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Background Information

Organisation

WindWise Property Unit Trust (the “Trust”) is structured as an open-ended umbrella fund constituted as a unit trust
established on 17 August 1981 pursuant to its Trust Deed. Following the introduction of the AIFMD, the Trust was
required to be authorised by the Central Bank as a Qualifying Investor Alternative Investment Fund (“QIAIF”)
pursuant to the Unit Trusts Act, 1990 and was so authorised on 31 March 2015.

The Trust is constituted as an umbrella fund insofar as the units of the Trust will be divided into different series of
units representing a separate portfolio of assets which will comprise a separate fund of the Trust. At 30 September
2022, there was one active fund in the Trust, WindWise Property Fund (the “Fund”). The investment objective of
the Fund is to seek to generate capital and income returns through investment in any part of the world at the
discretion of the investment manager, State Street Global Advisors Europe Limited, (the “Investment Manager”) in
property and property related investments. The Fund primarily invests in commercial property, including offices,
retail, industrial and mixed use assets in Ireland and the United Kingdom (“UK”). The Fund may invest in forward
foreign currency contracts in order to hedge any currency exposure within the Fund.

Impact of COVID-19

An outbreak of a respiratory disease caused by a novel coronavirus (known as COVID-19) first detected in China in
December 2019 resulted in a global pandemic and major disruptions to economies and markets around the world in
2020 and the first half of 2021. As of November 2022 fears around the virulence of the Omicron variant of the
coronavirus have not been realised with economies reopening globally and some stability returning to global markets.
However concerns around new variants of the coronavirus may still present a challenge to global economic recovery.
State Street Corporation has a robust global business continuity programme that prioritises the health and safety of
employees.

The Directors of State Street Global Advisors Europe Limited (the “Manager”) and the Manager’s delegates are
closely monitoring developments relating to government advise on returning to the office environment and in the
interim have put in place a continuity programme to allow for work from home arrangements. Based on the latest
available information, the Fund is meeting their investment objectives and operations of the Fund are not affected.

Russia/Ukraine conflict

The recent conflict that started on 24 February 2022 between Russia and Ukraine has resulted in extensive
restrictions and disruptions relating to Russian securities and markets. The effects of those restrictions have and may
continue to adversely affect the funds that have exposure to the Russian markets. Sanctions threatened or already
imposed against Russia, Russian entities or Russian individuals may result in disruption of the Russian economy,
cause volatility in other regional and global markets and negatively impact the performance of various sectors and
industries, as well as companies in other countries, which could have a negative effect on the performance of a Fund,
even if a Fund does not have direct exposure to securities of Russian issuers. As a collective result of the imposition
of sanctions, Russian government countermeasures and the impact that they have had on the trading markets for
Russian securities, certain funds have used, and may in the future use, fair valuation procedures approved by the
fund’s Board to value certain Russian securities, which could result in such securities being deemed to have a zero
value. Sanctions, or the threat of new or modified sanctions, could also impair the ability of a fund to buy, sell, hold,
receive, deliver or otherwise transact in certain affected securities or other investment instruments. The Fund held no
Russian investments at the time of the report.
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(ex. Cash): % at end Sept 2022
46%
19%
15%

8%
2%

10%

Ireland Office Portfolio (5 properties)
Ireland Retail Portfolio (5 properties)
Ireland Industrial (6 properties) 
UK Office/Mixed Use Portfolio 
(2 properties) 
UK Retail Portfolio (2 properties) 
UK Industrial Portfolio ( 3 properties) 

Investment Manager’s Report 

Investment Performance 
This report covers the period 1 April 2022 to 30 September 2022 (the “Reporting Period”). 

Market Update: 
Russia’s invasion of Ukraine in late February 2022 and the resultant ongoing humanitarian crisis have led to 
stringent sanctions and social and economic uncertainty. Energy prices continue to rise which along with rising
inflation and interests rates has led to a period of uncertainty which is now impacting investor appetite for real
estate in core European markets. Investors are holding back decisions and adopting a wait and see approach.
Whilst this has not resulted in the introduction of a valuation uncertainty clause, the real estate industry continues
to carefully monitor both the situation and the change in sentiment. 

In the Reporting Period, the total return net of management fees for the Fund was -0.66%. 

As at 30 September 2022 the Fund was approximately 81% invested in Irish property with the remaining approximately 
19% invested in UK property (excluding cash and cash equivalents), with the following distribution of assets: 
Asset Distribution - (23 Properties) 

Total 100%

As at September 2022 the Fund held approximately 16% in cash and cash equivalents however it was anticipated
that this figure would reduce to approximately 10% when redemptions, which were due to be satisfied in early
October, were satisfied. A cash / liquidity fund balance is maintained to fund the Sterling currency hedge, the
distribution of income, potential redemptions which may arise, ongoing expenditure on refurbishment within
buildings, to pay fees, both for the Fund and properties, and to acquire assets that may be suitable for the Fund.

During the Reporting Period no assets were acquired by the Fund but one asset was sold:

Temple House was identified as a suitable candidate for sale as it no longer represented core holdings within the Fund.
The unexpired lease terms to tenant break options was approximately 3.4 years and on expiry of the leases significant
capital expenditure will be required. Having carried out appraisals it was decided that it would not be in the best interests
of the Fund to commit the additional capital required to upgrade the office accommodation to modern standards. The
deterioration of Blackrock as an office location with suburban occupiers preferring to be nearer the M50 or LUAS stops
was another factor influencing the decision to sell. On this basis and in recognition of the Fund’s requirement to raise
liquidity to meet redemptions it was decided to sell Temple House. The sale of the building was completed in May 2022.

