
difference (10,839) {10,839) (8,489) (8,489)
Sales of investments 544,370 544,370 353,167 353,167
Purchases of investments (430,830} (430,831) (370,496 {3/0,496)
Decrease / (iIncrease) In prepayments and
accrued income 8 8 (102} {102)
(Increase) / decrease in sales settlement
debtor {32,871) (32,871) 4,753 4,753
Increase / (decrease) In purchase
settlement creditor 5,170 5,170 (5,781) (5,781)
Decrease / (Increase) in other debtors 2,951 2,951 (11,4386) (11,436}
Increase / (decrease) in other creditors _...13,809 . 6798 .. 249 L (A001)
Net cash (flow/outflow) from operating
activities before interest and taxation 111,512 111,512 (15,590) (15,590)
Interest paid {2,515) {2,515) (2.607) (2,607}
Taxationpad L (1258) (1,258 (1.975) (1.915)
Net cash (flow/outfiow) from
operating activities 107,739 107,739 (20,112) (20,112)
Financing activities
Equity dividends paid {45,381) (45,381) (44,429) (44,429
(Repayment)/Drawdown of loans _ (60,000) (60,000) 59,000 56.000
Net cashflow from financing activities _{105,381) __{105,387) 10,571 10,577
Increase/(decrease) in cash 2,358 2,358 (9,541} (9,547}
Cash and cash equivalents at start of year 28,114 29,112 40,129 40,127
Net movement on foreign exchange; cash
and cash equivalents 637 637 (1,474} (1,474}
Cash and cash equivalents at end of year 32,109 32,107 29,114 29,112
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Notes to the financial statements
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Notes to the financial statements
continued
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Notes to the financial statements
continued

2022 2027
£'00Q £000
Dividends from UK listed investments . 310 3,753
Dividends from overseas listed investments 21,349 18,658
Scrip dividends from listed investments 10,693 7,482
Property income distributions - ~ 9,027 6,666
o 44370 36557
03 Netrental income
2022 2021
: £000 £000
Gross rental Income 2,773 3185
Servige charge income 1,103 1,051
Direct properly expenses, rent payable and service charge costs (1,435) o (0321
2290
Operating leases
Thwerlr g NS e ter - r ororetispertd YIS T
(R W hmr L0 IO
L . OTzaw T
iz = =" Jza ER|
2021
_ _ £000
within 1 year o o o o 2,800 3,000
After 1 year but not more than 5 years 10,250 10,000
More than 5 years - ] 17,500 L 19,000
~ - 30,550 . 32000
2021
£000
Interest recevable - 1
Interest or refund of overseas withnolding tax 5 44
Underwnting commission - o o - e
5 5/
. 1= = - - = 'ﬁ E B - =
(— 177 T= o ) - . T _ -
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15 Management and performancea fees

2022 2022 2021 2021 2021
Revenue Capitai Revenue Capitat Total
£000 £000 £000 £000 £000 @
)
Management fee 1,663 4,988 6,651 1,556 4,669 6,225 3
Performance fee - 24489 24489 9,659 9,659 2
1,663 29,477 31,140 1,556 14,328 15,884 "
A summary of the terms of the management agreement 1 given in the Report of the Directors on page 43
06 Other administrative expenses
2022 2021 [
£000 £000 H
=
tootm rmmmee - TTo o oo s - o - : fr
Directors’ fees (Directors’ Remuneraticn Report on pages 56 to 58) 220 232 2
Auditor's remuneration:
— for audit of the consolidated and parent company financial
statements 82 80
Legal fees 21 15
Taxation feeg 77 69
Other administrative expenses 199 199 %
Other expenses ) 869 454 1
o
trrecoverable VAT i ~ 153 182 §
Expenses charged to Revenue 1,621 1,231 g
Expenses charged to Capital 608 604 s

ST Tary

METURTID It Sl ]

Uil er sgrie S e O

Demnenireisd
arie bas

de e

Aarg=d e e

W ra s e B T T
sinciade pegkesr feon 7w aras gl Poc st Lo s Tl g T g tars
ST R ToRTe BT TL R LT ST S M TDTal e Skttt I |FS IS S CUPRE o B! R SR R SO AL NI R LAY LT
e
A TA TN I aa =R I  aNNtST ol ol= Tl IV A WTIN LS APPSRl ROL | PR NS I L AP N VST TSN RS ARS I CENE s LU RN i L S L]

2.INS0[D5IP QNSIY pue Alesso|g

WOV J0 220N

UOIIBLLLID) UL IBP{OYBIRYS

ST R R T e T



Notes to the financial statements
continued

I

vi

7
/

o

Finance costs

2022 2021
E'000 £'000
Loan notes, bank loans and overdrafts repayable within 1 year 1,162 1,241
L oan notes répayable between 2 5 years 814
Loan notes repayable after 5 years 539 1,384
HMRC interest release of FIl GLO provision 7 - (240
2,515 2,385
Amount allocated to Capital i (1,886) {1,969)
Amount allocated (¢ Revenue 629 416
Taxauon
a) Analysis of charge in the year
2021 2021 2021
Revenue Capitat Total
£000 £'000 £'000
UK corpdfé_tion tax al 19% B - T
(2027: 19%) 2,832 (2,832) - 1,989 (1,989)
Overseas taxation o 21s - 2135 - 866 8 874
4,967 (2,832) 2,135 7 B55 {1,987) g74
(Over)/under provision in respact
of prior years - - - - {1,980) - ~(1,980)
4,967 (2,832) 2,135 875 (1,981 (1.108)
Deferred taxation o s 2 @ (1o8) (686) (794)
Current tax charge for the year 4,967  (3,049) 1,918 787 (2667 {1.900)



