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TR Property Investment Trust plc

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

investment property located in the UK.

introduction

TR 2ooerty Investmert Trust ple (the
Trust) was ‘ormen e 1905 ard nas Deen a Jag
propety inyestor since 1982 Tne Comoany 15 an
mvestment Trust anc 1ts snares are premium hsted oo
tre Londen Stock Exerarge

Company o the

saten

Benchmark
Thabenchkmakizthe FISEERPRANARE T
corope Capped Net Total Return raex in Sterling

=lnpei

Investment policy
Tne Company seeks 1o achieys 1its abjael e By
wweshing in srares and seeurties of prosarty
comparies 3nd pronety elatec b, mr‘““.. salislel
irterratioral basis altrough, with a par —urscoean
Senthmar< the majonty of the irvestmearts silt e
lo-at=d nthat geographical area Tre Comoany alsn
FLezEls N mmestmert property lacated s tra LK el

Fo-the getails of tne Inyestment Prbes £ 450
Alloration Guid=hings and poliuies reganding tre o
Jeanmgare seteothintre Strat=gis Repor! on gaid- 5
ard the enti-e oert*olio s showr on page 15

Investment manager

LOTN0any a\t~ nales ;
N ot ol roar Hn]e mert o

FAFRAT
Trarm— {1

T 4G

M SO ER S

fre Mlanager’ :
froo porrTe ze L apn 2 arﬂj Dieer OThortre

Furd bangnement leam 317 158

Independent board

Tre Cirestors are all irdepenoent of the Naaao=r

and meat equberly 1o nosidan ryest Tient stratagy,

le maritar adreence to 2 stated objen tve gnd

I~ yeatment poh NS nwestn ncnt

frrmacse Detaas of e =rates and
fulfils ik rezponsiolities are sel out i the Repor: of the

IS 00 page -l

and tore i

)

sothe S0t on

Performance

Tre Fina~oal - uqr‘hu’T‘f f
ODSS IR gm0 bR al et
Daga ) <ay F’J'w;‘ ma”
Strateqgie fepart orpages 20 and 29

e et yea gt set ot
UTISNCE TAr L TGLNg o0
nilicators ars 2t out nire

Retail investors advised by IFAs
sorreptly cord Lot rs aftairs o thiat
Tl e smimiennea b cpenaent

L L L R LSt TNl tnl e

s e Erras Tl ong

san el Ly P IR AT
S EN (VRS FANER S R (o

SRR e F

Crea e trean

R R AT R o %1 IST] DRI I PO

R L I e B L e LA e
R0 AT el ¢ LR P Lt S P T b O B
oA T AP R R AT

Cobe AT, R Ll P

MBINBAD

uodas oifajeig

BIUBLIADS

SUILLBEYS [BIOUEUIY

2INso[Is|p QWAIY pue lessolg

WOV jo 20N

UOIBULIOIU| JAP|GYBIRYS




Financial highlights and performance

Year ended Year ended
31 March 31 March
2022 2021 Change
Balance Sheet
Net asset value per share 492 43p 41797/p +17.8%
Shareholders’ funds {(£°000) 1,562,739 1,326,433 +17 8%
Shares in issue at the end of the year (my) 317.4 3174 0.0%
Net debt'® 10.2% 16 5%
Share Price . T
Share price 456 50p 392 50p +16 3%
Market capitalisation £1,449m £1,246m +16.3%
Year ended Year ended
31 March 31 March
2022 2021 Change
Revenue ' "
Revenue earnings per share 13 69p 12 25p +11 8%
Dividends? - )
Intenm dividend per share 530p 570p +1 9%
Final dividend per share 9.20p 9 00p +2 2%
Total dividend per share 14 50p 14 20p +2 1%
Performance: Assets and Benchmark
Net Asset Value total return3® +21.4% +20 7%
Benchmark total return® +12.2% +159%
Share price total return®e +16.9% +28 3%
Ongoing Charges®*
Including performance fee +2.19% 1 40%
Excluding performance fee +060% 065%
Exciuding performance fee and direct property costs +0 58% 063%
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Net deb: stheote value of oan notes. 1oans [n¢ ucing not onal exposure 1o C=0s) 1€5S Cash as a Broparion 5° net asse? va e

Dividencs per share are the dividends ir respect of the finzocial year engec 37 Maron 2022 Arinter mgividerd ¢° 5 30p was paic o~ 14 Landary 2022 Afinal
awidena 0f9 20p {20219 00p) will be paid on 2 August 2077 1o sharemclders on te register on 24 Jure 2032 7 e gnares w H be quoted ex-divzerdcn

23 .,.une 2022

- The NAY "gial Returm “of the year 1s ca culated by reinvest ng the drviderds in the assets 27 the Sompany ‘rormithereevans ex-ore dend date Diecends are deeried

o be reirresies on the ex-2 vidend date as this -8 the preisco usea by the Cormpany's benchmarkarg cther ngices,

. The Share Prce ~otal Retarn s calculatec by reinvest ng e gagends nthe shares o7 the Zompany 1677 the rérgvant ex-dr dend date.

Ongoing Charges are ca cuated n accordance with the AIC methodo ogy The Sngong Charges raics frov ces nihe Sompany's <ey ri'or™al on Jocumen: are

calcuated nline wih the P31 Psregaiation atuch s ai®erent i the A © —ethogo ogy.

Consicered 1o be an Alternaive Performrance Measgare as 98 red or page 102



Historical performance

2002 2013 2014 2015 2016 207 2018 2019 2020 2021 2022

. @
Performance for g8
the year: ‘.-;
Total Return (%) g
NAY®A) 85 21.5 27 4 283 g2 80 155 g1 115 207/ 21 4 =
Benchmark® -89 178 146 233 54 65 102 56 140 150 122
Share Price® 95 258 3/ M5 16 g1 255 62 -168 283 199
Shareholders’ funds
(£'m) @
Total 588 684 809 1,010 1,065 1,118 1,256 1,328 1,136 1326 1,563 %
Ordinary shares 470 684 809 1,010 1,065 1,118 1,256 1328 1,136 1,326 1,563 g
Sigmashares® 118 * o * : : - : : - s
Ordinary shares
Net revenue (pence
per share)

Earnings 707 674 809 889 836 11 38 13272 1458 14 62 12.25 13.69
DN!(_j_E‘ﬂdS(E) 680 7700 ) 7 45 7.7'_:_}_ § 35 1050 12.20 1350 1400 7”774,20 751_50_ -
NAV per share 18360 21525 25494 31812 33596 35742 39564 41854 35811 41797 48243 §
{pence) )
Share price (pence) 15450 18630 24750 31050 29750 31450 38250 39400 31750 39250 456.50 &
m
2
("]

Indices of growth
{rebased at 31 March 2012)

Share pricet® 100 121 160 207 193 204 248 255 206 254 295
Net Asset Value® 100 117 139 173 183 192 215 228 195 228 268
Dividend Net® 100 106 113 117 127 156 185 205 212 215 218
RPI 100 103 106 1097 108 112 116 118 122 123 134
Benchmark®™ 100 113 121 145 149 154 165 169 41 180 176

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

(A)The NAY Tata! Return for each year is calculated by reinvesting the g vidends in the assets of the Company from the rerevant ex-drvidend date. Dividends are
deerneq to be reinvested at the ex-dividend date as this 1s the protacs! used by the Cormpany's benchmark and other 'ndices. This s considered to be an Alernative
Perfermance Measure as defined on page 102,

(3)Benchmark Index compaosite index comprising the FTSE EPRA/NARE T Developed Europe TR Index up to March 2013, and thereafter the =T5E EPRA/NAREIT
Developed Europe Capped Index. Source Thames River Capital.

{C)The Share Price Total Return 15 calculated by renvest ng the dividends in the shares of the Company from :he relevar ex-dwidend date.
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(D) The Sigma share class was launched in 2007 and Sigrna shares were redesigngzed as Ordinary shares on "7 December 2072, s
(E) Dividends per share in the vear to which ther declaration relates and not the year they were paid, f
(F)Share prices only These do netreflect awvidends pad %
(G)Capital only values These do rotreflect dividends paid g
{H)Price only vaiue o the indices set out in (B) above.
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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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Earmings for tne year were 13 29p per share 1270
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Chairman’s statement
continued
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Manager's report

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

Marcus Phayre-Mudge
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Manager's report
continued

Tha purtfolio pestioning ~ad ve=en ma-my ar
m e mmeadiate dost Lacune penoc Q4 2020001
20211 esserhally closing tre underaaight te Forop=an
s™ooping centres and renewing exposure to off oe
with shorter commute tmes (e o
tre smaller cities ~at _onde a-d Panst Tre
resy 2xtended vath the ports
u'ﬂ er concentrating o captunng tre imoat of troree
<ay trends Firstly, trose sectors kely to experian o=
the greatest rental growth ina recovernng 200rcmi
arrenment such as logistics, industral, selt-atorage
and prime office development continus to be heav'l,
cepresented inthe oortfalio Secandly, szcunty of 1Imoome
1 oruiial Pm-'ate rented resida~hal property font~g2s
to :—mioy “teally fult oooupa-cy partizularly n Germary
edwn whese rents reman gy ily eguiated \ard
markeat teelsy The Foal themas was irfiatine
oroand sesking to o <plicithy indsa-line
TG GuJ\I B INTENE A0I0SE d 07040 rang
latter treme oserlans wit t" & rasicential
nigrly defensiie nature of treegrrimgs

Aot tnege tremas wers drlers of relatiye
sutpariormanes alongside the p(,\‘n

TRl gar And 2 0. 51

S=NiaaleTi TN Mok

NN OUsS PARAY St satie

Jearthe vegritrat actiaty, ool be Ft»]l edlate i s
oty Aoeg e Tz TTLDFT art o cla |"\« trartre i

Sermgn resicen il marnes i

[N R TN I

Losarsetertralisen o
otaks g ol 21T

ool of 17

tae sa b2 3mantt a a” G. rIFTDF\,,’ m]r

The tit i| te2 up RIVERE 1am ag s aneac of
20 ST :ur‘d other saouar mas<ets 2id not

cxpertznss s legel of Imoresng statistios moestor

e Hulls

1 Kkt Frarc KE S raperted o mousfala
’rr'r:mg Gua'tem ot

TR s 1

AR e RN
cttes e f e an o anon
an dealime o o

gt tre L1 s 3 e

rarg s ieat Sepoly o

s ESia !
Sthan Ta o yRars

TiArier
il sed otz an - ar g
srd the inatility 1o be down risk

AR r:‘.-d e snesalat, s

ol e e e e

nrOT
supply Costinflal’on
TR e (T

et tee ol




acrass outh shopping centres ard Sk sy
prime o~ Fecondary assers TS mdy »-*sri|grjp.r_1:w
aptimistis asitis basec on low Jolumes bot e namber
of deals is increasing and we are confident of much
nighas trarsantion volemas in 2027 than 20341

Tre cne area of redl valuation recovery Fas oeer byl
warehousirg elast vear nas seen an extracrdianl,
comoetitive landscaps in tos sab Sector wath yi-ids
comoress e g over 175 at tie preng 2rid ard even nigie
amorgst secondary assets Wnatis undesstandabls s
that where tenant demand-afforgability Pas zec” prosen
them investors are happy to own Asretali~g evolves 17ta a
seamless chcks anc bricks” ormmichannel expenance, etail
parks are a key part of e value cnair fortre retalers o
the retailer can offer a fast and efficient tliex and collec?”
service which the customen s mappy 1o use than tha sales
nargins from selling cnline improve matenally 1115 me
Tast mile’ celivery which 's so costinefficient,