A number of asset management initiatives and lease events took place during the Reporting Period which
contributed to the performance of the Fund. At Ferry House a comprehensive refurbishment of the reception and
common areas was completed during the period to further complement improvements to Tenant amenities in the
building. Two outstanding rent reviews were settled with office Tenants, while additional income was secured
through the letting of additional car spaces in the car park.

At Wilton Terrace a comprehensive program of refurbishment to reposition the building commenced during the
period and is scheduled for completion in Q1 2023. The works include refurbishment of the reception, lobby areas,
bathrooms and the creation of enhanced cycling facilities. The 4th Floor has been pre-let to a new occupier on a
10 year lease from completion of the refurbishment works.

At end September 2022 vacancy in the Fund stands at approximately 7.4%, an increase from 6.2% at March 2022
year-end. The slight increase in the vacancy was due to lease breaks/expiry in the multi let office buildings. Any
vacancy is being actively marketed with refurbishments undertaken to secure tenants where appropriate. As noted
already we have seen success with this strategy with the 4th floor being pre-let at Wilton Terrace.

Energy efficiency and sustainability have always been an important consideration in our acquisition and
refurbishment processes when assets are evaluated and this includes looking at opportunities to improve energy
efficiency, such as lighting and Monitoring and Evaluation (“M&E”) retrofits and tenant amenities such as bicycle
storage and shower facilities are considered.
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Investment Manager’s Report (continued)

Market Update: (continued)

Since 2020 SSGA have been working with industry leading ESG Project Managers KSN Energy in undertaking a
review of the carbon impact across the Fund’s existing portfolio. The objective of this initiative is to gather energy
consumption and carbon emission data for all of the Fund’s buildings, with a view to reducing the carbon intensity
of the Funds’ assets in line with the EU’s 2050 decarbonisation targets, where possible.

In addition to the performance opportunities associated with improving the sustainability of the Fund’s holdings, the
project will also assist in accelerating plans to divest of assets which don’t meet the cost assessment criteria and
recycle that capital into more sustainable buildings.

SSGA recognise that existing buildings, refurbished to modern standards and upgraded to meet energy efficiency
guidelines often offer significant carbon savings over new builds. This is an important consideration that is now
being recognised by occupiers.
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Statement of Comprehensive Income

for six months ended 30 September 2022

Notes

Six months
ended

30-Sep-22

Six months
ended

30-Sep-21
€ €

Income

Rental income 6,587,837 6,790,343
Net (losses)/gains on investment properties and financial assets and liabilities at fair value
through profit or loss (5,102,519) 2,846,982

1,485,318 9,637,325

Expenditure

Management fees (423,374) (443,028)
Service charge expenses (129,683) (45,851)
Professional fees (384,492) (255,951)
Valuation fees (95,873) (92,836)
Insurance (2,523) (16,917)
Administration fees (25,326) (23,552)
Depositary fees (14,612) (18,089)
Other expenses (216,948) (15,022)
Ground rent (3,174) (3,174)
Bad debt provision 3 (95,000) (174,797)

Operating expenses (1,391,005) (1,089,217)

Operating profit 94,313 8,548,108

Finance cost

Interest expense (77,355) (102,462)
Distributions 5 (4,750,000) (4,964,000)

(Loss)/profit for the period before tax (4,733,042) 3,481,646

Income tax 6 (215,038) (205,491)
Capital Gains Tax 6 174,596 (508,244)

(Decrease)/increase in net assets attributable to holders of redeemable participating

units (4,773,484) 2,767,911

There are no recogised gains or losses arising during the period other than those dealt with in the Statement of Comprehensive
Income. In arriving at the results of the period, all amounts relate to continuing operations.

The accompying notes are an integral part of the financial statements.
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Statement of Financial Position

as at 30 September 2022

Notes 30-Sep-22 31-Mar-22
€ €

Assets

Non-current assets

Investment property 4 236,724,482 259,448,039

Current assets

Financial assets at fair value through profit and loss
Collective Investment Schemes 51,777,569 36,919,049
Financial derivative instruments 2 836,498 935,910

Debtors 1,226,135 1,533,805
Cash and cash equivalents 836,192 908,375

Total current assets 54,676,394 40,297,139

Liabilities

Financial liabilities at fair value through profit and loss 2
Financial derivative instruments (5,306) -

Creditors: (amounts falling due within one year) (8,494,236) (7,561,617)

Net current assets 46,176,852 32,735,522

Total assets less current liabilities 282,901,334 292,183,561

Net assets attributable to the holders of redeemable participating units 282,901,334 292,183,561

The accompying notes are an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units

for the six months ended 30 September 2022

Six months
ended

30-Sep-22

Six months
ended

30-Sep-21
€ €

Net assets attributable to holders of redeemable participating units at the beginning of

the period 292,183,561 302,449,425

(Decrease)/increase in assets resulting from operations (4,773,484) 2,767,911

Amounts received on issue of Redeemable Participating Units
Class Q 800,121 1,513,508
Class B 81,717 690,079
Class S - -