MBIAIDAQ

TR Taxatisn

b) Factors affecting total tax charge for the year

Thatax sssesdet for e yeor i baess 00T el iz s sl et rue et et ba e b ke for gl s

compary of 19% PR 1‘-,4)@:. 9
The differenes g e slamned b oy E
2
ylired 2021 2021 2021 %
Revenue Capital Revenue Capital Total 1
£000 " £'000 £000 £'000
Net profit/(loss) on ordinary
getivities before taxation ... 48404 235201 283,605 = 39656 192,853 232,508
Corporation tax charge at 19%
(202119%) 9,197 44,688 53,885 7,535 36,642 44,177
[
3
Effects of §
Non taxable gains on investments - (47,317) (47,317} - (37,35M) (37,357) &
Currency movements not taxable - (337} (337} 877 877
Tax relief on expenses charged to
capital - 3,243 3,243 - 138 139
Non-taxable raturns - (3.109) (3.109) (23 {3,380) (3,403)
Non-taxable UK dividends (603} - {603) 972) - (972)
Non-taxable overseas dividends {5,810) - {(5,810) (4,573) - (4,573) g’
Overseas withholding taxes 2135 - 2135 Ba6 8 874 &
Deferred tax movement - (217) (217) (108) (686) (794) g
{Over)/under provision In respect g
of prior years - - - (1,980 - (1,980) a
Disallowable expenses 26 - 26 19 - 19
Deferred taxnot provided 22 - 2 5 To84 087
4967  (3,049) 1918 767 (2667) (1,900)

¢) Provision for deferred taxation

(7}

2

g

Theamaun s for defarrad bt arosedad 2 ek LT TeT e e ‘g

-8

Group 131

z

2021 2021 2021 g

Revenue Capital Total z

£000 £'000 £'000 §

B e e - - - E]
Accelerated capital allowances - - - _

Unutilsed losses carned forward - (803  (903) _ (685) (686) g

Shown as’ a

-

Deferred tax asset S (903) (903) : (686) (686) 2

w

g

m

; g

g

y

g

E

2

5
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Notes to the financial statements
continued

i

3aaron

¢) Provision for deferred taxation continued

Company 2021 2021 2021
Revenue Capital Total
£'000 £'000 £000
Unutihsed losses carmed forward - (903)  (903) : (6se)  (68€)
Shown as:
Deferredtaxasset et (903)  (903) - e8g) ~ (688)
The movement in provision i the year is as follows:
Group 2022 2022 2021 2021 2021
Revenue Capital Revenue Capital Total
£000 £000 £000 £'000 £000
Provision at the start of the year - (686) (686) 108 - 108
Accelerated capital allowances - - - (108} {108)
Unutihsed losses carried forward - AT I VA Y -  (686) (686)
Provision at the end of the year - (903) (903) - (686) (686)
Company
2021 2021 2021
Revenue Capital Total
£°000 £°000 £000
Provision at the start of the year - {686) {686) 18 - 108
Accelerated capital allowances - - - (108} : (108
Unutiised losses carred forward - 217y - _ (686) (686)
Provision at the end of the year L - _ {903} - (686) (686)
greeesd Je-fermeg cav L t

-
<
R
~
L

{

p
B
S

DU ETTEIN

Gralard oo e

Earnings/(loss) per Ordinary share
The earnings per Ordinary share ¢an be analysed between revenue and capital, as below

Year ended

31 March 2021

£000

Net revenue profit 38,889

Net capital profit ) o - 238,250 N 185,520
Net total profit ) ] B ) 281,687 ] 234409

Wenghted average number of shares in issue during the year 7 317,350,980 317,350,580

pence

Revenue earnings per share 13.69 1225

Capitalearnings pershare _ 1507 - 61817

Earnings per Ordinary share 88.76 73 86

The Group has no securities in issue that could dilute the return per Ordinary share Therefare the basic and diluted return per
Ordinary share are the same.
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19 Investments held at fair value

a) Analysis of investments

Group Company
2021 2021 2
£'000 £'000 &
Listed in the United Kingdom 516,076 516,076 394176 394,176 g
Unlisted in the United Kingdom 2,341 2,341 1,468 1,468 =
Listed Overseas 940,744 940,744 921,801 921,801
Investment propertias 47,275 47,2735 83,071 83,0/1
Investments held for sale .. 8980 .. 48,980 T .
Investments held at fair value 1,555,416 1,555,416 1,400,576 1,400.516
Investrments in subsidiaries g
atfarvalue T 36,297 R L g
1,555,416 1,591,713 _ 1,400,578 1,443,828 %

estrrarts cend T sale Tiked uoed progery the o nrgd=n Lo Loder e n g e e e

tu zomplete by tre e~d of June 2022, No mparmen- losses or e iersals 2

T

b) Business segment reporting

‘ Gross Gross

Valuation Net Net SERFEHTE ] revenue revenue

31 March  additions/ appreciation/ JEERIEYETE ] 31 March 31 March

2021 (disposals) (depreciation) § 2022 2022 2021

£'000 £000 £000 £'000 £'000 £'600

Listed nvestments 1,315,977 (94,224) 235067 1,456,820 43,775 36,403
Unlisted investments 1,468 {42) 915 2,311 154
Contracts for difference (a1 (B.563) 6361 . 7657 5700 3320
Total Investments segment 1,317,304 (102,829) 252,343 1,466,818 49,871 39,877
Direct property segment .. B3on 128 13056 96,255 3876 4236
77]”,”400,375 (1 02707) ) 2651399 156_3073__ o 5§_,747 44113

I goekmig e hisde
ancdoroperty v
thut tnare zre
parfararee andall o zon
T 5 SRgRntS L el Dl
: 15, general adrrri

T nd

¥ A FTEN

CoanrLht frr o 2g o IRgMmi=nT o

)
<
a
i
F
<
W
3
a
=
=
=
o
e
a
a
<
a
£
(1]