The outlook fo- large, regional shopping centr2s remams
Lroertain The wast majority are too 21g for trar market o
anommehannelwosld Jwrers are seskmg to cemolise
past or repuLrpose ko non-tradimenal uges 12 mary ©ases
trying to redefine themselyes as a community hub as
opoosed tojust a covered retalling arena The strategy
feels coment but tre costs of corversion and the mability
of new users to pay anytning like the previous rents

will lead to subduec returns However treme Fas been
sorme price alscovery vatn Mign orof le exarmoles such

a3 Harnmerser's sale of Silverburnin Glasoow and 4

sde sange of smallar transactions acroas ELoope from
Eurocommerzial Klspiers and Uribal proading eise e
that bovers believe that 21ts arg stahihsing

2027 was yet arotrer record yvear in terms of 1ake Lo, capitdal
value growtn and, allhimportanty, furtnes snno<age in the
amourt of vacancy Tra K markat Saes tage g
mulhor st g vauarey 15 now Delows 37
g' o7 ooig box unit sizes | ke for <o mertal g
apertfoho was i excess of i ard te
yiehda rationwies doen 75-100 bos laudis 9 S RINT
cruwth el arian [ogstics Fas bee ever b ;‘ih‘. A
investors focusad onthe supply inelzsticity of rill ma-hets.
sacdon prime indostal trarsa Storal 2 oaence

Greater o
o renUlarly sees equivalert yielos e Dagen S "mr«ﬁt

“arty whett ae Pigher thar passicgrents) of less than 0

This price iInflat'or has beer fuelled oy eddenc g of :mut'
vear ot rental grovdb exceatimg 1) Segro =poried antal
growth averaging 1377 s UK oortfolio dunimg
Saalls estimate tratinoe Lardon /2nts fa s

Felast year alone

U< mcustial ransacton sel.mes eacned £12 "o n
2021 T grewth on 2020 and T2
yoar averdgs reer suer anasceleralinn qerrust ooy

growth 9ot Gue

ATl Rapaer desonnts T

stk the fundamsetals trore my el be zanital seskang
aloy et vt dLe ConsiIeratien Hewe T forne
e demiard SLoRR nnbatinee al e o
ety groalh The entime D naustnal marat e o
soace o VA Tmilhcn sn t acontrachon of
AT r2mTS are T1sing

2l g

A

JE

anson dsalatle
Anc eI e e e N

v have dlsn seon marcet w2olal ook
UL LA RS T e i

J- A

ation ot

T e Jentinent
autstno areLalindexation Tris
thi print ~g of recont higr f:rwua\-sa—\
Segeo dare e ork illy pan-furop=ar isted playerand trey
coptrted 417 lica for ke rectal grost anross Continental
Europe for 2021, We rernain corfidant that '~ many key
mar<ets this level of grovet il e exceeded ¢ 2077 Acrons
Cortinantal Fuops, onlime sales aerstration ow, a/eranes
15 18%, stll aleg way oehind the UK at o 28270 Shortaning
sunchy chams ard reshonng bas drven dermanc in neaper
mark=ts suor s Poland Savills Ecropean b ogimties Suney
2021 shoviea that it o allo oupiors canyasted 2xpactsd

to nerease el ware " 0L se rauirementy over tre rext yvear

Al ARty SonlLes 1 ahnng st cacans ""-J"" Frr‘m
5170tc 257 with rm(rf‘lm, levets e Dablir 1170 e
Netherlands "_'-3 2 Czech Republic b /7 wmdmw e
¢ of decadz averages with “adnd (+37}
S1an the Netradanas Co 107 Fortre begt

o5 el

=8|

—")\d‘“-

SR s are resoonding ey mapdly ard it
arage rEntal grovith iG evese b asress e

Howesvarn 1o carky May tos yaar V:]-JST Th.v. PEY:1e
el g draman neiun
AT ‘,-*;mls‘r s neless ']I foons TOmTers

s oo sed G trer cormient s US market 1t meag Taused
o orher m ans gersssatl kgt 3 atammeanie 2al 2
evaleass Lo ;

AMazon aroa |

=, PP e [0 7 8 ity Man<et s 1ok fght

Shara anron 2 tress b cames are down D ans 1077,
raspaiila=ly taleraar v o aats
e I B TR DRI R aks I O PR PP A g

socot terr caoital L anes sorld Se e Ted T TN
IPterest a2 aane 1ahoms =S e 3te rertal et
sl ai

ol Loty gl o b s ader oo

Vs proranly 27 caarages wouln be s
SnlopaAny matas oA

moheT MaT<Et e Tl mare sty

A AR T E R
atrooodle=lng

A Frlan T

S

LT I AT S
St M tars
eyt

=100 I 1l S

Ll

Srertiy oo

ISrrari e

ATl Ts A

MBIIAD

Slualuayels jelouety FOURWIBACD

3INSAPSIP G4 |Y pue Alessolg

WOV JO2IoN

uoNELLIOU) I8P Ol IYS



Manager's report
continued
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Manager’s report
continued
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A praviously documented, provding the Board
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Manager's report
continued

VIB Vermdgen AG

We began investing in this Bavanan basec oroperty
company 1N 2017 when the share price was €8 50 per
share {market cap of €235m). The founder and CED
{unti] 20183 initially focused on a tight geographical
area around the company's hometown of Ingolstadt
We were atfracted 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 porticho of £1 4or
focused on logistics/lightindustnial (70%) alongside
some roadside retal (mostly garden centres} The
value delivery came primarly from the very astute
purchases of land and industnal assets requinng
returbishiment in the heartland of the booming
attomotive Industries of Southen Germany The
coMpany always maintamed a conservative halarce
sneet and whilst dividends grew consistertly t-e
pay-out ratio never exceeded 50% enabling orgznic
reinvestment into the develooment gipelirs

Share Price 2011 to 2022

B0 e e e et oo e
50 R e

40 e [T R
!0 S S

Qur holding grew corsistently over the next decade (we
only sold shares modestly on 8 separate occasions) and
by the end of 2021 it had reached over 1.5m shares with
avalue of €74m By this time the market cap exceeded
€1.2bn and the longstanding management team
contineed to deliver year on year

N =enruary 2027 DIC Asset AG, a isted property asset
manager aniourced that they had azquired 10% of the
issued capital and imtended to maxe a partial tender

for un to 50% at £51 5 per share We o not wart o
frd ourselves owning equsty N a business which was
controlled oy a third party At the same time, DIC were
happy tc buy aheac of the tencer date and we extracted
an exit price of €54 pe-snare Trus turnec out to he the
highest prize at which the stock traded 10 1ts carporate
ristory Whilst we were disanpomterd to lose suon a well
Manager snd successfsl business, tne returns generated
cver a long penod of time warrantec zloser examimation

Dwerthe 11 vears of ownership, the return from this
irnestmert bar peen an astorishing 984°: or a compa.nd

refurin of 759 per ann i assLming arencs remnyested)




Portfolio

as at 31 March

2021 2021

_ £000 %
UK Securities?

-quoted 518,417 33.2 395644 283
UK Investment Properties 96,255 - 6.1 83,071 59
UK Total 614,672 39.3 478,715 3472
Continental Europe Securitieg
-quotes 940744 602 921,801 658
Inveatments held at farr valye 1,555,416 99.5 1,400,516 1000

- CFD (creditor)/debtor? 7,657 0.5 (141)

Total Investment Positions 1,563,073 100.0 1,400,375 1000
as at 31 March
2021 2021

e i _ £000 %,
UK Securities

-quoted 518,417 30.5 395,644 256

- CFD exposure? 57,324 3.4 45,441 249
UK Investment Properties 96255 57 83,071 - 55
UK Total 671,996 39.6 524,156 340
Continental Europe Securities

-quoted 940,744 55.3 §21,801 59 5

- CFD exposure? L 87,318 51 100,560 65
Total investment exposure* 1,700,058 100.0 1,546,517 1000
as at 31 March

2 2020 2019 2018
Total investments £1,555m £1401Tm  £1,155m £1,291m  £1,316m
Net asseis £1,563m £1376m £1,136m £1,328m £1,256m
LK quoted property shares 33% 28% 3% 33% 31%
Overseas quoted property shares 60% 66% 61% 59% 62%
Direct property (externally valued) 6% 6% 8%  B% 7%
as at 31 March

2022 2021 2021

Benchmark Company Benchmark

) - % % o %

GBP 339 336 7/9 283
EUR 41.9 423 5172 509
CHF 7.4 71 &7 66
SEK 16.3 163 129 129
NOK 0.3 04 13 13

UK secur ties incluges one Jnlisted hoiding (0.01%)

2 Netunreansed [logs)/gain on CF0 contracts held as ba ance sheet {zrediior)/debtor

3 Gross value of CFD positions.

4 Tota'investrrents illustrat ng Market exposure ne uding the gross valde of CFD and TRS positions.

0.5%

UK Securities
\K Property

‘Continental Europe

) ___”Segurme;
CFD Debtars

] " Securities
UK Property
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Investment portfolio by country

Market
value
%
Austria ST o
CA Immobilien 7,008 04
7008 a4
Belgium
Warehouses De Pau 28,661 18
VGP 28,569 18
Cofinimmo 18,609 17
Aedifica 11,976 08
Xior Student Housing 9,233 06
Care Property Invest 7,106 05
Montea 3,134 02
Intervest Offices & Warehouses 2,604 02
Finland
Ko, amo 09
France
Argan 79,107 51
Gecina 23,214 15
Kleplerre 21,712 14
Covivio 13,193 a8
Carmila 7,097 05
Altarea 1,606 a1
145929 94
Germany
Vonovia 149,893 6
LEG Immobilien 55,529 36
Aroundtown 32,740 21
TAG Immobihen 19,5957 13
Adler Group 5,394 03
Deutsche Furoshop 4934 03
T 268,047 172
Ireland
Insh Residential Properties 1,981 07
- 1,981 01
Netherlands
Furocommercial Properties 43,104 28
Unibail Rodamco Westfield 14,349 0a
NSI 4,783 c3
Tems 40
Norway
Entra 6,898 G4
T esss o
Spain
Merlin Properties 37
Arima Real Estate 15
Eatale _ e

Sweden

Fastighets Balder B
Castellum

Cibus Nordic Real Estate
Samhallsbyggnadsbolaget
Fabege

whlborgs

Sagax

Catena

Platzer Fastigheter

Dios Fastigheter
Klarabo Sverige

Atrium L ungberg

Switzerland
Psp Swiss Property
Swiss Prime Site

United Kingdom

Segra

Safestore Holdings
Industriats RFIT

Phoenix Spree Deutschland
Derwent London

Picton Property Income
LandSec

L ondonmetric Property
McKay Securities

Fdiston Property

Secure Income KEtT
Unite Group

Sirlus Real Estate
Supermarket Income REIT
CLS Holdings

Tritax Big Box REIT

LXI REIT

larget Health Care
Primary Hea'th Properties
Atrato Cap

Heiical

Cap & Regionai.

Direct Property

CFD Positions {included
in current liabilities)

Total Investment Positions

Zompanes shown By counir, of nstng.