Amounts paid on redemption of Redeemable Participating Units
Class Q (5,465,728) (16,604,498)
Class B - -
Class S - (2,134,534)

Decrease in net assets resulting from unit transactions (4,583,890) (16,535,445)

Net decrease in unitholders’ funds (9,357,374) (13,767,534)
Anti dilution levy received 75,147 299,445

Net assets attributable to holders of redeemable participating units at the end of the period 282,901,334 288,981,336

The accompanying notes are an integral part of the financial statements.
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Statement of Cash Flows

for the six months ended 30 September 2022

Notes

Six months
ended

30-Sep-22

Six months
ended

30-Sep-21
€ €

Cash flows from operating activities

(Decrease)/increase in net assets attributable to holders of redeemable participating units (4,773,484) 2,767,911

Adjusted for:
Movement in unrealised gains/(losses) on investment properties 7,452,406 (1,983,461)
Movement in unrealised losses on financial assets and liabilities at fair value
through profit or loss (2,350,674) (863,523)

Taxation on income 40,442 713,735

Working capital adjustments:
Distributions to Unitholders 4,750,000 4,964,000
Movement in trade and other debtors 307,670 (494,113)
Movement in trade and other payables 403,176 (166,894)
Taxation paid - (269,876)

Net cash generated from operating activities 5,829,536 4,667,779

Cash flows from investing activities

Disposal of investment property 16,460,788 10,838,692
Acquisition of investment property (259,841) (5,477)
Settlement of forward foreign currency contracts 1,525,596 (590,894)
Purchase of other investments (24,795,520) (16,717,000)
Sale of other investment funds 9,937,000 23,622,877

Net cash used in investing activities 2,868,023 17,148,198

Cash flows from financing activities

Proceeds from issue of units 28,311 591,662
Redemption of units (5,465,728) (18,739,031)
Anti dilution levy received 75,148 299,445
Distributions paid to unitholders 5 (3,407,473) (5,226,075)

Net cash used in financing activities (8,769,742) (23,073,999)

Net decrease in cash and cash equivalents (72,183) (1,258,022)
Cash and cash equivalents at the start of the period 908,375 1,815,549

Cash and cash equivalents at the end of the period 836,192 557,527

Supplementary information

Interest paid (77,355) (102,462)
Rental income received 6,884,873 6,142,572
Dividend paid (3,407,473) (5,226,076)
Taxation paid - (269,876)

The accompanying notes are an integral part of the financial statements.
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Notes to the Financial Statements
for the six months ended 30 September 2022

1. Significant Accounting Policies

Basis of preparation

These condensed unaudited interim financial statements have been prepared for the period ended 30 September 2022.

Statement of Compliance

These condensed financial statements have been prepared in accordance with the Financial Reporting Standard 104
‘Interim Financial Reporting’ (“FRS 104”) and the Irish statute comprising the AIF Rulebook issued by the Central Bank.

The condensed unaudited Financial Statements should be read in conjunction with the Trust’s annual audited Financial
Statements for the year ended 31 March 2022 which have been prepared in accordance with the Financial Reporting
Standard applicable to the United Kingdom and Republic of Ireland (“FRS 102”) and the applicable AIF Rulebook as
issued by the Central Bank. Financial Statements giving a true and fair view are those published by the Institute of
Chartered Accountants in Ireland and issued by the Financial Reporting Council (“FRC”).

The Manager believes that the Trust has adequate resources to continue in operational existence for the foreseeable
future and that it is appropriate to continue to adopt the going concern basis in preparing the financial statements. The
Manager anticipates that the financial assets will continue to generate enough cash flows on an ongoing basis to meet the
Fund’s liabilities as they fall due. In making this assessment, the Manager has considered the potential impact of COVID-
19 on the Fund’s business over the period of assessment.

The same accounting policies, presentation and methods of computation have been followed in these condensed interim
report and unaudited financial statements as were applied in the preparation of the annual audited financial statements for
the year ended 31 March 2022.

Critical Accounting Estimates and Assumptions

The preparation of financial statements requires management to make judgements, estimates and assumptions that affect
the application of policies and the reported amounts of assets and liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances, the results of which form the basis of making the judgements about carrying values of assets
and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future years if the revision affects both current and future periods.

Investment property

Investment properties are properties which are held either to earn rental income or for capital appreciation or for both.
Investment properties are recognised initially at cost, including any related acquisition costs and subsequently valued by
professional external valuers at their respective fair values at each reporting date. The Manager has appointed CBRE (UK
properties), Quinn Agnew and Lisney (Irish properties) to value the properties in accordance with AIFMD.

Any gain or loss on disposal of an investment property (calculated as the difference between the net proceeds from
disposal and the carrying amount of the item) is recognised in the Statement of Comprehensive Income in the period that
they arise. No depreciation is provided in respect of investment properties applying the fair value model.

The Manager has employed professional valuers CBRE (UK properties), Quinn Agnew and Lisney (Irish properties) to
perform a valuation of investment properties using the Royal Institution of Chartered Surveyors (“RICS”) valuation
standards. The valuation is based on an analysis of recent market transactions and market knowledge from the valuers
agency experience. By necessity a valuation requires the valuer to make subjective judgements that, even if logical and
appropriate may differ from those made by a purchaser, or another valuer. Property values can change substantially over
short periods of time, therefore the fair value of the property at the date of signing these financial statements may differ
materially to the valuation provided at 31 March 2022 and does not represent necessarily amounts which might be
realised.