WOV joadiloN

UOIIBULIOL) JApIOYaleyS



Notes to the financial statements
continued

R I e N R P -

c) Geographical segment reporting

Gross Gross

Valuation Net WE®  valuation revenye revenue
31 March  additions/ appreciation/ 31 March 31 March 31 March
2021 (disposals} (depreciation) 2022 2022 2021
£'000 £'000 £000 £000 £000 £000

UK hsted equities and convertibles 304176 30,844 91,056 516,076 11,731 10,265
UK unlisted equities 1,468 - 873 2,341 395 154
UK direct property! 83,071 128 13,056 96,255 3,876 4236
Contingntal European listed equities 921,807 (125110) 144,053 940,744 32,044 26,138

1,400,516 {94,138) 249038 1,555,416 48,046 40,743
UK contracts for difference? 584 (9.22/) 10,270 1,627 1,616 1,242
European contracts far difference? (725) 664 6091 6030 4085 2,078

1,400,375 (102,701) 265399 1,563,073 53747 44113

ded mthe gbeve lguras are purorass costa of TI8% 00 20l ST AT At s emee soate ot
Lol Taas
Triees ITLo R TN Y st JuT, e e
Trevomuany rerersc S Ly S i 0 T p a0 T e e A e e e g e et
Jeur T e s ! Eor n e
) BOCERUTE I Pie v B et
EUNEL It L UL R O TS LA s B ety !
‘ e - —r o e 3t [ 1
= . = e . A = v
d) Substantial share interests
L T T T A R L ST SR R yor . — - -
17 T In e Meas etz emters R 34
€) Fair value of financial assets and financial liabilities
Foramomlasaers and fingeoizl bao e g
A A ’.r-‘T_T .
. Ll a v ;(: ‘2 1 7.
TAITEST et TED - i w7 s
ERRAE IS - e - i - - - 1
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e) Fair value of financial assets and financial liahilities
Thetaole below oty o (a7 value msnairerar Lsie g BT

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

S b by

Level 1 Level 2 Level 3 Total
At 31 March 2022 £000 ' £'000 E'000 £'000
Equity investments 1,456,820 - 2,341 1,459,161
Investment properties - - 96,255 96,255
Contracts for difference - 7,657 - 7,657
Forergn exchange farward contracts 2,736 ~ o 2,736
1,456,820 10,393 98,596 1,565,809
Level 1 Level 2 Level 3 Total
At 31 March 2021 £'000 £000 £'o00 £'000
Equity Investments 1315977 1,468 1,317,445
Investment properties 83,071 83,071
Contracts for difference (141) (141)
Foreign exchange forward contracts (1.107) (1.107)
1315977 (1,248) 84,539 1,399,268

Teocanle gbove repra

MAIIDAD

woday 2i6a1eag

AJUBLLIBADD

SIRIBRLS fwTouDul

4
\f’l
@

1 ..
A" RN
S00. The ratal imansial

inclages 3 e SuDSIary o
RNl L B T

D T T e I IR LI

infar inthe ye
cal far wmns o tne Campant a0 2

Reconciliation of movements in financial assets categorised as level 3

At 31 March 2022

Unlisted equity nvestments
Investment properties

- Mixed use
- Office & Industrial

~ EED AN ST LTI ET A B e
Il M A A A TIPS T- W R '
T 5o r halr onegrausted e e e

Transfers between hierarchy levels

Trocro vrore 7 ITLnsfara ourm g o me e et e

31 March
2021
£'000

Purchases
£'000

1,468

47,977
35,094
83,077
84,539

TR L e o TS

372

372
372

Appreciation / §

Sales {Depreciation)

48,187
48,068
96,255
98,596

£000 £000 E'
873
(162)
(244) 13218
(244) 13,056
(244) 13,929
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Notes to the financial statements
continued

! R R A RAT TR RN RTCRE R I L P
Sensitivity information for Investment Property Valuations
ignificant arobservable inputs usacir Tae faltalue esasare e ey s sel oitr LE i3 uima A valee
g L AL A T S =THLN CLINIGITIR R A
SEaurnabac er 1 un s Fooo-pnT neran L0 T v T el
sapitaheat g LA A R A e - R
Significart increases {desreases) 10 estimated remtal value 470 ren graaT o salan el sssalt nos signedos
Aigner over) fair value meagdremert A ST ANt noreas . g rate rosolat or el
rasult rog s gnifrartdy lower Pigher) far szlue measaremant
Thera 80 N CEan 2NEN IR et thae e dyoardre o v e as ey siily Jerearreinsd oy I e
The sensitl. ty of the waluation ta rhargesinthe rost signfitart rputs o W gestmant props e shoar
oelos
Estimated movement in fair value of Office &
investment properties at 31 March Industrial
2022 arising from E'000
Increase in rental value by 5% 306 2,266 2,717 )
Decrease inrentalvalue by 5% o (299) . (2206) (2.561) '
Increase in yield by 0 5% (3,865} (6,343) (11,040}
Decrease In yield by U 5% . e 1841 - 8r 14,653
Estimated movement in fair vatue of Office &
investment properties at 31 March Retail Industrial Other Total
2021 arising from £000 £000 £'000 £000
Increase in rental value by 5% 310 1,585 50 1,945
Decrease in rental value by 5% (250) (1.610) (75 (1.885)
Increase In yield by O 5% {4,040) (5835) (925) (10,800)
Decrease nyeldby0s% N 5155 ) 3505 ) 1325 15,985
- : G R : - T A e L L N I A T R P
1 e s e g afae el sarans < "
..
b T V13 SE T D Ll e 17—
SHITAD D 3 rsTT omants
Risk management policies and procedures
S L s i L e
el T LT 107 = . - = - e
13 [
Eie Z e 2T I T = Tt 174 T = i - H - —Ie=" Ll
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11.1 Market price risk