Market
value
%
42,934 27
25,690 16
23,553 1.5
23,424 15
20,824 13
14,533 09
11,870 08
9,279 06
3,723 0?2
2,818 02
1,713 0.1
1,094 01
181455 115
44,260 28
27,375 18
171,635 46
77.334 49
54,228 35
49,892 32
43,129 29
38,242 74
35,864 23
35,662 23
31,524 20
22,343 14
22,097 14
19,574 13
18,368 12
17,854 11
13,125 08
9,897 06
9,365 08
5,321 03
5,310 03
3,850 03
2,341 0
1,928 01
1,169 07
518417 337
96,255 62
. 1es7 05
1,563,073 1000



Twelve largest equity investments

YONOVIA

31 March . 2021

Shareholding

value £149.9m _ £146 Om

% of Investment
portfole”™ _8.8%  94%

% of equity
owned 0.5% 05%

WARGAN

. Paranm

31 March 2021

éharehoﬁdmg
va[ue £79.5m
% of Investment
portfolio

% of equity
owned 3.6% 35%

£54.0m

47% 35%

SEGRO

31 March 2021

éhéreholdiﬁg

value £67 8m

% of Investment
portfoliot . 45% 44%
% of equwty

owned 0.5%  06%

Share price €4231 €55 /4

Vonovia (Germany)
Vonoy z1aa Genman
~ompany ard tha largest ros
“ompany in©ont nental Fursps by market
sapralsaien Allheang of 2077 the

ha ol La8bn wpl
Svieden IE”C/
7% the portiol o incrrased

sdanial

SOPTRATY TN 5

QErwEEn BErmany .f‘-'i“ !

Elal A
28% Followim 3 e aoquisiion of poor
sohet oomaeled n
fmm ahas Jeneloped a
raftaman organzaron

1378 N NUse s
vohe g ows e corrpary 1o run 2
atraregy
aorticha Theomrpany s myolyadin s

e saue char of theresidennial s ior

BUSING 0N MOdEreizing 1

L s rentarbus nesa 9% of gro

=B zA e calle adobrarch (2nenyy and
o rshag A as |, % e
parly doymope enl bus ness
LG Bakes Srograr (9% o

LITING G A0 El

Tallow hem 1o benarit

are

EARER IS ot IV 5 [ (XX s T RS labo B O 1 S0 e

Crdarag ol
rad okt

Rlans el

~-id% Y

ar hsanrant g
et L=

rrotalaear
S OO AR

t Notes:

ampant

share price €115.6 €804

Argan (France)

sIneh Jormparsy or
Sy ean-Claude Le
Eesaisted siner

TP COMTEATY P A% DSEr IO DLIT 3

(ol

e ras

aortahe 28 pram am
TN 8 (jb:‘: ar*.ljr@h‘—
et b arard 0% The e

IMzEny

Lort Tl rr-?g'a'-:-'j aro-asrg ol

St ant e g ue chain

atonsi o

wnanisand 4ol
toha

e N

| o ;
Loprrmaryneh e
G sk e rhe sl s

ALy

=1 Tar R TIN  RE I AR R TR

4rg ogIne, Cbocnepan

dlosrze ziren g g sk e

SHe N e anare Lp Sn e Ty e S

o L Nt S L N 2
Jroazond o nal

sk tarde srofall s

Share price o 1346.0p 938 0p

Segro (UK)

Grohas oot oo the largrst o« Kel By

gk :3p\:mw1‘r:h\ greast Ancror A
[ s and ~Astai propares istad in
Pres et g Lo peheho o FTEDR Daom
A% nonranlal o Lreos

> %I

i \'ﬂhr' R LAl

Tl Sl ot ol B
Wit % rkan
Loxos 4o 4 aika
Jroupizmanly

sy | arder
w5 Herlagrowsth

IRCHE T Al
sk
Stromg Al thars o

damand mha ante
el rertarts b oegly

s e o SRR AT ra T aTR ST A s F ST

Sl S g et narkat s
b A hed i ese mrgre T g o)
reEr Bl mIipoT s ontg groeh
I A

TS OrIITRINAT, Dut ke LK T

STt N talols I

RN
R Tatt

TN TITTOrAI S AT N

"

ol wmenar 2l Tor 3t T E ANy
-

RS Tl

TUOmE et R

= ha ceranages begel s Lo
f1elds sl canthyin

et and cannp

TSGR

RN g

ey T
el

3

srprnhldes

sy

> ~he perzentage of investment port“clic pos'tions set oJt above Inc.uce expesures through CFD for both the indrvidua positions and the portfolio

> “he -nvestment Portforio by Country positions set out cn page 16 are the physical haidings anly inc udeq 'n theinvestmen's he'd at fair value in the Batance Sheel.
The profit or loss positions on the CFD contracts { e not the investmert exposure) are also showr on page 16 and are included ir the Balance Sneet as dettors or

creditors in the Current assets.

MBIAJBAD

SIIBWNE]S [B1OUBUI4 30URLIBAOD

BNSO[ISIP QN4 IV PUE AlESSOlD

WOV joa01l0N

UONBLLIOJ | JBP|OYRIBYS



Twelve largest equity investments
continued

31 March 2021

Sharéhoidmg
value S
% af investment
portfohoT

% of equity
owned

Share price
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Shairne'ho\rdmg
value

% of investment
portfolio®

% of equity
owned

£60.4m
3.6%

2.1%

31 March
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33% .
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industrials

31 March 2021
Shareholding '
value __£533m
% of Investment
portiolio”

% of equity
cwned

» PHOENIX
4/ SPREE

31 March 2021

Shareholding
value
% of Investment
portfolio”

% of equity
owned

 £51.9m  £32.8m
21%

14.7% 10 4%

MERLIN

31 March 2021

Shareholding
value

% of investment
portfolio®
% of equity
owned

_£478m  £199m

28%  13%

1.1% 0.6%

Share price
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Twelve largest equity investments
continued

PISIE

Swass Prapecty

gmiiﬁ.andSecuri’tieiﬁ

31 March 2021

31 March 2021

Shar-ehol'dmg”
value

% of Investment
portfolio”
% of equity
owned

Share price

£32.8m value

% of Investment
portfolio”
% of equity
owned

Share price

£45.2m £42 0m

2R 2% 2 7%

0.8%
786p

07%
690p

1.0% 10%
CHF121.5 CHF1152
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Shareholding

value £440m  £539m

% of investment

portfolio .28%  S5%
% of equity

owned 0.6% 0 7%

Share price £€114.3 €117 4
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Investment properties

Spread of direct portfolio by capital value (%)

Retail Industrial Residential and Other
ground rents
West End of London 37.3% B 0 5% T 50.4%
Inner London™ 1 4% 37 1% 38.5%
South West 11 1% - 11.1%
Total 38 7% 48 2% 26% 0 5% _100.0%

*Inner London def ned as ingige the North and South Circular

Lease lengths within the direct property portfolio

0to Syears
5to 10 years
10 to 15 years
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,
Graham & Green, Happy Lamb Hot Pot,
1Rebel, Specsavers

The property Zomprses i large

mixed use Bk i Bayswater construc ted
e mid 1370 Ine site exiends (o
aApproxumatey 7 acres o the north eost
rorner of the uncton of Bishops Bridge
Read and Por besler Buar, siose to
Bayswater tube statior ard oncoing
development of The Whiteley The

cormimersaal clerment wis eoxencloc and

refurbisred 17707 5 with o new 20 vear
lease being agresd with Watrose

Dot ST TN RS M

Gross rental
income

Ferrier Street Industrial Estate,
Wandsworth, London, SW18

Sector: Industrial

Tenure: Freehold

Size (sq ft): 36,000

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

Sle Gl Ut Ouer g acre S0 et from

wiandsworth Town ra leay <1aton 1an

area by prodommsethy res
[heectate compriees 1o ezl rlusinal
wnitu generally let to a mx ot small

o redurs szed prvale cunpan o

atenr

AT T 0TS0

Decinber 211

emoloymient ed redevelopmant

Contracted rent

£2.8m
£10.25m

£175m

10 Centre, Gloucester Business Park,
Gloucester, GL3

Sector: Industrial

Tenure: Freehold

Size (sqg ft): 63,000

Principal tenants: Infusion GB, Pulsin Ltd
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The Company’s investment objective is tc 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,

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

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

risk management and internal control, the overall
investment and dividend palicies, setting limits
on gearing and asset allocation and monitonng
investment performance.

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

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

Further infarmation in relation to the Board and the
arrangements under the Investment Management
Agreement can be found in the Report of the Directors
on pages 43 1o 45,

In aczordance with the Alternative investment
Funa Managers Cirective {AIFMD"Y, BNP Paribas
has been aopointed as Depositary 1o the Company
BNP Paribas alsc provides custodial and
admunistrative services to the Company

Cormpany Secretarial services are oravided

by BMO investment Business Limited

A summary of the terms of 1re Investment
Managemert Agreement are set out on pages
54 and 55




Strategy and investment policies

The inastment setection process seeks b d=—tiky
well maragac sompanies of all sizes Tre Manager
qenerally regards futu-e growth ana capital
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EENLTET

A A dedicated Investor n the property sector
the Company cannot offer grersifio atmn outside
that secto” however, within the portfolio the-e
are hmitations, as set out below, o the siza of
Indivicual investmeats neld to ersure that thers
is diversification within 1ie portfoho.
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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

Tre irsctars regard i out-oertarmanrce o e
Jompany's net asst value wral et relat 2 o
the bencamark 45 D2inc an overall measare of ol

deliiered to the snarehelcers ove the lorgasterm
Board monitoring

The Board review:s the performarce in detanl at 2acn mecting
and discueses te esults ard outlook witr the Managar

KPI

tra lnnger torn

Board monitoring

TEIMents 07T O e S 2

Srean it at s o

KPI

-t -
P
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TN

Board monitoring
B I L IS Ee s LI

Lalts b arat e

e T e L AT A

Outcome
NAV Total Return= (Annuahsed)  214%  103%
Benchmark Total Return (Annualised)  12.2%  5.4%

*NAY Total Return 1s calculated by re-investing the dividends in the assets and
the Company from the rerevant ex-dividend date. Divicends are deerned to be
re-invested on the ex-dividends date for the benchmark.

Outcome

Compound Annual Dividend Growth*  2.1% 6 7%
Compound Annuai RPt 2.0% 37%

*The “iral dividend in the time series dividea by the tritial drvidend ir the period
raised 0 the power of 1 divided by the number of years n the series

Outcome

Average discount* o 3.3% 4 6%
Total number of shares repurchased NIL NIL

* fwerage caily cisccant throughout the per oo of share pree o NA'Y ath
ncorie Source B oorberg.
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Board monitoring
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e k13 ars o

Outcome

Ongoing charges excluding
performance fees 060%  0.63%
Ongoing charges excluding
perfarrmance fees and Direct
Property Costs

..0.60%

. 0.58%
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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 Coempany and the
appropriate measures taken in order to mitigate these risks as far as practicable.

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

Share price performs poorly in comparison
to the underlying NAV
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Principal and emerging risks and uncertainties
continued

Accounting and operational risks
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Legal, regulatory and reporting risks
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Long-term viability

In g cordarce wWitn crovision 31 of the U< Sorpo-at=

{0

el the prospacts nf
the Comnpany over the coming five years. This periog
15 Jsed by the Boa-d d.irg tne strategic nlanming
cracess as it nonsiders th1s period ¢f time te be
andopate for g susiress of the Company's rature

drd stze.