The valuation of the Fund’s investment property portfolio is inherently subjective as it requires among other factors, the
estimation of the expected rental income in to the future (which are based on rental values being achieved in the market
for comparable accommodation at the date of the valuation), an assessment of demand for retail, industrial and
commercial properties to existing and prospective tenants in a changing market, assumptions to be made regarding the
ability of existing tenants to meet their rental obligations over the entire life of their leases, and a judgement to be reached
on the attractiveness of a building, its location and the surrounding environment. While these and other similar matters are
market standard considerations in determining the fair value of a property in accordance with the RICS methodology they
are all subjective assessments of future out-turns and macro-economic factors which are outside of the Manager’s control
or influence and therefore may prove to be inaccurate long term forecasts. As a result of all of these factors the ultimate
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Notes to the Financial Statements
for the six months ended 30 September 2022 (continued)

1. Significant Accounting Policies (continued)

Investment property (continued)

valuation the Manager places on its investment properties is subject to some uncertainty which may not turn out to be
accurate, particularly in times of macro-economic volatility.

The RICS property valuation methodology is considered by the Manager to be the valuation technique most suited to the
measurement of the fair value of property investments. It is also the primary measurement of fair value that all major and
reputable property market participants use when valuing a property investment.

In accordance with the Fund’s policy on income recognition from leases, the external valuations are adjusted by the fair
value of the income accruals arising from the recognition of lease incentives and the deferral of lease costs.

Foreign exchange

The functional currency of the Fund is Euro. The financial statements are presented in Euro. The Manager has chosen
Euro as the functional and presentation currency for the Fund to reflect the fact that the currency of unitholders in the
Fund is Euro.

Foreign exchange gains and losses on financial assets and financial liabilities at fair value through profit or loss are
recognised together with other changes in the fair value of the financial assets or financial liabilities. Net currency gains/
losses are net of foreign exchange gains and losses on monetary financial assets and financial liabilities other than those
classified at fair value through profit or loss.

Assets and liabilities denominated in foreign currencies, other than the functional currency of the Fund, have been
translated at the rate of exchange ruling on 30 September 2022. Transactions in foreign currencies are translated into
Euro at the exchange rate ruling at the date of the transaction. Gains and losses on foreign exchange transactions are
recognised in the Statement of Comprehensive Income in determining the result for the period.

The following exchange rates were used to convert investments, financial assets and financial liabilities to the functional
currency of the Fund: EUR 1 =

30-Sep-22 31-Mar-22

GBP 0.8776 0.8451
USD 0.9796 1.1127

Anti-dilution policy

The Manager may operate an Anti-Dilution Levy in respect of the Fund as specified in the Supplement. In calculating the
subscription/redemption price for units in the Fund, the Manager or its delegate may, on any Dealing Day when there are
net subscriptions/redemptions, adjust the subscription/redemption price by adding/deducting an Anti-Dilution Levy to
cover any and all dealing costs and to preserve the value of the underlying assets of the Fund. The Anti-Dilution Levy is
included in the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units. For the
period ended 30 September 2022, the Anti-dilution levy received was €75,147 (30 September 2021: €299,445).

2. Fair value disclosure

FRS 102 requires disclosure relating to the fair value hierarchy in which fair value measurements are categorised for
assets and liabilities. The disclosures are based on a three level fair value hierarchy for the inputs used in valuation
techniques to measure fair value.

The fair value hierarchy as required under FRS 102 is based on the valuation inputs used to fair value the financial assets
and liabilities and consideration of the market activity for each individual financial asset and liability. The definition for
Levels 1, 2 and 3 are set out below.

Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity can access at the
measurement date.

Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using market data) for
the asset or liability, either directly or indirectly.

Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability.

Assessing the significance of a particular input to the fair value measurement in its entirety requires judgement,
considering factors specific to the asset or liability. The determination of what constituted “observable” requires significant
judgement by the Investment Manager.

The Investment Manager considers observable data to be that market data that was readily available, regularly distributed
or updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively involved in the
relevant market.
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Notes to the Financial Statements
for the six months ended 30 September 2022 (continued)

2. Fair value disclosure (continued)

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on
the basis of the lowest level input that was significant to the fair value measurement in its entirety. For this purpose, the
significance of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses
observable inputs that requires significant adjustment based on unobservable inputs, that measurement is a Level 3
measurement.

The following is a summary of the fair value hierarchy applied under FRS 102 as at 30 September 2022 in valuing the
Fund’s assets and liabilities:

30-Sep-22
Level 1

€

Level 2
€

Level 3
€

Total
€

Assets at fair value through profit and loss
Collective investment schemes - 51,777,569 - 51,777,569
Investment properties - - 236,724,482 236,724,482
Forward foreign currency contracts - 836,498 - 836,498

Assets 52,614,067 236,724,482 289,338,549

Liabilities at fair value through profit and loss
Forward foreign currency contracts - (5,306) - (5,306)

Liabilities (5,306) - (5,306)

Total investments - 52,608,761 236,724,482 289,333,243

The following is a summary of the fair value hierarchy applied under FRS 102 as at 31 March 2022 in valuing the Fund’s
assets and liabilities.