Ev the wery rature of irg a2ty nes the Sroup 3 inves mrerty are exposed 1o markel prioe Tortyato-s
Management of the risk

T Marage rurs a aver
ey The Bog o nrorst

o FBoygrd onrn

Feaportfolo ard reports wh
IS R LIRS P

RNy irrent g 1y

The on ISTRRRETDRE Ty IV I DTS ot el BN o B P LML TU -t S St (L AP TA TR )

nortt e

R R N PN R (R WIS S LA U4

. 2092 2021
£000 £000

Investments held at fair value 1,555,416 1,400,516

CFD \ong gross exposure 144,642 146,001

Concentration of exposure to price risks
A gt auhim e ryestmient Foons e o
phica region or direct
- nrVesTTen

sharal clders Turgz
st prope . n.estments
tr— e g3

“efn o sorstzn

SENsy
e nf "S5m0 the far
i Sttty the

JoTtre profitanes tacat on far ne jear ard the sl
des of the Group's ecu’sy, fked irterest CRE andl di
’;j} .r ,-‘hl-,‘,"“-‘ﬁ I -r"—_‘ }'_Fu : v -

Ane” janabies

2022 : 2021 2021
Increase Decrease. Increase Decrease

in fair value in falr value in fair value in fair value
- E009 Co o ED0G £000 £:000

Staterment of Comprehensive
Income -~ profit after tax
Revenue return (115) 115 (103} 103
Capnalreturn o N 234376 - (234,176) 209,801 - (209.807)
Change to the profit after tax for the
year/sharehciders’ funds

Change 1o total earmings per Ordinary
Share 73.75p _ (73.79)p 66 08p (66.08)p

234061 (234061) 209,698 - {209,698)

11.2 Currency risk

arton of the Sroups
AT e i E e g

ST e g Tral Ser e g s tE 08 2 g0 Toand sy 4T

Management of the risk
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Notes to the financial statements
continued

[ = R

Foreign currency exposure

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

S-terlmg 34.0% 28.0%
Euro 42.0% 51 0%
Swedish Krona 16.0% 13 0%
Other ] : 8.0% 8 0%
The frolvrarg lar = » SUT N Groapat a enpat L= 10 e a2 g e AR T T2l 2o Jr 2 L e g TLrRT e
Sf e a2l anatumy asael. ard abihies

2022

Rece\vabiés'(-d'ue from brokers,

dividends and other income receivable) 53,912 27,758 12,659 608
Cash at bank and on deposit 20,341 3,247 2,883 5,638
Bank locans, loan notes and overdrafts {35,000} - - -
Payables (due to brokers, accruals and
other creditors) (25,642) (111) {1,634) {3,722)
Fxforwards o _(88280)  (10996) ... 59877 42,135
Total foreign currency exposure on net
maonetary items (74,669) 19,898 73,785 44 659
Investments held at fair value 614,672 680,755 181,455 78,534
Non-current assets 903 - - -
Non current labilities {15000y (42,253) e -
Total currency exposure - 525,906 - 658,400 255,240 123,193
Swedish

Sterling Euro Krona Gther
2021 £'000 £'000 £000 £'000
Recewvables (due from brokers, o '
dividends and other income receivable) 49,4672 10,668 561 299
Cash at bank and on deposit 22,853 4,339 650 1277
Bank loans, loan notes and overdrafts (95.000) - -
Payables (due to brokers, accruais and
cther creditors) (10.142) .03
FX forwards ) (61,209) - 13,848 46,254
Total foreign currency expasure on net
monetary items (94.036) 13976 15,059 47,825
Investrments held at fair value 478,715 7074968 155,635 58,198
Non-current assets &86
Non-current habilities o {15000) (42,593
Total currency exposure 370385 579351 170,694 10623

Foreign currency sensitivity

ce vl g rable v orre s e

= T ds =
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Foreign currency sensitivity continued

Poatar] g b engihensd 30l e curmen e St I L e b e e et
- 2
Year ended March 2022 Year ended March 2021 &
-1
Swedish Swedish H
Euro Krona Euro Krona Other z
£000 £000 f'aoo £000 £000 +
Statement of Cdmp'réherrf}swei -
Income —~ profit after tax
Revenue return (3,500) (436} (278} (2,726} (589) (250)
Capial return ... (89441}  (23,632)  (10228)  (83243)  (20269) (7579 °
Change to the profit after tax for e
the year/sharenolders’ funds ——  _ (92.941)  (24,068)  (10,504)  (85969) (20.858) _ (/.829) 3
=2
[+]

“oi8p (6 13p

Change 1o total earnings per Grdinary share

f 3 =riny had woakoned aguinst e o urrene = show by sald wrs the e 'rg 2fa

Year ended March 2022 Year ended March 2021

Swedish Swedish
Euro Krona Euro Krona Other
£800 £'000 £000 £'000 £'000

Statement of Cbmbrehensive
Income -~ profit after tax

Revenue return 4,896 525 345 3411 732 318
Capialreturn Lo 121078 31,996 13,847 194633 27440 10262
Change to the grofit afier tax for 2
the year/shareholders'funds 125974 32,521 14,192 178044 28172 10,580 8
s
a2
2
2021 g
Change to total earnings per Ordinary share 52 56p &
&
£
[

11.3 Interest rate risk
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Management of the risk
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Notes to the financial statements
continued
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Management of the risk continued