Tris assessment takes account of tre Company's
Zareent position and the policies and orocesses for

Managing tre principal and emearging r1sxs sat out or

pages 7o to 27 and the Company's anility to ~ontimus
in op2ratior and meet its hlabihties as t-ey fall cus
ier the penod of assessment

1™ ma<ing ths statement the 2card “arried cat o
‘anast assessment ¢ tha anincipal ang emergimg
fisks facing t-e Company, moluging those that gkt
threaten 1ts bosiness model, fotare performea. e
zclrency anc icaidity

A czgcang thar conclasions the Directers
nave reviewed five-vear forecasts for the
SOMOany WAt s2csitvity anatysis 1o a rumae
LT aE3aMDNors Investee company dradenn
[l g trates SOrEIGn exchange raia;
ta} rates ano assat val ge growtn

A mtares

In assessing of the viability of the Company the
Directors have noted that:
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Tre Somaanry Nas 10 @mploysas s “an e,
net Mgy redardancy ar otner emplaynent
eluted habihties o resoonsibilitizs

Qe

2303 NMle to s assets reln by o
are subjsct 1o furthar sataguanis

The Company
Custediar whin

rmpesec on the Depasitary

Ay D07

SR

The mmpact et a ange of ¢
onsidered  terms oF ing Dotantia
Sterhng H6°: o° the portfolio s exposed to
currencies ofher tran Sterling

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

Real Sstate vall continue to De aninyestanle <
of itternational stock markets ardin e :
continue 1o wsh to have exaosars to tnat o2 L

vlosed-erded mvestrment trust companiss
wolb continue te bein demard oy investoss and
requiation G Lax legislation will ~ot chamge to
ar extert to make the structure Lnattra_frve 1
COTPAnson to otrer Invastment prode.ts

The ne-formarce of the Company will ~o-trLe
Lo be satsactory Sholld tre Board deermn

tPat perforrmanas s less than satistarts e 4
"% the aopropnats Dewess [ repla, s 10e
Investmeft Maraga:

The Company's business model, capital structure
and strategy have enabled the Company to operate

over many decades, and the Board expects this

to continue into the future. The Directors confirm
therefore that they have a reasonabie 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
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Governance of Investee Companies and Exercise
of Voting Power

TreManage has a corpe-ate govermnar e votirg ool
9

Forth= yoan toe Vana e ergagderd vath 27
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Climate Change

Corporale Governance
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N - Environmental
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Responsible investment
continued

GRESB
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Responsible investment
continued
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Directors

Board diversity

_Eéma\e
Male

David Watson

Appointed:
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Report of the Directors
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Corporate Governance report
continued
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Stakeholder Group and why Board engagement

they are important
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Corporate Governance report
continued

Stakeholder Group and why Board engagement

they are important
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Report of the Nommatr’on Committee
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Report of the Management Engagement Committee
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Directors’ Remuneration Report
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38,410
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35,000

Sarah-Jane Curtis 35,000
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Directaors’ Remuneration report
continued
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Ordinary Share Class Performance: Total Return
aver 10 years (rebased)

4500
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3500
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Mar-12 Mar-13 Mar14 Mar-15 Mar-16 Mar-17 Mari8 war-19 Mar2) Mar-21 Mar-22

. TR Property Share Price Tolal Return ' Benchmark Total Return

Shara Price Total Return assuming investment of £1,000 on 31 March 2072
andreinvestment of all dividends (excluding dealing expenses), (Source
Thames River Capital)

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

Dav‘nd'Watson 36,083
Siman Marriscn 43,991 43367
Tim Gillbanks

Kate Baolsover 2,360 2380

Sarah-Jane Curtis 5,237

Relative Importance of Spend on Pay

L2022 2021
£000 £000 Change
Dvidends paid 45381 44129 +28%
Directors' fees 3 220 232 52%

Five year change comparison

Loress

(1ozr s last toe years, 13 pd, masnoreased as sel

Change

2022 2017 over Annualised

£000 £'000  5years Change
Charman 70000 /0,000 0% 0%
Audit Committee
Chairman 40,000 37,000 81% 16%
Senior
Independent
Director 40,000 37,020 81% 1 6%
Director 35000 32,000 94% 18%

For and on behalf of the Board
David Watson



Report of the Audit Committee
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Report of the Audit Committee
continued
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Statement of Directors’ responsibilities in relation
to the Group financial statements
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KPMG

Independent auditor’s report

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

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
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Corporate governance disclosures
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Independent auditor’s report
continued
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Group statement of comprehensive income

Income
Investment iIncome

Other operating Income
Gross rental income

Service charge income

Gains on investments held
at fair value

Net movement on foreign
exchange; investments
and loan notes

Net rmovement on foreign
exchange, cash and cash
equivalents

Net returns on contracts for
difference

Netreturn 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

Notes

1a

0

w

o

Year ended 31 March 2022

Revenue Capital
Return Return
£'000 £000
44,170 - 44,170
5 - 5
2773 - 2,773
1,103 - 1,103
- 249,038 249,038
- 1,136 1,136
- 637 637
5,701 16,361 22,062
_53752 267,072 320924
(1,663} {29,477) (31,140)
(1,435) - {1,435)
621y (e0B)  (2,229)
_(4719) (30,085  (34.804)
49,033 237,087 286,120
(629) (1,886) (2,515)
48,404 235,201 283,605
_(a967) 3049  (1918)
43,437 238250 281,687
88.76p

75.07p

Year ended 31 March 2021

Revenue Capital Total
Return Return
£'000 £000 £'000
36,557 36,557
67 67
3,185 3,185
1,051 1,057
196,582 196,582
(3144) (3,144}
{1,474) (1.474)
3,320 17978 21,298
- {188) (188)
44,180 209,754 253,934
(1,556} (14,328) (15,884)
(1,327) (1,321)
(1,237) (604} {1.835)
(4008 (14,937) (19,040)
40,072 194,827 234,894
(416) (1,969) (2,385)
39,656 197,853 232,509
(767) 2,667 1,900
38,889 195,520 234,409
12 25p 681 61p 73 86p



Group and Company statement of changes in equity

Group

Share Capital
Premium Redemption Retained
Account Reserve Earnings
For the year ended 31 March 2022 Notes £000 £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 7 - - - {45381}  (45381)
At 31 March 2022 79,338 43,162 43,971 1,396,268 1,562,739
Company
Share Capital
Premium Redemption Retained
Account Reserve Earnings Total
For the year ended 31 March 2022 Notes £000 £000 £000 £000
At 31 March 2021 79,338 43,162 43,971 1,159,962 1,326,433
Total comprehensive income - - - 281,687 281,687
Dividends pad 17 R .- (a5381)  (45381)
At 31 March 2022 79,338 43,162 43,971 1,396,268 1,562,739
Group
Share Capital
Share Premium Redemption Retained
Capital Account Reserve Earnings Total
For the year ended 31 March 2021 Notes £000 £'000 £'000 £'000 £'000
At 31 March 2020 " 70,338 43,162 43971 969982 1136453
Total comprehensive income : - 234,409 234,409
Dwdends paid 17 : e (44.429)  (44,4729)
At 31 March 2021 79,338 43162 43,971 1,159,962 1,326,433
Tompan,
Share Capital
Share Premium Redemption Retained
Capital Account Reserve Earnings Total
For the year ended 31 March 2021 Notes £'000 £'000 £'000 £°000 £'000
At 31 March 2020 79,338 43162 43971 969,982 1,136,453
Total comprehensive Income 734,400 234,409
Dridends paid 17 - s ) (44,423) (44,429)
At 31 March 2021 79,338 43,162 43,871 1,155,962 1,326,433
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Group and Company balance sheets

Group Company
2021 2021
Notes £'000 £'000
Non-current assets
Investments held at fair value 10 1,506,436 1,506,436 7,400,576 1,400,576
Investments in subsidiaries 10 - 36,297 43312
Investments held for saie w0 48980 . 48980 . R
1,555,416 1,591,713 1,400,516 1,443,828
Deferred taxation asset a2 903 Lo 908 .. 86 | 686
1,556,319 1,592,616 1,401,202 1444514
Current assets
Debtors 12 97,673 97,208 60,990 60,520
Cash and cash eguivalents B 32,109 32107 29,114 29,112
129,782 129,315 30,104 89,632
Current liabilities 13 (66,1009) {(101,939) (107,28D) (150,120)
Net current assets/(liabilities) 63,673 27,376 (17178) (60,488)
Total assets plus net current
assets/(iiabilines) 1,619,992 1,619,992 1,384,026 1,384,026
Non-current liabilities 13 (57,253) (57,253) (57,593) (57,593)
Netassels o 1,562,739 1,562,739 1,326,433 1376433
Capital and reserves
Called up share capital 14 79,338 79,338 /9,338 79,338
Share premiurn account 15 43,162 43,162 43162 43,162
Capital redemption reserve 15 43,971 43,971 43,871 43,971
Retaned earmings o 16 1,396,268 1396268 1789962 0 1159967
Equity shareholders’ funds 1,562,739 1,562,739 1,326,433 1,326,433
Net Asset Value per:
Ordinary share 19 492.43p 492.43p 41/97p 41/97p
Trase “ra-eml agrerasa o = "2 ory o T 2raga -3 PP L NIRRT N RALGL 3

AUNONSES FOr ISSUE ON 13 Jurs 700 %

Davicd, Watzsn

D Watson
Director
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Group and Company cash flow statements
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Company . Group Company
2022 2021 2021
£000 £'000 £'000
Reconciliation of p}oﬁt from 6-pera§ions o o
hefore tax to net cash outflow from
operating activities
Profit from operations before tax 283,605 283,605 232,509 231844
Finance rosts 2,515 2,515 2,385 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)
Senp cividends included in investment
income and net returns on contracts for
difference (10,839) (10,839} (8,485) (8,489)
Sales of investments 544,370 544,370 353,167 353,167
Purchases of investments (430,830} {430,831) (370,496) (370,496)
Decrease / (iIncrease) in prepayments and
accrued income B 8 {102) (102}
{increase) / decrease In sales settlement
debtor (32,871) (32,871) 4,753 4,753
Increase / (decrease) in purchase
settlernent creditor 5170 5,170 {5787) {5,781)
Decrease / (Increase) In other debtors 2,951 2,951 (11,436) (11,436}
Increase / (decrease) In other creditors o 18803 6,798 2,451 _(4007)
Net cash {flow/outflow) from operating
activities before interest and taxation 111,512 111,512 (15,590) (15590}
Interest pald (2,515) (2,515) (2,607) (2,607
Taxatonpad o . 2se o (1,258) (1915) (1.915)
Net cash {flow/outflow) from
operating activities 107,739 107,739 (20,112) (20112)
Financing activities
Equity dividends paid (45,381) (45,381) (44,428) (44,423}
(Repayment)/Drawdown of loans (60,0000 (60,000) 55,000 55,000
Net cashflow from financing activities ~_(105381) ~ (105,381) 10,571 10,571
Increase/(decrease) in cash 2,358 2,358 (9,541} (9,541)
Cash and cash equivalents at start of year 29,114 29,112 40,129 40,127
Net moverment 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 29114 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