31-Mar-22
Level 1

€

Level 2
€

Level 3
€

Total
€

Assets at fair value through profit and loss
Collective investment schemes - 36,919,049 - 36,919,049
Investment properties - - 259,448,039 259,448,039
Forward foreign currency contracts - 935,910 - 935,910

Total investments - 37,854,959 259,448,039 297,302,998

All financial assets and liabilities not measured at fair value at the year end are classified as Level 2, with the exception of
cash and cash equivalents which are classified as Level 1.

The fair value measurement for investment property of €236,724,482 (31 March 2022: €259,448,039) has been
categorised as Level 3 based on the inputs to the valuation technique used. Fair value is estimated based on discounted
expected cash flows from rental income.

The fair value of the Fund’s investment property at 30 September 2022 has been arrived at on the basis of valuations
carried out at that date by external valuers appointed by the Manager, namely CBRE (UK properties), Quinn Agnew and
Lisney (Irish properties). The Investment Manager reviews the valuations performed by the independent valuers for
financial reporting purposes at least once every month, in line with the Fund’s monthly reporting dates.

CBRE performed valuations on 20% (31 March 2022: 19%) of the investment property portfolio (by value) while Quinn Agnew
and Lisney performed valuations on 48% (31 March 2022: 45%) and 32% (31 March 2022: 36%) of the portfolio, respectively.

The information provided to the valuers, and the assumptions and valuation methodologies and models used by the
valuers, are reviewed by senior members of the Investment Manager.

For investment property, the income approach/yield methodology involves applying market-derived capitalisation yields to
current and estimated future income streams, with appropriate adjustments for income voids arising from vacancies or rent-
free periods. These capitalisation yields and future income streams are derived from comparable property and leasing
transactions and are considered to be the key inputs in the valuation. Other factors that are taken into account include the
tenure of the property, tenancy details, planning, building and environmental factors that might affect the property.

There is a positive relationship between rental values and the property valuation, such that an increase in rental values
will increase the valuation of a property and vice versa. However, the relationship between equivalent yields and the
property valuation is inverse, therefore an increase in equivalent yield will reduce the valuation of a property and vice
versa. There are interrelationships between these inputs as they are determined by market conditions and the valuation
movement in any one period depends on the balance between them. If these inputs move in opposite directions (e.g.
rental value increases and yields decrease) valuation movements can be amplified whereas if they move in the same
direction, they may offset reducing the overall net valuation movement.
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Notes to the Financial Statements
for the six months ended 30 September 2022 (continued)

2. Fair value disclosure (continued)

At 30 September 2022 and 31 March 2022 the Manager considers that all of its investment properties fall within Level 3
fair value as defined by FRS 102 and believe that the income approach / yield methodology using market rental values
capitalised with a market capitalisation rate or yield used by the valuers is the best method to determine the fair value of
the investment properties.

The Investment Manager determines the Fund’s valuation policies and procedures for property valuation. The Investment
Manager decides which independent external valuer to appoint for the external valuations of the Fund’s properties.
Selection criteria include market knowledge, reputation, independence and whether professional standards are
maintained.

Sensitivity of measurement to variance of significant unobservable inputs

A decrease in the estimated rental value will decrease the fair value. Similarly, an increase in equivalent yield will
decrease the fair value. There are interrelationships between these rates as they are partially determined by market rate
conditions.

Across the entire portfolio of investment properties, a 0.25% increase in equivalent yield would have an equivalent impact
of a €11,996,410 (31 March 2022: is €13,132,945) reduction in fair value whilst a 0.25% decrease in yield would result in a
fair value increase of €13,549,311 (31 March 2022: is €14,684,198).

30-Sep-22

Value +25 bps
Equivalent Yield

€

Value -25 bps
Equivalent Yield

€

Retail Properties 2,569,410 2,824,411
Offices Properties 6,445,538 7,456,001
Industrial Properties 2,981,462 3,268,899

Total 11,996,410 13,549,311

31-Mar-22

Value +25 bps
Equivalent Yield

€

Value -25 bps
Equivalent Yield

€

Retail Properties 2,622,085 2,877,086
Offices Properties 7,464,178 8,467,930
Industrial Properties 3,046,682 3,339,182

Total 13,132,945 14,684,198

3. Provision for bad debt

A bad debt provision has been applied to the accounts relating to an estimated portion of rental income which may not be
received from the debtors currently outstanding. The charge for the period ended 30 September 2022 is €95,000
(30 September 2021: €174,797).

4. Investment Property
30-Sep-22

€

31-Mar-22
€

Cost at the beginning of the period/year 237,469,963 249,157,897
Additions (at cost) 259,841 166,938
Disposal (at cost) (15,530,992) (11,854,872)
Cost adjustment - (355,433)

Cost at the end of the period/year 222,198,812 237,114,530

Revaluation reserve 14,525,670 22,333,509

Fair Value at the end of the period/year 236,724,482 259,448,039

Refer to page 18 for the Schedule of Investments in Investment Properties.

Investment properties are valued by CBRE (UK properties), Quinn Agnew and Lisney (Irish properties), qualified external
independent valuation companies, on a monthly basis. Investment properties are stated at fair value, being the estimated
amount for which a property would exchange on the date of valuation between a willing buyer and a willing seller in an
arm’s length transaction after proper marketing wherein the parties had each acted knowledgeably, prudently and without
compulsion. Fair value is estimated based on the investment method.