S e

aoine |2

Tha majaricy of the Groua s rvasirent p

dirzcth) subject

the Srounzframsials
SEmatkel irtensy

Interestrate exposure

Cat Paznl et areragt rate rick s

and

Tre axpusure at 31 Macch of finaroal as

< Sgating nrerest tates wher the miarest rzte iz dusto be re-ge

fixed irterast ~ates: ywher tae fnancal imstrurert is dua to ne epaivd

The Groups exposure o Poatng interest rases on asse

abilitizs i3 £07, 008

The Grodp s sxposdre to fixed interast rates

oo Pgbdit 2

The Srouns exposdoe o floanng nterast rates

Inrarest reces adle and inance costs gre o tnz Tolloawirg

estrmiers are made 1 fixed e
ard Tz ntarast “atas ohan

fluat ng

Interest rate sensitivity

BTt A N 1 A NI TR (AR B AP T T b R

2021 2021
{ncrease Decrease
£000 £'000
Change to shareholders’ funds {243) 243 (1.176) 1176
Change to total earmngs
per Ordinary share _(0.08)p _DOosp o 037

T2 e Tl e RIS = Eiie B T ISR S T-lw
T L Elle - "= - -7 R R I -
11.4 Liquidity risk
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Debt and Financing maturity profile

Within Within Within Within within More than

1 year 1-2 year 2-3year 3-4year 4-5year Syear
At 31 March 2022 £'000 £'000 £000 £000 £'000 £000
Bank loans® 35,000 - - - - - 35,000
Loan notes ) - - - 42,253 - 15,000 57,253
Projected interest cash flows on
bank and loan notes 1,350 1,350 1,350 1,241 53y 2,124 7,954
Securiies and properties
purchased for future settlement 5,364 - - - - - 5,364
Accruals and deferred income 25,523 - - - - - 25,523
Othercredtors 222 e e T L2

87459 1,350 1,350 43494 539 17124 131,316

Within Within Within Within Within  More than

1 year 1-2 year 2-3year 3-4 year 4-5 year Svyear Total
At 31 March 2021 £'000 £'000 £000 £'000 £'000 £000 £'000
Bank loans 95,000 95,000
Loan notes - - : : - 57,593 57,593

Projected interest cash flows on

bank and loan notes 2178 1,356 1356 1,356 1.356 2,693 10,295
Accruals and deferred income 10,719 ) - - - 10,719
Othercreditors ne - - L 1190

108,007 1,356 1,356 1,356 1356 60,286 173,717

- “.&Efad;-rﬁu-\tiannr;eri$aculily_wwh RBSwas renewed fbrroneiiéarrr in'Fiébmar;?GZZ £35m (ﬁD‘N ESO-m) was d-rawﬁ-an th-isf_a-ci-!ity et [Ee-ba\ance sheet date
* A FR0m one year facifity with ING Luxembourg was reneweag ir July 2021 N1 {2027 30m) was drawn on th's ‘acil ty ahe balance sheet date
* A £40m facility with ICBC was renewed in Noverber 2027 . Nil (2021 15m) was drawn on this facility at the balance sheet date.

Management of the risk

Tho tanager sl guitde e T e g ey
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11.5 Credit risk

T far= of f s onnternytly o

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

continued
T o SR =

2022 2021 2021
Maximum Balance Maximum
exposure Sheet exposure
£000 £'000 £'000
Debtors 97,673 97,673 60,990 650,990
Cash and cash equivalents e 82309 32100 29114 29114

129,782 129,782 96104 90,104

sl the 5o
i

e T S T R g o

IR GIOLE MGy
Zrlsba s
fareign &y Fang= . wntry
b ecen b asfaue ur
1o offsag e

meldand
ARG
cranbor

Arh nollaters
P T AL

part, b
garots

res sat ouf 'm tne foll

Year ended 31 March 2022 Year ended 31 March 2021
Net amounts o " Netamounts
of financial o ' ) of financial
assets/ : . assets/
fiabilities S liabitities
presented in o presented in
the Balance ) Fer the Balance Cash collateral
Sheet ] Sheet pledged
£000 £000: £000 £'000
CFD positions:
Goldman Sachs - 7,857 45133 - (141) 50913
o o ~ 7,657 o 45133 (]41_}_ - 50,912
FX forward contracts®
H3BC ) 2,736 ) - (1.107)
§ 2,736 - . {1,107) S



MBIAJBAQ

PTOoFwpanond apstrymeepts

11.6 Fair values of financial assets and financial liabilities
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£1 465000
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11.7 Capital management policies and procedures
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12 Daoptors

Group Company
2021 2021
£'000 £'000

2IN50{S1P AWLIY pue Aessolg

Amounts falling due within one year
Securities and properties seld for
future settlement 33,138 33,138 267 267

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

Tax recoverable 3,344 2,879 4231 3,761

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

Amaounts recevatle in respect of
Contracts for Ditference 7,697 7,657

CFD margin cash 45,133 45,133 50,913 50,913
Other debtors _ 497 497 403 403

97,673 97,208 60,990 60.520

NOY JoaoNoN

MNon-current assets
Deferred taxation asset 83 903 686 686
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Notes to the financial statements
continued

~

3

Amounts falling due within ane year:

Bank loans and overdrafts

Securities and properties purchased
far future settlernent

Amounts due to subsidiaries

Amounts payable n respect of
Contracts for Difference

Tax payanble

Accruals and deferred income

Foreign exchange forward contracts
for settiement

Other creditors

Non-current habilities:
1 92% Euro Loan Notes 2026
3 59% GBP Loan Notes 2031

urrernt and non-cur-ent habi

[

hrer =

35,000

5,364

25,523

222

42,253
15,000

66,109

57,253

35,000

5,364
35,869

25,523

183

101,939

- ——————————m

Group
2021
£'000

95,000

154

141
9
10,719

1,107
110
107,280

42,593
15,000
57593

Company
2621
£'000

95,000

194
42,880

147
9
10685

1107
104
150120

42,593
15,000
57,593
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Currenland vy Larrsn e ghmne,

Reconciliation of liabilities arising from financing activities

Long term
debt

Group and Company £000

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

Repayment of bank loans - {60,000) (60,000)
Non cash-flows:

LBy : . (340

57,253 92,253

Movement on foreign exchange

Closing liabilities from financing activities at 31 March 2022 .