G2 Investimantincome

2022 2021
£'000 £'000
Dividends from UK Hsted”investniérmsk B - ' 3101 3,?53"
Dvidends from overseas hsted investments 21,349 18,656
Scrip dividends from listed investments 10,693 74872
Property incorme distributions o 9,027 . _Rb@”vs_
—_— —_— 44170 . 36557
03 Netrental income
2022 2021
£000 £000
Gross rental iIncome 2773 3,185
Service charge income 1,103 1,051
Direct property expenses, rent payable and service charge costs (1,435) (321
e 2440 2815
Operating leases
AR R ERIF TRl ATt C oo B A RPN ahe 11T PR TR RN SN v A Irapery c N
35 S VEemnrs e rong g e ) SRR Cre BE S NIORE
[P B P o LS S e S s T R PR AR 1 el b e T
Froalremi i rorar s rdernn gnie T - C27a ] s me a4 e e
22 2021
- £'000 £000
Within 1 -y'gar ' ’ - 2,800 ' 3000
After 1 year but not more than 5 years 10,250 10,000
More than 5 years 1ys00 18,000
‘ ; - e ) ) 3¢50 32000
DI LAt Nl e
2021
£:000
Interest raceivable - 1
Interest on refund of overseas withnalding tax 5 44
- ———— ?2_
5 B 7
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05 Management and performance fees

2022 2022 2021 2021 2021

Revenue Capital Revenue Capital Total
£000 £000 £000 £'000 £'000 @
g
Management fee 1,663 4,988 6,651 1556 4660 6,225 <
Performance fee e 24489 0 24489 - 9,659 9,659 g
1,663 29,477 31,140 1556 14,328 15,884 B

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

: 2022 2021 ®
£000 £000 H
Fl
Directars’ fees {(Directors’ Remuneration 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 16
Taxation fees 77 69
Other administrative expenses 199 199 )
Other expenses 869 454 g
irrecoverable VAT ) 153 . 182 é’
Expenses charged to Revenue 1,621 1,231 5
Expenses charged to Capital . 608 604 %
L 2,229 1,835
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Notes to the financial statements
continued

U7 Fmance costs

2022 2021
£000 £'000

Loan notes, bank loans and overdrafts repayable within 1 year

Loan notes repayabie between 2 5 years
Lcan notes repayable after 5 years
HMRC interest release of FIl GLO provision

Amount allocated to Capital
Amount allocated to Revenue

.l

2 Taxatuon

a) Analysis of charge in the year

UK corpofétwonrtax at 19%
(2021 19%)

Overgeas taxation

{Over)/under provision In respect
of prior years

Deferred taxation

Current tax charge for the year

2,832
2135
4,967

1,162 1,241
814
539 1,384
— T (280
2,515 2,385
(1ese) (%69
629 46
2021 2021 2021
Revenue Capital Total
£000 £000 £'000
1989 (1,989)
866 8 874
2,855 {1.981) B74
{1,980) (1,980)
875 (1,981} (1,106)
(108} ~ {686) (794)

767 (7,667) {1,900)



MINIBAD

b) Factors affectmg total tax charge for the year
: S B .—"\ Fras = slaft dar T 0 Do g e U ogr e

2
. 1]
Tre dennie s expla ned peaow &
=3
2022 2022 2022 2021 2021 2021 g
Revenue Capital Total . Revenue Capital Total Y
£000 £000 £000 £000 £000 £'000
Net profit/(loss) on ordinary
activities before taxation 48404 235201 283,605 35656 192,853 232,509
Corporation tax charge at19%
(2027119%) 9,197 44,688 53,885 7,538 36,042 44177
o
| H
Effects of: g
Non taxable gains on investments - (47,317} (47,317} - (37.351) (37,351 8
Currency movements not taxable - (337) (337) - 877 877
Tax relief on expenses charged to
capital - 3,243 3,243 - 139 130
Nan-taxable returns - (3,109) (3.109) (23) (3,380) (3,403)
Non-taxable UK dividends (603) - (603) (972} (972}
Non-taxable overseas dividends (5,810) - (5.810) (4,573) - (4,573 % :
Overseas withholding taxes 2,135 - 2,135 BHE 8 874 %
Deferred tax movement - (217) (217) (108) (686) (794) g
(Over)/under provision In respect 3
of prior years ) . - (1.980) . (1,080 -
Disallowable expenses 26 - 26 19 - 19
Deferred tax not provided 22 - 22 3 1,084 1,087
4,967  (3.049) 1918 7E7  (2667) (1,900}

c) Prowsnon for deferred taxation

o

]

g

@ XL fur diefarra ] taaaten g, do gt SR L0 T TS e 2 ™

o

Group z

z

2021 2021 2021 5

Revenue Capital Total a

£'000 £'000 £'000 2

I . - &
Accelerated capital allowances - - -

=

Unutilised losses carried forward - (903)  (%03y (686) (686) g

Shown as s,

B

Deferred tax asset o - (903)  (903) - . {e8g) {686) 2
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Notes to the financial statements
continued

S30 vadeanon

c¢) Provision for deferred taxation continued

Company 2022 2022 2021 2021 2021

Revenue Capital Revenue Capital Total

£'000 £000 £000 £'000 £000

Unutilised losses carned forward ot (903) _(903) o (686) (686)
Shown as:

Deferred tax asset T 903 (903) ) ..e8e)  (686)

The movement in provision 1n the year 1s as follows:

Group 2022 2022 2021 2021 2021

Revenue Capital Revenue Capital Total

£000 £000 £000 £'a00 £000

Provision at the start of the year - (686) (686) 108 - 108

Accelerated capital allowances - - - (108) - (108)

Unutilised losses carried forward I A ) (217) o (686} (686)

Provigion at the end of the year - {803) (903) - (686) (686}
Company

2021 2021 2021

Revenue Capital Total

£'000 £'000 £000

Provision at the start of the year - (686) (686) 108 - 108

Accelerated capital allowances - - - (108) - (108}

@) @17y (bso) . (686)

- o (903) (903) -  (686) (686)

Earnings/(loss) per Ordinary share

The earnings per Ordinary share can be analysed betwaen revenue and capiial, as below

Year ended

31 March 2021

£000

Net revenue profit 38,889
Net capital profit B - 185520
Net total profit . ] 234409
Weighted average number of shares in issue duning the year ) 317,350,980 _ 317,350,980
" pence pence

Revenue earmings per share 13.69 1225

Capitat earnings per share o - 75.07 6167
Farnings per Ordinary share B8.76 73 86

The Group has no securities N issue that could dilute the return per Ordinary share Trereforz tne basic and diluted return per
Ordinary share are the same

-

T
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10 Investmeants held at fair value
a} Analysis of investments

Group Company
2021 2021 g."
£000 £'000 z
Q
Listed in the United Kingdom 516,076 516,076 304,176 364176 %
Uniisted in the United Kingdom 2,341 2,341 1,468 1,468 =
Listed Overseas 940,744 940,744 921,801 921,801
Investment properties 47,275 47,275 83.0/1 83,071
Investments neld for sale o . dB980 48,980 S o
Investments held at fair value 1,555,416 1,555,416 1,400,516 1,400,576
Investments in subsidianes o
atfairvaloe - 36297 I < ey V2 g
1,555,416 1,591,713 1400516 1,443,828 %
nvestmenis hel: Cr TOTCLErTy ITA L Ty PR TR A R R S T I et S T § EF AL o e AT D!

to complete by the ena of June 2 Mo imparrent [agses seraalsy are anneipatad

b) Business segment reporting

Gross | Gross
Valuation Net Net Valuation revenue - revenue
31 March  additions/ appreciation/ 31 March 31 March 31 March
2021 (disposals) (depreciation) 2022 2022 2021
£000 £000 £000 £000 £7000 £000
Listed investments 1,315,977 (94,224} 23506/ 1,456,820 36,403
Unhsted investments 1,468 {42) 915 2,31 154
Contracts for difference S 4an (8563) 16361 7,657 3,220
Total nvestments segment 1,317,304 (102,829) 252343 1,466,818 39,877
Direct property segment 830/ 128 130598 96,255 4,236
1,400,375 ) ('\ D’Z?O'I) 265,396 1,563,073 4{1,'] 1%

BER IS Feal T el panyn the bares gl o " BRI
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tooatlee g pra T for cach e oo e demaretic 2 The

@
S
0
&
4
-
»
3
a
=
ol
=
(=]
=3
7]
xR
o
@
E
£
s

B LT R L P T T NS [ S P L PRI UMD IV LS BN SIS

O A ok S T8 1 IR B R A AN ST RS R U LT (L= Sl

WOV josonoN

LOIJRULIO}U| JapjOYaIBYS

PRl VI R RS RS IR AP W o 1 A



Notes to the financial statements
continued

i A L EEA TS S TR S R O

¢} Geographical segment reporting

UK tisted equities and convertibles

UK unhisted equities

UK direct property’

Continental European listed equities

UK contracts for difference?
European contracts for difference?

Nl
L' .JL: r

R I LS R

B TRTe gl S35 [ GV
vk

wanr T

sl e e e

! RIS Fol NI I
[ I L BT TR by

‘ A

[STRFEE TN

20

LT LAt

Fair value hierarchy disclosures

franc gl habdies 370 e

Valuation
31 March
2021
£'000
384176
1,468
83,071
921,807
1,400,516
584

(725)
1,400,375

b ancee 1gures are purshase oets f 0

e) Fair value of financial assets and financial liabilities

= P - St
- AfrV =T - I

e EI . o T -
— o r - — — —_— P

Net

additions/

(disposais)
‘0

30,844

128
(125,010
(94,138
(9,227)
664
(102,701)

T DY

)

i . r
R Lo
U T TR
- = |0 ‘[ - =
HEPCRE A=
FLiorears et
- e
B .
T

Net
appreciation/
(depreciation)
£000

91,056

873

13,056
144053
749,038
10,270
6,091
265,399

T oayar g aales

Valuation
31 March

2022
£000

516,076
2,341
96,255

.. 240744

1,555,416
1,627

1,563,073

iy - L
-r
) [

sta

11,731
395
3,876

_ 32084
48,046
1,616

Gross
revenue
31 March
2021
£000
10,265
154
4236
26,1 38
40,793
1,242
2,078
44113

=t
=l b
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o dnLestreni: b o Far s age

e) Fair value of financial assets and financial liabilities
The bl Do ons ele o fairvalus reeseorermants gemg PRt ifar oo g—r o by

Financial assets/(liabilities} at fair value through profit or loss é’
k-3
; a,
Level 1 Level 2 Level 3 Total 3
At 31 March 2022 £000 £'000 £'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
Foreign exchange forward contracts = 27 - - 273
1,456,820 10,393 98,596 1,565,809 o
2
o
=
2
Level 1 Level 2 Level 3 Total
At 31 March 2021 £°000 £'000 £'000 £'000
Egquity investments 1315977 - 1,468 1,317,445
investrnent properties - 83,071 83,071
Contracts for difference (141) - (141)
Foreign exchange forward contracts (1,107) ) - - (on 5!
1,315,977 (1,248) 84,539 1,395,268 3
T a s e © S e 3
, X0 -]
Thes, IV BRI B S 2
change i ta'r valuz in the year, whch i-clades y & Tretomal financial é
setsat Lo valus furire Compan, a2 Mae e ! N
Reconciliation of movements in financial assets categorised as level 3 _
31 March Appreciation/ § g
2021 Purchases Sales (Depreciation) § &
At 31 March 2022 £000 £°000 £'000 £000 g ﬁ
2
Unlisted equity investments 1468 E 873 2,341 z
Investment properties §
- Mixed use 47977 372 - (162) 48,187 E_»
- Office & Industrial o .. 35004 R 2 13218 48,068 <
83071 372 (244) 13056 96,255 ®
] 84539 372 (244 13929 98,596 z
L O T I T A L AL B LY - e LA ‘9‘;
g
AT ERVE TP M ol BT r z
Transfers between hierarchy levels
Thimr= wsrm rns s fern 1orng e pens bl —ern 2 S i =
o
B
i)
a8
)
s
g
3
3
5
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Notes to the financial statements
continued

s 3TV v 3V T4 o4 e

Sensitivity information for investment Property Valuations

“he stanificant Lacbservanle rputs wsecin to2 far Lalus mEasurerieT L tATS 0 eed S in T e 31T o7 ina fa value
i boobineatrnor - or e

sEarmrator certs valee £ R

sCaDil aaly rGles O ca¥ o a0l ke L

Signitzartincreasas (decreases’ 10 estir
A'gher {lowe farvalue measuremart 2 sign’
result ra sigrifizantdy lower (migher) far velue