WindWise Property Unit Trust 13



WindWise Property Unit Trust
Condensed Interim Report and Unaudited Financial Statements for the six months ended 30 September 2022

Notes to the Financial Statements
for the six months ended 30 September 2022 (continued)

4. Investment Property (continued)
Property valuations are carried out in accordance with the Appraisal and Valuation Standards published by the Royal
Institution of Chartered Surveyors (“RICS”) and are undertaken by appropriately qualified valuers who are members of
RICS.

The valuations, which are supported by market evidence, are prepared by considering the aggregate of the net annual
rents receivable from the properties and where relevant, associated costs. A yield which reflects the specific risks inherent
in the net cash flows is then applied to the net annual rentals to arrive at the property valuation.

The Fund has contractual obligations, under the terms of the lease agreements, for repair and maintenance of the
investment properties.

5. Distributions

30-Sep-22
€

30-Sep-21
€

Distributions for the period 4,750,000* 4,964,000**

*The Manager declared an income distribution of €4,750,000 with an ex-date of 30 September 2022.
**The Manager declared an income distribution of €4,964,000 with an ex-date of 30 September 2021.

6. Taxation
Under current law and practice, and since its authorisation as a QIAIF, the Trust qualifies as an investment undertaking as
defined in Section 739B of the Taxes Consolidation Act, 1997, as amended (“TCA”). It is not chargeable to Irish tax on its
income or capital gains provided that the Trust is resident for tax purposes in Ireland. The Trust shall be regarded as
resident in Ireland for tax purposes provided that it is authorised by the Central Bank of Ireland.

However, Irish tax can arise on the happening of a chargeable event in the Trust. A chargeable event includes any
distribution payments to unitholders or any encashment, redemption, transfer or cancellation of units and any deemed
disposal of units arising as a result of holding units in the Trust for a period of eight years or more. An eight year period
begins with the acquisition of the shares by the shareholder, and each subsequent period of eight years begins
immediately after the preceding eight year period.

For the period ended 30 September 2022 no Irish tax will arise on the Trust in respect of chargeable events in respect of
a unitholder who is an Exempt Irish Investor (as defined in Section 739D of the TCA) or who is neither Irish resident nor
ordinarily resident in Ireland for tax purposes at the time of the chargeable event, provided, in each case, that an
appropriate valid declaration in accordance with Schedule 2B of the TCA is held by the Trust and the Trust is not in
possession of any information which would reasonably suggest that the information contained therein is no longer
materially correct, or where the Trust has been authorised by the Irish Revenue to make gross payments in the absence
of appropriate declarations. In the absence of an appropriate declaration or Irish Revenue authorisation the Trust will be
liable for Irish tax on the occurrence of a chargeable event.

Finance Act 2016 introduced a new 20% tax which is applicable to investments made by certain investors in Irish Real
Estate Funds (“IREFs”). In broad terms an IREF is a regulated Irish fund which derives 25% or more of its value directly or
indirectly from certain Irish real estate assets. This tax is separate from the existing exit tax regime and, in general, should
only apply to certain investors who would otherwise be exempt from exit tax, as defined in the legislation. The new IREF
withholding tax will apply to certain taxable events for IREFs which occur on or after 1 January 2017. These taxable
events include:

• A distribution;
• A payment from the IREF to the investor in relation to the investor cancelling, redeeming or repurchasing units/shares

in the IREF;
• An exchange by an investor of units/shares in one fund of an IREF which is an umbrella fund, for units in another fund

of the same umbrella fund;
• The issuance of paid up units/shares in the IREF (when the investor does not pay consideration in full for the units or

shares e.g. a scrip issue);
• Where the IREF ceases to be an IREF; and
• The sale or transfer of the right to receive any of the accrued IREF profit without the sale or transfer of the unit to

which the accrued IREF profit relates, or where the accrued IREF profit in respect of the unit becomes receivable
otherwise than by an investor.

Secondary market sales of units/ shares in an IREF are also considered taxable events, however the obligation to
account for tax in relation to such events rests with the investor on a self-assessment basis.

IREF Tax also applies to Irish regulated collective investment schemes where it would be reasonable to consider that one
of the main purposes of the fund is to carry on a business of investing in such assets. These funds are referred to as Irish
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Notes to the Financial Statements
for the six months ended 30 September 2022 (continued)

6. Taxation (continued)

real estate funds or IREFs. Given the investment activities of the Fund, the Fund should be regarded as an IREF and will
be subject to the IREF Tax on taxable events such as future distributions and redemptions made to affected unitholders
out of relevant profits and gains, irrespective of whether the relevant profits and gains arose to the Fund before 1 January
2017. Further details on the applicability and calculation of the IREF Tax are disclosed in the Prospectus.

The Fund may be liable to taxes (including withholding taxes) in countries other than Ireland on interest, dividends and
capital gains arising on its investments in those countries. The Investment Manager may not be able to benefit from a
reduction in the rate of such foreign tax by virtue of the double taxation treaties between Ireland and other countries. The
Investment Manager and the unitholders may not therefore be able to reclaim any foreign withholding tax suffered by the
fund in particular countries.

The Fund is liable to tax on UK rental income. The tax is based on the net of UK rental income less attributable expenses
at a rate of 20% and is recorded in the Statement of Comprehensive Income on an accrual basis. The charge for the
period ended 30 September 2022 is €215,038 (30 September 2021 is €205,491).