Called up share capital
Ordinary share capital

The palance classified as Ordirary shace ~anitalindiudes the romnal value frooszus or Ihe issue of the draimary ety
shor=~apial compnsieyg Urdmary cbhar=s o

IR Y=

Issued, allotted

Number and fully paid £'000

Ordinary shares of 25p o -
At 1 April 2021 317,350,980 79,338

AU31March2022 ' 317350980 70338

The coting rgrtz are diss loosd nobe ernrt i the Dire  ors o0 poge -5

Ly b year the Larmpany made ©o kel 20 hasey fargre = dglor of e gy Jbare 07 39 ey BTt e

'

e 3 Wtarch o 0T?

< Dne Cardinary St s PopSss Dean DL s gt 1 0 = Al
Share pranyym aco a0t Aot gl rs e s s

Share premium account
The palance slasotied 33 share prem urr roluges INe prertium asoyvs romingl Jalue o a2 orsceads onossae of e
el whars SEpIta COMIDrs g LrTaty e af c5n

Capital redemption reserve

2 CHDlaEl PRlemptinn TmaRry e Lt I LT e ' AR R RVE A P 1 i
Care0any soorear sharss i arder by mogent g e o mpn ElE

Group Company
2021 2021
£000 £'000

Investment holding gaing 412,934 431,260 335,322 360,663
918057 891,806 /5748 731,167

1,330,991 1,323,066 1,092,740 1,091,830
Revenue reserve ) 65277 73,202 ) 67222 _ 68132
1,396,268 1,396,268 1,159,962 1,159,962

Realised capital reserves

P A P 0 IV e I RTINS Y r R P BRI El e S M M R P
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o B TR S i NPT Il LR LA

AT dE a0 e
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Notes to the financial statements
continued

VT Dividands

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

Amounts recognised as distributions to equity holders in the year

Fimal dividend for the year ended 371 March 2027 of 9 00p (2020:
8 80p) per Ordinary share 28,562 27927

Interim dividend for the year ended 31 March 2022 of 5 30p

(2021: 5.20p} per Ordinary share o o 16819 6502
438 4429

Amounts not recognised as distnbutions to equity holders in the
year

Proposed final dividend for the year ended 31 March 2022 of 9.20p
(2021: 9.00p) per Qrdinary share

e final diecana 33 rotcesninsludad as - Mal o, o tresafrans g
VR R T i e

YIS M bl e d LD DOt e eles T T T e M - A N A VL LA T

ASr DT e e s

2021
£000
Intenim dividend far tﬂﬁﬂeﬁyear ended 31 March 2022 of & W
(2021 5 20p) per Ordinary share 16,819 16,502
Proposed final dividend for the year ended 31 March 2022
of 9 20p (2021: 9 00) per Crdinary share ] ) 29,196 ) ) 28,562
’ 46,015 ] 45064
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21 Subsidiaries
T Grsp s e Tollovamg priss pon s Lo e gt o
i Seotland Englard ard Wi,

Principal Activities %
*New England Properties Limited 788805 Naon-trading company "?:
* The Colonnades Limited 2826672 Non-trading company %
* Showart Limited 2500/26 Non-trading company =
* Trust Union Properties Residential Developments Limited 2365875 Non-trading company
The Property Invegtment Trust Ltd 241584k Non-trading company
The Real Estate investment Trust Limited 2416015 Non-trading company
The Terra Property Investment Trust Limited 2415843 Non-trading company 2
Trust Union Property Investment Trust Limited 2416017 Nen-trading company g
* Trust Union Properties (Number Five) Limited 2415839 Non-trading company %
* Trust Union Properties (Number Six) Limited 2416018 Nan-trading company
Trust Unior Properties (Number Seven) Limited 2415836 Non-trading company
Trust Union Properties (Number Eight) Limited 2476019 Non-trading company
Trust Union Properties (Nurmber Nine) Limited 2475833 Non-trading company
Trust Urion Properties (Number Ten) Limited 2416021 Non-trading company
Trust Union Properties (Number Eleven) Limited 2415830 Non trading company
Trust Union Properties (Number Twelve) Limnted 2416027 Non-trading company
Trust Union Properties (Nurmber Thirteem) Limited 2475818 Non-trading company
Trust Union Properties (Number Fourteen) Limited 2416024 Non-trading company
Trust Union Properties (Number Fifteen) Limited 2416026 Nan-trading company
Trust Union Properties {(Number Sixteen) Limited 7475806 Non-trading company
Trust Union Properties (Number Seventeen) Limited 2416027 Non-trading company
Trust Union Properties (Number Eighteen) Limited 24715768 Non trading company o
* Trust Union Properties (Bayswater) Limited 2418030 Property investment %
* Trust Union Properties (Cardiff) Limited 2415777 Nen-trading company '3
* Trust Union Properties (Theale) Limited 2476031 Non-trading company %
* Trust Union Properties (Number Twenty-Two) Limited 2415765 Non-trading company §
* Trust Union Properties (Number Twenty-Three) Limited 2416036 Non-trading company g
* Skiflion Finance Limited 2420758 Non-trading company é
* Trust Union Finance (1997) Pic 7663561 Investment financing *
*FGH Developments | imited 14871476 Non trading company gz.
* FGH Developments (Aberdeen) Limited SCaE799 MNon-trading company g
* FGH (Newcastle) Limited 1466619 Non-trading company §
*NEP {1994) Limited 977481 Non trading company
* New England Developments Limited 1385909 Naon-trading company
*New England Investments Limited 2613905 Naon-trading company
* New England Retall Properties Limited 1447221 Non-trading company
* New England (Southern) Limited 1787371 Non-trading company -
= Sapco One Limited 803940 Non trading company fi“:
= Trust Union Properties Limited 2134624 Non trading company %
* Trust Union Finance Limited 1233998 Investment holding and finance company g‘
* TR Property Finance Limited 2415343 Investment holding and finance company 3
* Trust Union Propertles_(qu_;h _B_gnlg) Lirmitedd - 2420097 _ Non-trading company §
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Notes to the financial statements
continued
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Realated party transactions thsoigsu e