There ar

2 rierrelatonsnips e
The sensit

ity of the valuation

nlbayie 1L ang rer Pl ilaes G

nges v tha reest sign finant nouts

e oy

Estimated movement in fair value of Office &

investment properties at 31 March industrial

2022 arising from £000 .
Increase in rental vaiue by 5% 306 2,266 145 2,717
Decreaseinrentalvalue by 5% Lo {29y (2266) O} o (2%6Y)

increase in yield by 0 5% {3,865} (6,343} {832) {11,040}

Decrease in yield by 9 5% . . B o g7 v 14,653

Estimated movement in fair value of Office & .

investment properties at 31 March Retail Industrial QOther 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) {1610) (25) (1,885)

Increase in yield by 0.5% {4,040) {5,835) {928) (10,800)

Decreass in yield by 0 5% . 5155 . 9305 1,325 15,985

T A TP S L L '

Soandig rstrgments

Risk management policies and procedures

- = - - I - I R Z o 5 [ LR S <
Phire— e TIoTLT Nl = . - - : - Tt
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e - fe



Froovan il nsirement s

11.1 Market price risk

By the very nature of its actiy ties the Sroup s 1 gsvnents are axposed to mzarket price Foctuatiors
I

Management of the risk

i andrapets o s 2 ‘
NS SPIRT I TP EPIICH aTS SRl o5 RS I PR SR D L RS FOIT T LAl AR

A IaTe IR L o B V= ) G SO BV Y MO B IR e = [ ST ST PO ol PERVIMS B A B PR A

: w2 2021
£000 £'000

Investments held at fair value 1,555,416 1,400,576

CFD long gross exposure S o a4e42 146000

Concentration of exposure to price risks

S21 0uT N e IrvestTiers Bal Diea on e
rapc g Tegion o” direst progarty, Thes

roks AZanirvesiment o

Price risk sensitivity

The followirg able by
an incresse of decreas
ol ot churgs s oor siaran et 17 uslratoon 27nsn nothe
erast, CFD ana Qirect propert, explsure al 2aqin

wliders

funds 1o
e

BSIMENTS.

ot To5min the far malues of e Sroups equny f

2022 : ) z 2021 2021
increase ) Increase Decrease

in fair value in fair value in fair value in fair value
£000 £000 £'000 £000

Statement of Comprehensive
Income - profit after tax

Revenue return (115} 115 (103) 103
Capitatreturn 234376 (2834,178) S 208807 (209,807)
Change to the profit after tax for the

year/shareholders’ funds .. 234061 (234,061) 209698

Change to total ea'rn'{ngs perWOrdmary
Share L 3750 (7375 . 66080 (6608

11.2 Currency risk
foarooart on ofthe G
Sy MM ETRSr e T

Loritesaotrar etk s Lalae snn b 5 go el

Management of the risk

The Boardre e TR e NIl IR ST RIS SR I S r "= R
Loare s oo : : S EERE I I ST T AR R A r-r
furnz =g s menty ng e L SET A Aoy 1 LT ConToLar
Forepsard - arr=ncy © anta b

e dopeaslio amr el e teregare r D A om0 L
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Notes to the financial statements
continued

TR LR PR PR I SO NS F TR Y

Foreign currency exposure

At the reporting date the Group had the following exposure:

(Sterling has been shown for reference)

Currency m 2021
Sterllng} o 34.0% 28 0%
Euro 42.0% 51.0%
Swedish Krona 16.0% 13 0%
Other 8.0% ] 8 0%
The following table sel e Gronp s ol e oare by Paraigr tutree v nsk e d et et e pos ar= o fursige cutrennes

sfthe net morsnury ass2s ard nanilities

2022

Recelvables {due frbfﬁ;ﬂr”o'kers, '
dividends and other income receivable)

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

Payablas (due to brokers, accruals and
other creditors)

monetary items

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

Total Currency exposure

2021
Recewables (due from brokers,
dwvidends and other income receivable)

Cash at bank and on deposit

Bank loans, loan notes and overdrafts

Payables (due to brokers, aceruals and
other creditors)

Fx forwards o

Total foreign currency exposure on net
maonetary iterms

Investments held at farr value

Non-current assets

Total currency exposure

Foreign currency sensitivity

JCRRIE

53,912

20,341
(35,000)

{25,642)

(88,280)

(74,669)
614,672

903
(15,000)

525,906
Sterling
£'000

49 467

22,853
(95,000)

(10,142}

{61,209)

(94,036)
478,715
#86

(15,000}

370,365

27,758
3,247
(111)

(10,996}

19,808
680,755

658,400

Euro

£'000

10,668
4,339

(1,031

~

[ -
1w
[f= R

(42,593}

679,351

12,659
2,883

(1,634)

73,785
181,455

. 295240

Swedish
Krona
£000

561
650

13848

15,059
155,635

170,694

59877

608
5,638

(3,722)
42135

44,659
78,534

123193

Other
£'000

289
1,272

47,825
58,198

106,023



Foreign currency sensitivity continued

[onrorling Foa S Irang o ar el A0a Tl AL e e s 0 L e hl P e b e g
Year ended March 2022 Year ended March 2021

Swedish Swedish
Euro Krona Euro Krona Other
£000 £000 ) £000 £000 £000

Staterment of C:om;;rehénswe
Income — profit after tax

Revenue return (3,500) (436) (276} (2,726) (589) (250}
Capialreturn (89,441)  (23,632)  (10,228)  (B3743) (20.269) (7.579)
Change to the profit after tax for

the year/shareholders funds ~ (92,941)  {24,068)  (10,504) (85969)  (20,858) (7.829)
Change to total earmings per Ordinary share o (4pagp o (36 13)p
Foaterie g hud weakoned SIrsl s 0t i s Ao a7 TP uhI Ta e m e ol oe ny =ifa

Year ended March 2022 Year ended March 2021

Swedish Swedish
Euro Krona Euro Krona QOther
£000 £000 £°000 £000 £000

Statement of Comprehénswe '
Income - profit after tax

Revenue return 4,896 525 345 341 732 318
Capnal return 121078 31996 13,847 124633 27,440 - 10,262

Change to the profit after tax for
the year/sharehoiders’ funds

125974 32521 14192 128044 28177 10,580

2021
Change to wtal earnings per Qrdmraryrsrha'fe S - 54.42p 52 56p
11.3 Interest rate risk
Mooriasy Tales [0, e T Ty (M"»’—; )
e tat value ot 3y noestrerts in e nierest e ot 0y,
b Tn Joms
Management of the risk
ble aftecis oo v L et eIV T i Baver r
e e
Sms s ;
20 Thenrar= R ro ST P
o= = - R A TR
T —e Ty I 3
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Notes to the financial statements
continued

AR LA PR LI P
arirg ke gl
1 oontfelo T

=21 The

3 el

[Fera ity ofthe Groues mvesirmen
directl, subj

pertiolico s s
o s grificantarourts of recdus to

s

[Ea ST
Interest rate exposure

The zxpusare at 31 Marzh of inancizl asssoare

- floating interest "ates wWher the interest rale
- fixed ‘ruarest rates: vhern tne financialinsrument s due o berepaid

Tne Grodp s expos

The Group s exposdre 1o fixad intarast rgtes or

Tre Crodps exposure o floatrg nterest 1z

inrerest iecerabie and Tnarce coss are gt e follam g s

. SO nTry I £ S T R PLINT R AIF130 I BT oIl PR S
RS IR L R BRGNP ARy

- Trefrance charges ot £30m ang £75m

TGl e TE

True goir =

25 98

Interest rate sensitivity

e 1E VAL N ST S S S LR SRR S S L s B AT - P = La

2021
Increase

£000
Change to shareholders’ funds (1,176)
Change to total eamings
per Ordinary share

_{037p

- - T LTS ERA - T T e FIE-EER 17
" El o PR 1 i ' - . = P s 1== =7 T -
11.4 Liquidity risk
. [ Y . /_ - - e -z - = -
. B C e e - T - . et el -
Tretalla e s - (Al R G L L

I R L TR KoY BRI VT PO | O S I LI S AR L I LT A B

2021
Decrease
£'000
1,176

Q.37p
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Debt and Financing maturity profile

Within Within within More than
2-3 year 34year 4-Syear Syear Total
At 31 March 2022 £000 £000 £'000 £000 £'000
Bank toans* 35,000 - - - - - 35,000
Locan notes - - - 42,253 - 15,000 57,253
Projected interest cash flows on
bank and loan notes 1,350 1,350 1,350 1,241 539 2,124 7,954
Securties and properties
purchased for future settlement 5,364 - - - - - 5,364
Accruals and deferred iIncome 25,523 - - - - - 25,523
Othercreditors 222 T o 222
67459 1,350 1,350 43494 539 17,124 131,316
Within Within Within Within Within  More than
1 year 1-2 year 2-3 year 3-4 year 4-5 year 5year Total
At 31 March 2021 £000 £'000 £'000 £000 £000 £'000 £'000
Bank loans 95,000 - : - : - 95,000
Loan notes - - - - 57,593 57,583

Projected interest cash flows on

bank and Ioan notes 2,178 1,356 1,356 1,356 1,356 2,693 10,295
Accruals and deferred iIncome 10,719 : - - - 10,719
Other creditors . omo S - S 10

198007 1,356 1,356 1,356 - 1.356 _60_,__286 173,717

* AE60mM multicurrency f.acnit)-;“wi.I-H-FS\Bg-\)vas_renewed ‘or one year in February"'zbzé. £35m (20?1 F:SDm) was drawn onthis fac"i-thy at the balange sheet date
* A L30m ane year facility with ING Luxembourg was renewed in July 2027 Nil {2021:30m) was drawn on this facility at the balance sheet date.
* A £40m faoility with ICBC was renewed :n Novemnber 20271 Nil {2021 15m) was drawn on this facility at the balance sheet date

Management of the risk

The EnGger aels Juide rgs fa : T ] I ARSI S s IF T REL A B e [ e T A N MR
oLt e In G T oer s g i T oDeT N ST T
Wilae e B
The 2D any g beal? 5 raginGr onita T u bt G T i T T P e S .
coell ghegen P renany Jafes I g Bl L e roRnng L S nng T LD L st
LT TRETe N
11.5 Credit risk
Thetalume g st b PR = T AT 4o
ahasn &0 et enc e argen T n [ 1 oowtk
EI ore hie G DGk Tyl L] s e T 1=
Management of the risk
i S S TaNT R R AT A (RVRNTS r e = n I ‘ Pr=rvdou
HE Pt gre tr g RERLONY: r-- - | ook N I -
Cre :
Credit risk exposure
o rv“(lr“, AR I ) b "-“\f FAr’-"IIA’ LT -."-L l:'_,‘ -_l’ e \T’»—‘ [ETE A e DG = HEE o ,." - r»‘-‘.{‘ -

e A A T L A

MBIIBAY

vodsi aiBayels

SDUELIIANOD

g

2INs0(051p AWV pue Aressol 8

WOY JoadlloN

UO[1BULIOJUI J3PIOY3IRYS



Notes to the financial statements

continued
TR yasionn L rgnie i s
2021 2021
Balance Maximum
Sheet exposure
£'000 £000
Debtors 97,673 97,673 60,990 60,990
Cash andcash equivalents 32109 32109 29774 . 29Ma4
_ 129782 129782 50104 90,104