The Fund is subject to UK corporation tax at the rate of 19% on gains on direct and certain indirect disposals of interests
in UK immovable property. The tax is recorded in the Statement of Comprehensive Income on an accrual basis and the
charge for the period ended 30 September 2022 is €174,596 (30 September 2021: €508,244).

7. Units in Issue, NAV per Unit and NAV
30-Sep-22

Units
31-Mar-22

Units

Number of Class Q Units

Balance at the beginning of period/year 15,872 17,528
Issued during period/year 86 341
Redeemed during period/year (585) (1,997)

15,373 15,872

Number of Class B Units

Balance at the beginning of period/year 11,600 11,384
Issued during period/year 9 216
Redeemed during period/year - -

11,609 11,600

Number of Class S Units

Balance at the beginning of period/year 33,249 35,417
Issued during period/year - -
Redeemed during period/year - (2,168)

33,249 33,249

NAV per Unit 30-Sep-22 31-Mar-22 30-Sep-21

Class Q 9,403.13 9,348.78 9,282.80
Class B 9,195.97 9,559.15 9,490.76
Class S 973.82 990.00 982.99

NAV 30-Sep-22 31-Mar-22 30-Sep-21

Class Q 109,156,589 148,381,462 147,562,727
Class B 141,366,563 110,886,053 108,735,444
Class S 32,378,182 32,916,045 32,683,165

8. Seasonal and cyclical changes

The Fund is not subject to seasonal or cyclical changes.
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Notes to the Financial Statements
for the six months ended 30 September 2022 (continued)

9. Related Parties
The following parties are deemed to be related to the WindWise Property Unit Trust:

Manager, AIFM, Investment Manager and
Global Distributor State Street Global Advisors Europe Limited

Administrator/Registrar/Transfer Agent State Street Fund Services (Ireland) Limited

Depositary State Street Custodial Services (Ireland) Limited

Directors of the Manager, AIFM, Investment
Manager and Global Distributor

Eric Linnane, Ann Prendergast, Nigel Wightman, Scott Sanderson, Margaret
Cullen, Ulla Pitha (up to her resignation), Patrick Mulvihill and Marie-Anne
Heeren (appointed 7 September 2022)

Directors of the Investment Manager common
with the Manager/AIFM Eric Linnane, Ann Prendergast and Scott Sanderson

Ann Prendergast is also a Senior Vice President and Head of State Street Global Advisors Europe Limited.

Eric Linnane is also a Managing Director and Head of State Street Global Advisors Europe Limited Investment
Operations.

Ulla Pitha, up until her resignation on 30 June 2022, was also the Head of Strategy for SSGA EMEA.

Marie-Anne Heeren is a Senior Managing Director, Head of the Institutional client group for Europe, Branch Manager for
State Street Global Advisors Europe Limited’s Belgian Branch.

Scott Sanderson is Chief Financial Officer for SSGA EMEA.

The Manager
The Manager earned €423,374 during the period (30 September 2021: €443,028) As at 30 September 2022 €140,439 in
respect of fees is outstanding (31 March 2022: €215,677)

The Manager is entitled to receive a management fee from the Fund, payable monthly in arrears, of 50 bps per annum
and 38 bps per annum, of the month end NAV of Class Q and Class S respectively, of the Fund. No management fee is
payable on Class B of the Fund. During the period the Manager paid fees due to the Investment Manager.

Depositary
State Street Custodial Services (Ireland) Limited has provided services to the Trust. A fee of €14,612 has been charged
for these services for the six month period ending 30 September 2022 (30 September 2021: €18,089). As at 30
September 2022 €6,604 in respect of fees is outstanding (31 March 2022: €9,997).

Administrator
State Street Fund Services (Ireland) Limited has provided administration services to the Trust. A fee of €25,326 has been
charged for these services for the six month period ending 30 September 2022 (30 September 2021: €23,552). As at
30 September 2022, €6,872 in respect of fees is outstanding (31 March 2022: €11,542).

Investments in other funds with the same Investment Manager
The Fund invests in Class Z of the State Street EUR Liquidity LVNAV Fund, which bears no investment management fee
and has a capped Total Expense Ratio of 0.05%. The actual Total Expense Ratio was 0.02% as of 30 September, 2022.
Please refer to the Schedule of Investments for further details.

Connected Party Transactions
The Central Bank of Ireland (the “Central Bank”) AIF Rulebook section on ‘Dealings by management company, general
partner, depositary, Alternative Investment Fund Manager (“AIFM”), investment manager or by delegates or group
companies of these’ states that any transaction carried out with the fund by a management company, general partner,
depositary, AIFM, investment manager or by delegates or group companies of these (“connected parties”) must be carried
out as if negotiated at arm’s length. Transactions must be in the best interests of the unitholders.

The Directors of the Manager are satisfied that there are arrangements (evidenced by written procedures) in place, to
ensure that the obligations set out above are applied to all transactions with connected parties; and Directors of the
Manager are satisfied that transactions with connected parties entered into during the period complied with the obligations
set out in this paragraph.