ra

o TR T T T

2021
£'000

22619
TR Property Finance Limited 13,270 20,281
@) 20)
35,869 42880

Ne\qﬁrﬂrgland Properties Lirnited

Remuneration of key management personnel

Directors’ transactions

Cranea T TP I N T R LA R P N A




" Glossary
and AIFMD
disclosure

podaimfaiens

3aUSUISACT

-
=
@
E]
Q.
-3
-3
o
3
2
"

| e QYOO8 prEy

z
=1
=
o
&
)
2
b
o
=

e n oLl JDIOYRIRUS




e

Glossary and AIFMD disclosure

forman s Measures ae nuy
Measeres of oa Domoany's saent or braton sl
pearformarce financial position or casn flovis cther
tran the financial measures defired or spanfedin he
Timancal Staterments

Tre mreasares defined celow are considarac 1o oe
Aalternatice Performance Vieasares ey ars
naricuarly relevact and gre fraquently quotsd for ok
ended investment scmparies

Total Return
Tre NAY Total Return s calzulatea by meimvesting tre
dradancs 1 tre ats af the Company from 1
ex aradens dats Dydends are deemed Lo 02 m2investae
2roteE x-draleerdabe as thes s the proto
Sy the Company's senchmarg amd otheoino
Srare 2nce Total Returr v cale lated oy e o
diaidends in the shares o tre Comipany rron the -

2x-Cranent date

]

N\/fshare price per share at

31 March 2027 (pence) 41797 392 50
NAV/share prnce per share at

31 March 2022 (pence) 467 43 456 50
Change in vear 17 8% 16 3%
Impactof dvidends remvested  36% _ 36%
TotalReturnfortheyear ~  ~  214%  199%

NAV/share price per share at

31 March 2020 (pence) 35811 3175
NAV/share price per share at

371 March 2021 (pence) 41797 392 5
Change n year 16 7% 23 6%
Impact of dividends reinvested __ A0%  4T%
TowlRewmnfortheyear  207%  283%

Ongoing Charges
The Jmcurs Irarg: lafecir

the A

ard ac T
EHOATIE S
Net Aszel Va
administrat:

= AOIARN

“aughout the year. The definitior of
: e praaerty relared

v

o b

inchuding  Exciuding
Performance  Fees & Direct

Fees Fees Property Costs

£ £0060 £000
Management
Fee (note 5) 31,140 6,651 6,651
Other
Administrative
expenses
(note 6) 2,220 2,220 2,220
Property
Costs 332 332
Less: Non
recurring
expenses -
33897 89203 L83
Average Net
Assets 1536825 1536875 1,536,825
Ongoing
Charge 2092 2 19% 0 50% 0 58%

Management

fee (note 5) 15,884 6,225 6,225
Other

Administrative

expenses

{note 6 1,835 1,835 1,835
Praperty

Costs 270 270

Less Non

recurrnng

expenses N
Average Net

Assets 1,283,091 1,283,001 1,283,057
dngoing

Charge 2021 140% 065% 0 63%



Net Debt

Met deot s the total value of [oan ~ates, |
Aotcral 2xposure to CRDs and 159 ey
cropoction of net asset Lal.e

Tre net gearing has Beer 2al_Jlated 48 folow,s

Loan notes 57,253 57,93
Loans 35,000 95,000
144,642 146,007
(32,100) (29,174)

CFD posttions (noticnal exposure)

Less Cash

Less: Cash collateral (included within

'Other debtors' in Note 12) (45133) (80,913)

159,653 218,56/

Equity shareholders’ funds 1,562,739 1,326,433
Net gearing 10 2% 16 5%

T1e Ongomg taargss matio Sroyvided ir the Lonouny's
Kay ntormaticn Dozament s calaulatad in oe warn
the PRiFS regulatiors wricn g itferent 1o Ine Al
methedology above

Compound Annual Dividend Growth
Thizs caleulated by tak ng the final dividend in the

Frrie series diecded oy tenmal drviceson tee Senindd
ralsed 10 the powe” ob 1 daged by tne nomisar

17 the seres

EITLAN

Average Discount

Tne sum o cach daily discoant the ms ourt ol tne
Sosing share onne lo the pulihored A 0 NAY st
incomel divided oy e namber of Gays nthe gL =0
time pericd

Key Performance Indicators

Tre Board asoesses the perfarman e of 1re g ame-

I rieeiing the Trosts sojerte agairst 5 =omi e o

oy Porformanoe rdinalons tnase gre o

Le Alternatie Berfarman e Meos ores

aboulanons are set ot g

AR e T e AR Vel FER

RN I BRI ' '
T - e 4 oAt
SpeToent g Al

Trie Alternaty e boned Lar 30 Dot ey

ork

> LG 3 e o

lemslatior bl 7 reate
for requlatimg the managers ©F alternati sers=stnees:
Fuars™ 5 0 si s desigret 1o regalate ary “ard e

P T o LEOITES Ut g g for Collentiee o =stma st

1 Transteranle S0 aoness fand ann which s managed

T mdgreeted e tnge B

AlC

The Aseonighon of cmvestment Sompanies —

the AL 18 toe representat e oody for closed =rded
ryestment Jompanias

Alternative Performance Measure
Afinzncal measusa of Fransial performance o financal
posttion ot~er than a f~ancial measure Jdefined or

specifisg in tne accounting siatemen

Discount

Yalie oer

I sEst et T.";st 1 1S T 10 el Al

20 A% g peroentags of the NAY e share

aAle SxX 0

Key Information Document

Lnger the PR Reg Lighion s
Tumenls
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Y Ooefter.ong