SUTIRE LS oo N i | SR

Finere (e rer e eut s 0’ P G
ens Fooral Dies N tha b
II’T‘L’.J':(‘I uf thes= 088285 6 IMMalaric g

Offsetting disclosures

Srangn Sy

A

de frangizl assetz and brgaea Faoltiss that are s o et 13 a°

Sl =

,
T
e
"
N
f
"
L

FE A S AT P Lo NN A B R T IR INY S BRI Lais ST EC RN el IS F) R PR

Year ended 31 March 2021

Net amounts : N Net amounts
of financial - o of financial
assets/ ’ assets/
fiabiiities E liabilities
presented in i 5 presented in
the Balance € : 3 the Balance Cash collateral
Sheet - - pledged Sheet pledged
£000 ) £000 £'000
CFD positions:
Goldman Sgghs _ - - 7.6&7 ) o 45,1 33 o B g‘l 41) 50,9‘]737
— .. 7857 45133 (141) . 50913
FX forward contracts’
Hsec.. _ . 2736 o L (.07
77772,7736 L o ) (W,‘IO?_)_ )
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11.6 Fair values of financial assets and financial liabilities
Except fortha loan notes which are measurad at amo-tised
ana Aranoal lat.ites ame airner tarried 0 the balan
SrOUnT s reas nable appaamshoar i bae Julue

Dr=0 G ety

o Mot 13
arcalus nvestaerist o the balance shee

TR T I RS AT Y S S | L RS I

R e e B e e I L PO B APNIa ) LS B WIGR Ot o ST B ReTTS 15 DR | AR EER A AL [

T Tgrcalnes o
ISIIRTSTS I oo BTaToAtte BN SRR AP0 o IWTals ROV BT AT TERRS LA TR NPT D

Tha fgr v as ol oontrde 18 for aifferen oo = aaeed alee R SoTE S PR UL EE -
armicgnt Jue fromm on b the oo i 1 [IARSENTI FL s doandrgy,

g g d i Mo T

el of the properties amo cerrear ™ e ar e ooark=t e Rl o S e propert e or e hirane e
2y an independent Srm of valuers [Kraght Franks

INIPRETa
Sheet dat

Thers wa one Lngunled mves mmier gl e Bulisr e smeel e Alegty w1 ol v e e ST o ALy
£7484.005)
Ir tme Parer | Sompary 200 GuntE e 302 o irren] ey Tr n T T e 1T e e seated oboard s b

are class feg as lesel 3

Trg amounts of change in fair vy

vdng cetraarr s o0 DFDs cesograsd oo tme oorsalidated profe
ST 1R ear Vs L gan af T

S g

r Loy
11.7 Capital management policies and procedures
Thie rivap s Ccaplla manager2r Lol 2ot ans

[omesirme Al ity i e ity o aninue s S 3ar o ar s ET ]

Lo gt Iee total patur U s Sy shanehe d2rs e oggs go gopr orat0nnn 2 VLRIt RV RS A B Tl o

The oo’y apis HARUAL DN STV DTN g reger L
ERGA ST W & : wlhiraelems s e Tyt d e v T L0
foans o perrransnt Capta,

Treloan noias agraement sequres comsharce with g 52t of Trogneal chygnanis inoiudeg

voTetg Burrosangs ang oot L T I T B

cothe Agustan Torgl Acseri sha bt hs De s e T e T T A T T e g

othe Aot AL SRR D s ST R

Group Company
2021 2021
£'000 £'000

Amounts falling due within one year:

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

Foreign exchange forward contracts
for settlernent 2,736 2,736

Tax recoverable 3,344 2879 4231 3,761

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

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

CFD margin cash 45,133 45,133 50,913 50,913
Other debtors o 497 o497 403 403
97,673 97,208 60990 60,520

Nan-current assets

Deferrec taxation asset ) o 903 903 ) B8 686

includes amounts 'n respect of rent free periods,
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Notes to the financial statements
continued

V3 Current and noan-current hatnhues

Group Company
2021 2021
£000 £000
Amaounts falling due within one year
Bank loans and overdrafts 35,000 35,000 95,000 95,000
Securities and properties purchased
for future settlement 5,364 5,364 194 194
Amounts due to subsidiaries - 35,869 - 42,880
Amounts payable i respect of
Contracts for Difference - - 141 141
Tax payable - - 9 9
Accruals and deferred income 25523 25,523 10,719 10,685
Foreign exchange forward contracts
for settlement - - 1,10/ 1107
Other creditors 222 183 10 o4
6108 10%939 107,280 B 150,120
Non-current habilities:
1 92% Eurc Loan Notes 2026 42,253 42,253 42,593 42,593
3 59% GBP Loan Notes 2031 B 15000 15000 15000 15,000
, 57,253 _ §7,253 57,593 57,593
Loan Notes
e L g L R I e At T e R B SR [ I B S
L B B T R LI ISR TR A I LA e S Lt
T g = Dire AELTL o t ' R - PN B
el ! [ I Pt
1702k - oerygtr -1 R - b - .-
ON-ERE I Lo A AEA I IV e R L O I a1 LA a2 .
1 7 e ol # - =L
e bt ¥ = - - - E e v - T n 7 -
_ = - . o [ FRE

Multi-currency revolving loan facilities
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Current andd non surrein? Lah e

Reconciliation of liabilities arising from financing activities

Short 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 [nans - . (60,000} (60,000)
Non cash-flows

Movementon foreign exchange ST - ..') N R ..
Closing liabilities from financing activities at31 March 2022 57,253 .. 35000 92253

Called un share capital

Ordinary share capital
The balance clazsified as Ordinary sharce caoital ireludes the nomenal value ¢

sharg canital compreamg uncir 3y soates T

eatls onine saLe of the O-d'nany aquity

tssued, allotted
Number and fully paid £'000
éfaihgry shares of ?5@ ‘ S
At 1 April 2021 317,350,980 76,338

At31 March 2022 - 317,350,980 79,338

The vat ng ngnts are disc goed nop=iiep of Frhz nre tors 2ps 3e 3

[oring ey ime Gormpany ™ads ©o ket g hagse T Lno s ml s anditan s 7 Thientr 00 T rara)

Sirnie 3T Mgeck AT e Ty S0 e e L 7 e d 1 - -

Share oremsum aueount and L g rs e 0 s 2

Share premium account
The balance clazsified as snare prem’ore rol,des the prarrinm apsye nomiez] value 7ror 11z proceeds on wsng 37 the

cquy share capita comprsimg Urdiran, Sl ol

Capital redemption reserve

The sz f ST RS TEE o S S T P ST e TH—
CRTLANY oo T Dl 1 fRr T iy - ot

Group Company
2021 2021
£°000 £000

Investment holding gains 412,934 431,260 335,322 360,663
- 918,057 891,806 75/418 - /31187

1,330,991 1,323,066 1,092,740 1,091,830
Revenue reserve o 65,277 _ 73,202 67,227 . 6B132
11,396,268 ~ 1,396,268 1,159,862 1,159,562

Realised capital reserves

gD T Arer i A s s arh T e e g e A TR AT R T
| L 7 R T R A R Lt S U U SR R B J0{ S IR e B A L LI R I
Pre g yans e L IR I R O L
. i UL ! i Lot O
Arrier Do er e DRI are v, 30 - =

ATUBWIBAOS poda: mbaens MBIABAD

CUSLAINE | HURY

24NS0[2SIP W41V pue Alessojg

WOV jo221I0N
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Notes to the financial statements
continued

17 Dividands

Year ended

31 March 2022

Amounts recogrised as distributions to equity holders in the year’
Final dividend for the year ended 31 March 2021 of 9 00p (2070
8 BOp) per Ordinary share

Intenm dividend for the year ended 31 March 2022 of 5 30p
(2021: 5.20p) per Ordmnary share

£'000

28,562

16,819
45,381

Amounts not recognised as distributions to equity holders in the
year

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

The final dividena sas ot beeninchoded as g lian’hy v theze s al sttemientz
It 2oty o=

T e U B N L B I R TP 1 T e =

.

SUob e D T A e e e

Interim dividend for the year ended 31 March 2072 of & BOD
{2021 5 20p) per Ordinary share

Proposed final dividend for the year ended 31 March 2022
of 9 20p (2021: 5 00) per Grdinary share

29196

ogoordaroe

Year ended
31 March 2021
£'000

27927

16502
. .5 xR

P T R T-



21 Sunsidriaries

The Aroup has the foalovang prne D 2006 0 riRs wl o wm 7 ars fedi 5Tl 30 0ierLt g
N sotlard, Crgianc anoe Wa 2.

ET Reg. Number Principat Activities
* New England Properties Limited 788895 Non-trading company
*The Colonnades Limited 2826672 Non-trading company
* Showart Limited 2500726 Non-trading company
* Trust Union Properties Residential Developments Limited 2365875 Non-trading company
The Property Investment Trusl LLd 2415846 Non-trading company
The Real £state Investment Trust Limited 2416015 Nan-trading company
The Terra Property Investment Trust Limited 2415843 Non-trading company
Trust Unicn Property Investment Trust Limited 2416017 Non-trading company
* Trust Union Properties (Number Five) Limited 2415839 Non-trading company
* Trust Union Properties (Number Six) Limited 2416018 Non-trading company
Trust Union Properties (Number Seven) Limited 2415836 Non-trading company
Trust Union Properties (Number Eight) Lirmited 2416019 Non trading company
Trust Union Properties (Number Nine) Limited 2415833 Non-trading comparny
Trust Union Properties (Number Ten) Limited 2416021 Non-trading company
Trust Union Properties (Number Eleven) Limited 2475830 Non-trading company
Trust Union Properties (Number Twelva) Limited 2416022 Non-trading company
Trust Unign Properties (Number Thirteen) | imited 2415818 Non-trading company
Trust Union Properties (Number Fourteen) Limited 2476024 Non-trading comparny
Trust Union Properties {(Number Fifteen) Limited 2416026 Non trading company
Trust Union Properties (Nurmber Sixteen) Limited 2415804 Non trading company
Trust Unian Properties {Number Seventeen) Limited 2416027 Non-trading company
Trust Umon Properties (Number Eighteen) Limited 2415768 Non-trading company
* Trust Union Properties (Bayswater) Limited 2416030 Property investment
* Trust Union Properties {Cardiff) Limited 2415772 Non-trading company
* Trust Union Properties (Theale) Limited 2416037 Non trading company
* Trust Union Properties (Number Twenty-Two) Limited 2415765 Non-trading company
* Trust Union Properties (Number Twenty-Three) | imited 2416036 Non-trading company
* Skillion Finance Limited 2420758 Non-trading company
* Trust Union Finance (1991} Plc 26635671 Investment financing
* FGH Developments L imited 1481476 Non-trading company
* FGH Developments (Aberdeen) Limited SC68799 Non-trading company
* FGH (Newcastle) Limited 1466619 I\ion Trading company
*NEP {1994) Limited 477481 Non-trading company
* New £ngland Developments Limited 1385906 Non-trading company
* New England Investments Limited 2613905 Non-trading company
* New England Retall Properties Limited 1447227 Non-trading company
* New England (Southern) Limited 1787371 Non -trading company
*Sapeo One Limited 803940 Nen-trading company
* Trust Union Properties Limited 2134674 Non-trading company
* Trust Unton Finance Limited 1233998 Investment nolding and finance company
* TR Property Finance Limited 2415947 Investment holding and finance cempany
* Trust Union Properties (South Bank) Limited S 2420097 ) Non-trading company
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Notes to the financial statements
continued