10. Significant Unitholders
The Fund has a significant Unitholder (i.e. holdings in excess of 20%) holding 55% as at 30 September 2022 (31 March
2022: 55%).
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Notes to the Financial Statements
for the six months ended 30 September 2022 (continued)

11. Efficient Portfolio Management

The Fund may use derivative instruments for both efficient portfolio management and for investment purposes. The
Fund’s Supplement will indicate how the Fund intends to use derivative instruments. The Fund’s use of derivative
instruments involves risks different from, and possibly greater than, the risks associated with investing directly in
securities.

The Fund did use derivative instruments for efficient portfolio management during the period ended 30 September 2022
and the year ended 31 March 2022.

12. Soft Commission Arrangements

There were no soft commission arrangements impacting the Fund during the period ended 30 September 2022 and the
year ended 31 March 2022.

13. Contingent Liabilities

The Manager is not aware of any contingent liabilities as at 30 September 2022 or 31 March 2022.

14. Significant Events During The Period

Impact of COVID-19

An outbreak of a respiratory disease caused by a novel coronavirus (known as COVID-19) first detected in China in
December 2019 resulted in a global pandemic and major disruptions to economies and markets around the world in 2020
and the first half of 2021. As of November 2022 fears around the virulence of the Omicron variant of the coronavirus have
not been realised with economies reopening globally and some stability returning to global markets. However concerns
around new variants of the Coronavirus may still present a challenge to global economic recovery.

The Directors of State Street Global Advisors Europe Limited (the “Manager”) and the Manager’s delegates are closely
monitoring developments relating to government advise on returning to the office environment and in the interim have put
in place a continuity programme to allow for work from home arrangements. Based on the latest available information, the
Fund is meeting their investment objectives and operations of the Fund are not affected.

Russia/Ukraine conflict

The recent conflict that started on 24 February 2022 between Russia and Ukraine has resulted in extensive restrictions and
disruptions relating to Russian securities and markets. The effects of those restrictions have and may continue to adversely
affect the funds that have exposure to the Russian markets. Sanctions threatened or already imposed against Russia,
Russian entities or Russian individuals may result in disruption of the Russian economy, cause volatility in other regional
and global markets and negatively impact the performance of various sectors and industries, as well as companies in other
countries, which could have a negative effect on the performance of a Fund, even if a Fund does not have direct exposure
to securities of Russian issuers. As a collective result of the imposition of sanctions, Russian government countermeasures
and the impact that they have had on the trading markets for Russian securities, certain funds have used, and may in the
future use, fair valuation procedures approved by the fund’s Board to value certain Russian securities, which could result in
such securities being deemed to have a zero value. Sanctions, or the threat of new or modified sanctions, could also impair
the ability of a fund to buy, sell, hold, receive, deliver or otherwise transact in certain affected securities or other investment
instruments. The Fund held no Russian investments at the time of the report.

Other significant events during the period

Ulla Pitha was appointed as a Director of the Manager on 25 June 2021 and has resigned effective 30 June 2022.

Marie-Anne Heeren was appointed as a Director of the Manager on 7 September 2022.

There were no other material events during the period that have a bearing on the understanding of these financial statements.

15. Subsequent Events

As at the date of the financial statements, the Russia/Ukraine conflict is ongoing.

There were no other material events after the period end date that have a bearing on the understanding of these financial
statements.

16. Approval of the Financial Statements

The financial statements were approved by the Directors of the Manager on 24 November 2022.
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Schedule of Investments
as at 30 September 2022

Holdings Financial assets at fair value through profit or loss
Fair Value

€

% of
Net Assets

Collective Investment Schemes (31 March 2022: 12.64%)

52,717 SSGA EUR Liquidity LVNAV Fund 51,777,569 18.30

Total Collective Investment Schemes 51,777,569 18.30

Investment Properties (31 March 2022: 88.79%)

Ireland

Office Property 109,550,000 38.72
Retail Property 45,065,000 15.93
Industrial Property 35,305,000 12.48

Total Ireland 189,920,000 67.13

United Kingdom

Office Property 19,057,942 6.74
Retail Property 4,842,825 1.71
Industrial Property 22,903,715 8.10

Total United Kingdom 46,804,482 16.55

Total Investment Properties 236,724,482 83.68

Forward foreign currency contracts (31 March 2022: 0.32%)

Counterparty Currency Buys Currency Sells FX Rate
Trade
Date

Settle
Date

Unrealised
Gain/(Loss)

% of Net
Assets

Societe Generale EUR 12,311,394 GBP 10,668,500 0.866555 05/09/2022 19/12/2022 212,689 0.08
JPMorgan Chase Bank NA
London EUR 12,305,572 GBP 10,668,500 0.866965 05/09/2022 19/12/2022 206,867 0.07
BNP Paribas SA EUR 12,304,507 GBP 10,668,500 0.867040 05/09/2022 19/12/2022 205,802 0.07
Barclays Bank PLC Wholesale EUR 12,309,846 GBP 10,668,500 0.866664 05/09/2022 19/12/2022 211,140 0.07
Westpac Banking Corporation GBP 273,000 EUR 314,904 0.866930 05/09/2022 19/12/2022 (5,306) 0.00

Unrealised gain on forward foreign currency contracts (31 March 2022: 0.32%) 831,192 0.29

Total value of investments (31 March 2022: 102.03%) 289,333,243 102.27

Cash (31 March 2022: 0.31%) 836,192 0.30

Other net liabilities (31 March 2022: (2.06%)) (7,268,101) (2.57)

Net assets attributable to holders of redeemable participating units 282,901,334 100.00
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