Snart  arsumes el
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Key Performance Indicator ('KPI")
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Glossary and AIFMD disclosure
continued

Hiesstrion Ty

St tre AFMD intarmatior i relaticor
cmpary's leverage and ramiunsratin o of
Lompany’s AENM FEC I estment Bosiness imitad
1w renured to o2 Made avalacie to in sest 1
recalztory disslosures indluding tross o tre A1EN 5
remarAration Doloy are avalanle an the F&5 sebate
O from R on enLest TRe namenal semLrerdns
Jisclosures in celation 1o the AIFM's first rele. ant
acrountrg pénod will be mace avallable ir dus ool se

Leverage

Unrerthe A FY Directive, it s nacessary for A F3
disclose ther lsverage i acuorgance with
calcuiations

Orascrines

Singog e serage s ofter used as anofmer term o
gearing, under the AIFMD leverage s soacif-oall, catinad
Tuoel types of leverage caloulations are definea e g nsa
and commitmient netrods These e ' Ty
s a-atinof the exouacre of the A F

QUOMESS g /erads

agamst s
20

tQage, ~on-Eterhing o
iz notionad calue:
Az attict purp
SO0 QHTIATYE L
EHNCR et

Ledarbarg oot

PRantotiahd

sl
amrrutment meta Lo et

it e CLErETnIo I

STlAt T st gmeare sla tre GO mEtT o5

agnregates trem

Mrs tagle ool w213 oot fr

lrrntang tme att allz.2ic”

Max.mum permnttedlimnt - 200% - 200%
Actual 130% 128%
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Notice of Annual General Meeting

This notice is important and reguires your
immediate attention

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

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

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

Notlne s anceny groet tal tne drncal Gecerdt t—eting

of TR Eroperty eastment Trust gl e omnary,”
w2 meld at the yal Automonl2 Cluk 89,57 =4l L
Londsn SWIY SHS on Tuesday 26 Loly 2027 at 2 30nm

for the purpos2 of transacting the “ollowimg ©osim=ss
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by ntee rase of the asthonty grantec unge-
Regolutior T andsor in the case ¢ any sale
af treasury shares for cash, to 2 allstneont
{othervise than urcar parmg-aph (7 abe. o)
of ecuity secunnes o sale of treas '\; SRS
uptoa FLJ”ﬂlﬁa\ umuu'ﬂ Of £23600 287 1oe11g
apo-oximately 57 of the totalis-.
caonalof tre Comnany as at tae Latest
practicable date prior to pubiic atio™ af the
notece of mesting;

o anagne

The power given by this resclutior shall zxgpr= Lpor
the expiry of the anthonty con‘red by Resolution
10 above, gsave that tre Compary =hall e ertitled e
nake offers o- agreements before tne exoiry of such
power whick would or mignt require 20ury Se -urhies
to be allottec after such expiry and the Directors shal
ol mmled to allot equity securfies pursoant fo any
sk offer o agreement as 1° the power orferr=s
hereby had not expired

THAT the Company be anc s berany geerally amud
LNZONIIoNally A tICrISes In Asre an oo vtk
Section 700 of tne Act 1o make 01e 7 rnere m arkst
purthazes (within the m@amng 0 Sacton oY of
the Ag t of Ordirary 3-ares 0f 25p eanh 1o the ~andal
of the Company on such terms and in sush marnee
a5 e DIrP!ZTO’Q may o hmie Lo Urme St
proviced that

fat e memam ~umier o Orgimany sharey
autnorsen to e purchased shall e 1433

o - 17 57 W I f)r'ﬂ”»j'v :ha RN
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Stfeial List far -hie ve Dusinessy Jeys
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I~ GrnDany agess o Dy tha -

O T ot the e QH*‘WMT 1l Tt
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Notice of Annual General Meeting
continued

Notes

whilst COVID-19 restrictions have been lifted as

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

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

Shareholders intending to attend the AGM are

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

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

Annonuncement of results
Tr=half year recults are arnoucaa e ldate Moy e

The full vear results are announceg ir early aune.

Annual general meeting
[k AGM s held 0 Lordon in July.
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General Shareholder information
continued
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Investing in TR Property Investment Trust plc

Market purchases

The shares of TR Praperty investment Trust plo e
listed ann traded ¢ the Loncan Stoo< oxohange
IMvastors may porehase shares th-ough ther-
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Investing in TR Property Investment Trust plc
continued
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How to invest

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

is through one of the savings plans run by BMO.

BMO ISA

You can use your I1SA allowance to make an annual
tax-efficient investment of up to £20,000 for the current tax
year with a lump sum from £100 or regular savings from £25
a month. You can also transfer any existing ISAs to us whilst
maintaining the tax benefits.

BMO Junior ISA (JISA)*

A tax efficient way to invest up to £9,000 per tax year
for a child. Cunlributions start from £100 lump sum or
£25 a month. JiSAs or CTFs with other praviders can be
transferred to BMO.

BMO Lifetime ISA (LISA)

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

BMO Child Trust Fund (CTF)*

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

BMO General Investment Account (GIA}

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

£25a month.

BMO Junior Investment AccounT (JIA)

This 15 a flexible way to save for a child in our range of Investment
Trusts. There are no maximum contributions, and the plan can
easily be set up under bare trust (where the childis noted as

the beneficial owner) or kept in your name if you wish to retain
control over the investment. Investments can be made from a
£100 lump sum or £25 & month per account. You can also make
additional lump sum top-ups at any time from £100 per account

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

** Cg'ls may be recorded or monitored for traning and Guality purposes.
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