22

Sz oar e

ANTE SansciEnes are Lo osradan Jall e b trgs ars rdoun o e

-« o

T

mqoprer et of g

Ralated party transactions disclosures
Baaroes ard rar sa hors oo Pl L e e T 5T -

~omdoliaanon Tneoalanes

Amounts due by the Company to subsidiaries per note 13

The Colonnades Limited 22,619
TR Property Finance Limited 13,270
New England Properties Limited ) } ] ] ) (20)

Remuneration of key managemennt personnel
Trw rar nerat on ke ire o ;

HEDRITRES RN

Directors’ transactions

T S A PR N N LD IELC I S B R St I E LA T
e I RN TN FLE L ST N iy L PEL LR e T RS Lo B

2021
£000
22,619
20,287
(20)

42,880
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Glossary and AIFMD disclosure

oAaterinaties Perraonan e e oo Ongoing Charges
T Jegong Shgnaas ans

Alrer-ative Persormaree Maas.ares arg numens i
Majsuras ol the i
serformarnce fraccial position or cash lowes oone
thar the fina-cial magsures defined or zpeaifad in he
Sinarcial Statermens

[N R AN SRS

I TT RN Ta N fae

CITIANyY's curre ™t or histy

The getinition of

yooelghed

The measdres defined nelow ara consiaare = : R
Alternative Peroormarae Pagsares [rey e e, s lamie or e en oo aes 1 ailh s
sartioularly elovart g d are fraquently quated for e SIMPATSOT S e et gt riria a2 and me

2ndged investment omparies > wtn Pre majonty af noestment Trosts whoe do

amy Sirect oronertyvestmant g

Total Return
[re NAY Total Returns -

share Brce Toial Setorn s malsllaled oy reroes Management
Sl ends 1p tre shares S bhe Tompary Trom the res e Fee (note 5) 31.140 6.651 6651
=X draclesd date Other
Admimistratve
expenses
(note 6) 2,220 2,220 2,220
Property
R Costs 332 337
NAV/share price per share at Less: Non
31 March 2021 (pence) 41797 39250 g?cur:”g
NAV/share price per share at Speses — e T
31 March 2022 {pence) 49743 45650 . 3B6%2 9203 881
Change in vear 17 8% 16 3% Average Net
genye ° Assets 1,536,825 1,536,825 1,536,825
Impact of dividends reinvested 36%  36% Ongoing
Tatal Return for the year 4% 199% Charge 2072 72 19% 0 60% 0 58%

NAV/share price per share at

31 March 2020 (pence) 35811 3175 ¥
NAV/share price per share at Management
31 March 2021 (pence) 41797 3825 Fee {note 5) 15,884 6,225 6,225
Change In year 16 7% 23 6% Dther
Administrative
Impactof dvidends renvested 40%  47%  expenses
Total Return for the year 20 7% 28 3% {nate &) 1835 1835 1835
- T Property
Costs 270 270
LesS: Non
recurring
expenses . "
758 8330 BGED
Average Net
Assets 1283051 1283051 1,283,051
Ongaoing
Charge 2027 1 40% 065% 063%



Net Debt

Set deot s the tutal vabue of loan not=ys ioa7s

notianal exposuce to CFDs ard T8 |esn

prooortion of net asset value

Yhe net geanng has oeer caluulatzd a3 foll

Loan notes
Loans
CFD positions (notional exposure)

Less: Cash

Less: Cash collateral {included within
‘Other debtors’in Note 12)

57,253

35,000
144,642
(32,109)

(45133)

v hdimg

BTN K|

57,503
95,000
146,007
(29,114)

(50,813)

159,653

218,567

Equity shareholders’ funds 1,

Net gearing

562,739
10 2%

1,326,433
16 5%

fhe Grgoirg cnarges rato orosded 17 tne Hempany S

KPV [~formatien Documentis calmulated i e o
farent b the Al

2 2RIPs regulatiors worcnis i
TicMur: nlngy above

Compound Annual Dividend Growth

dal

T-ushs caleulaten by takirg the final drvidend inthe
fime senas dianad oy tremstial drsadeon e oenoo

ralsed 1o the power of T aades by the
N the seres

Average Discount

Fre sam of eack daily oiscount i the diaes
closing shase prne to the publisNed A7
roomel crdced oy e numbier of days

e Ui

Key Performance Indicators
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Alternative Performance Measure

A fina~wial measure of financial performancea o tnancal
pusition otter than a finaraial measure aefiney ar
spesified I e 4ecounTing statemsnts

Discount
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Glossary and AIFMD disclosure
continued

comoary's ARN FEC nvestmert Businass
s raquirad fo e made dvalasle te e jestars

gsures irnlunirg those or e b

disclosures in relation 1o the AIFM's Frs! releant

accoanning penod will be maas avalasien dae ~o.

Leverage
Under the A PN Drestive 1018 racessary for Al-e
foCislose trar leverage Inacsardance vt

gariayg wndes the AIFMD teverage | ;
Tvoo types of leverage caltulations are definse the gro
meinTitmzent metisds Thaese methons <Lmmanh

§ratio ot the eaposus nftre A F

e

Fxposare typl Aliv 1ma

siedl propernes s

LS aiole E TRl Full Rty

Tre comrmifrmert miets

wih e st ety

Ma>c|urn permitted imit 200% 200%
Actual 136% 128%
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Notice of Annual General Meeting

This notice is important and requires your
immediate attention

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

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

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

Notes

Whilst COVID-19 restrictions have been lifted as

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

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 anad 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 folfowing dedicated address:
trpitagm@bmogam.com.

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

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

“ege are treresolatons whicn ceal vath e
presentation of the auditeq accearts the apors .l
of the Directors e nun2-atiun Reccit Ao the
daclaration of the final divideng
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of Directors
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Explanation of Notice of Annual General Meeting
continued

Resolution 12: Authority 1o make
market purchases of the Company’s
Ordinary shares
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Directors and other information
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General Shareholder information

Announcement of results
Tre bal* yvear reaalts are annca=ac e lube MNoyember

he full yeas resalts are announces ir &arly Juno,

Annual general meeting
The AGM 15 hald ir Londor in July

Cividend payment dates
Niaaenos 4rs usaally pard an toedrdir gy anases

as follows
nt2rnm January
Final August

Dividend payments

Divideads wan oo paid to sharsholders oy means or
Cmgrdate

SACS (Burkers Autornated Cleanng Ser s

forms

O TS porpose are avalabls from the li»‘rw 1797
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General Shareholder information
continued

Nomineae share code
Vohere notifization has
tra Comoany il :
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CGT base cost

Taxation of capital gains for shareholders who
formerly held Sigma shares
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SerRETEIoN T B1g na States 1w 2007 and the
reassigaanes tr Drdieary shares o M2 sreld

T ANGICATEG

inreanant orthe Soqy=rsie By SI0rre e P07

shead vate A0 Hever e &

TS IR A
Cecterms  HAMRO T b case the apoortan el

TARE SOST O INe praporte e

At ere O el DY g

NED by 240

O LIgA SR

2 ORI ATy STaErG

SIS AT Ay Ghars

T Tata o0t T Re gl ir g el g ot oo e,
Tretes i tees s 2T st rae s gimal il

ISR TR oh S i U T ) A e




Investing in TR Property Investment Trust plc

Market purchases

The srares of TR Property Investnent T- oot plo e
listed a-n -adac en the Lordon Stk Exenarge
IMvestors may purchase shares inougn e
stockoroker, hani or other finanzial interme 2 ar,.

Holding shares in certificated form

Freestors mav notd their investment in certificatzd form
G reqistrars, Domputarshas: 00emate o doa g ser e
Wrlen enables Mvestors to ouy and sl srares Sy
ard easily orh~e witnout a oroker or the ~2ed o oner 4
trading acooart Alteratively the Investor entre gliows
Insestors to manage portfclios quickly and securely,
dapcate detalls and view dalarces witho Lt anual
charges Further details are avalable by cortactieg
Computzrehare on 0370 707 1300 ar visit v
cumpLtershare com

[ =roperty Mvestniert Trust plo now o e
shareholoars the copurtunity o pumhase furthar shares
I the omoany trrough the Seacend He-1m astme e
Plar { DU trrough the reqictrar, Lormnpulens= o=
Shareholos s car ootam *ortier imfe matic s on the e
treugh therr secare website vy IPvestaon.entne Jo .

o by phoning 0370 707 To54 Cnarges do anply r—|"dg
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vour snae certif cate.
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Investing in TR Property investment Trust ple
continued

Share fraud and boiler room scams
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How to invest

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

is through urie of the savings plans run by BMO.

BMO ISA

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

BMO Junior ISA (JISA)*

A tax efficient way to invest up 10 £9.000 per tax year
tor a child. Contributions start from £100 lump sum or
£25 a month. JISAs or CTFs with other providers can be
transferred to BMQ.

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 beonus up to £31,000 per year. Invest with a lump
sum from £100 or regular savings from £25 a month

BMO Child Trust Fund (CTF)*

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

BMO General Investment Account (GIA}

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

£25 a month.

BMO Junior Investment AccounT (JIA)

This 1s a flexible way to save for a child in our range of Investment
Trusts There are no maximum contributions, and the plan can
easily be set up under bare trust (where the child is noted as

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

* The CTF ane JISA accounts are opened by parents in the child's name ana
they have access 1o the money at age 18.

** g |s may be recorded or monitcred “or fraiming and quaity pJrpcses.

. COLUMBIA

BMO Partof L THREADNEEDLE
CNWESTHMENTS

© 2022 8M0 Gickal Asse: Management. BMO Globan Asset Managernent

15 3 registered tracing name for variods affiliated emites of BMO Global

Asset Managernent (EMEA) that provide investrment managerment serv.ces,

inst:tutional chent services and secur ties progucts. Financia promotions are

'ssued for marketing ang informaticn purposes; inthe Unitea Kingdarn by

30 Asset Managernent Limited, which 1s authorised and regulated by the

Financial Conduct Autharty. ~his entity . a wholly owned subsidiary of Coumbia

Threadreedle 'nvestments UK International Limted, whose direct parent 's

Ameriprise Inc., a company incorporated inthe Lnited Siates 't was formeny part

of BMO Financia' Group and 1s currently using the "BMO” mark under licence.
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New customers

Existing plan holders

a

BRI ATt R k1 CrTran s

: e Her inae g :
~.» .1 Barclays Stockbrokers, EQI, Halifax, Hargreaves Lansdown,
HSBC, Interactive Investor, Lioyds Bank, The Share Centre

I T o

0345 500 3030, 5.00am — 5.00pm, weekdays,
calls may be recorged or monitored for
training angt quality purposes.
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