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The Property Income Trust for Charities
Fund Factsheet Q3 2024

PITCH bhelps ¢.1,000 charities to invest in property in an ethical, responsible
and tax efficient way.

Key Statistics (30 September 2024)
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Key Fund Data (30 September 2024)
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Gross asset value £548.05m
Net asset value £480.25m
Number of assets 44

Fund yield (rolling 12-months as % of NAV) 6.0%
Vacancy rate 6.9%

Weighted av. unexpired lease term (to break)

7.4 years (5.3 years)

Distribution history (p.p.u - pence per unit)

Jul 2024: 0.3356 p.p.u
Aug 2024: 0.3585 p.p.u
Sept 2024: 0.3649 p.p.u

Borrowings (GAV) 12.2%

Total expense ratio (GAV) 0.71%

Portfolio turnover ratio 0.40%

Rent subject to fixed uplifts 28.2%

Year End 31 December

Sedol number B0517P1

ISIN number GB00B0517P11
Market Update Fund Performance

The property market continued to strengthen in Q3 2024
with all sectors delivering positive total returns for the
first time in over two years'. While transaction volumes
remain low by historic standards, we are seeing continued
improvement in sentiment, boosted by the Bank of
England cutting interest rates in August from 5.25% to
5% on the back of markedly lower inflation.

A key factor behind the improved investor confidence is
acknowledgment that UK property yields have re-rated to
a level that now provides a sufficient margin over risk free
rates and look attractive relative to the rest of Europe. As
a result, the UK is now seen as one of the preferred
destinations for overseas capital, enhanced by the
perception of a stable political environment. With further
interest rate cuts expected before the year end, we expect
investment activity to increase, with a return to
competitive bidding driving positive investment
performance at the prime end of the market.

The best performing sectors continued to be industrials
and retail warehousing recording valuation growth of
circa 1% over the quarter. Offices continued to suffer
valuation declines, but reductions are moderating and
the sector delivered its strongest performance since Q2
2022 with a number of new transactions going under
offer to support current pricing.

'As measured by the MSCI Monthly Property Index as at 30 Sep 2024

PITCH maintained its robust short term performance in
Q3 with a total return of 1.3%, continuing to outperform
the MSCI/AREF UK Balanced Open Ended Funds Index,
and now showing a six-month return of 2.5%. Valuations
continued to strengthen with 0.2% growth at portfolio
level and industrials leading the way at 1.0% due to
moderate yield compression and rental growth. In view of
the improving market outlook, we feel that this provides
encouraging prospects for future performance.

In terms of portfolio activity the Fund had a successful
period for leasing activity with two key transactions
reducing the vacancy rate to 6.9%, well below the market
average. This included a strong letting on our office in
Oxford, following comprehensive refurbishment,
resulting in a 98% rental uplift on the previous tenancy.
We continue to delivere further energy efficiency
improvements acress our office portfolio with 80% of the
Fund’s offices now rated EPC A-B, well ahead of the
market and ensures we meet the standards required for
the increased environmental regulation due in 2027.

The Fund’s sustainability credentials were highlighted by
the recently published 2024 GRESB results which shows
that PITCH continued its strong performance improving
its score to 84 out of 100 (2023: 83) to maintain its Four
Green Star status with a peer group ranking of sixth out
of 90 other property funds.
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Portfolio Distribution (by sector)

Tenant Risk Rating (by rent)

30f4

30 September 2024 30 September 2024
45.1% 54.0%
Industrial Lower than average
25.0%
Office
4.9%
3.6% High risk
Retail ’ 76% ‘ 33.5%
13.1% 13.2% Higher than average Minimal Risk
Retail Warehouse Other
Environmental, Social and Governance
Global Real Estate Sustainability Benchmark (GRESB)
Figures for the annual period ending 30 September 2024
S
ot
D Overall Score Overall Score Peer Comparison " @
th .
& 84/100 : R 6" out of 90 GRESB
PITCH Decarbonisation Pathway
45
40
£ 35 ~
S 30 \
O
& 25 \\
i
é 20 \
g 15 ——
O —
10
3
N
0
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
=== PITCH === 1.5 Degree Pathway
Contact

Investor Enquiries

Georgie Lockwood at Swiss Life AM UK
Phone: +44 20 7291 6696
georgie.lockwood@swisslife-am.com

Administrative Enquiries
Joelle Chan at Apex Group
Phone: +44 204 5582 076
pitch@apexfs.group
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Disclaimer

The materials contained herein are for information purposes only and do not constitute an offer to sell or a solicita-
tion of an offer to purchase any interest in any investment vehicles (the “Funds”) managed by Swiss Life Asset Man-
agers UK Limited (“Swiss Life Asset Managers UK”) or its affiliates. Swiss Life Asset Managers UK is authorised and
regulated by the Financial Conduct Authority (the “FCA”). The information contained herein is directed inside and
outside the United Kingdom, in accordance with the Alternative Investment Fund Managers Directive 2011/61/EU
and any relevant local law in the relevant jurisdictions and it is not directed at any persons in the United States or any
other jurisdiction where it would be unlawful to distribute or access this information.

The Funds are not recognised collective investment schemes for the purposes of the Financial Services and Markets
Act 2000 of the United Kingdom (the “Act”) and are exempt from the restriction in section 238 of the Act on the
communication of an invitation or inducement to participate in a collective investment scheme on the grounds that
such information is communicated to and/or directed at only those persons who are categorised as professional cli-
ents or eligible counterparties (within the meaning of the FCA Rules) in relation to the Funds. The investments and
investment services to which this publication relates are only available to persons with such a categorisation and
other persons should not act or rely on it. In particular, any investment or investment service to which this publica-
tion relates is not intended for persons who are retail clients and will not be made available to retail clients.

Investors in the Funds will not benefit from the rules and regulations made under the Act for the protection of inves-
tors, nor from the Financial Services Compensation Scheme. Units in the Funds are not dealt in or on a recognised
or designated investment exchange for the purposes of the Act, nor is there a market maker in such units, and it may
therefore be difficult for an investor to dispose of his units otherwise than by way of redemption. The performance
information (including any expression of opinion or forecast) herein reflects the most-up-to date data at the time of
production and publication made in good faith on the basis of publicly available, proprietary information or on
sources believed by Swiss Life Asset Managers UK and its associated companies to be reliable, but not liable, nor
guaranteed as to its accuracy or completeness for any such information.

The value of investments may go down as well as up, and investors may not get back all or any amount originally
invested. Income or other returns from investments are subject to change and may be lower than estimated. Past
performance is not a reliable indicator of future performance. Swiss Life Asset Managers UK manages Funds which
invest in real property and which may be subject to higher risk and volatility than other funds and may not be suita-
ble for all investors. Further, the Funds may be leveraged and their portfolios may lack diversification thereby in-
creasing the risk of loss. The levels and bases of and reliefs from taxation may change. Any tax reliefs referred to are
those currently available and their value depends on the circumstances of the individual investor. Investors should
consult their own tax adviser in order to understand any applicable tax consequences levels and bases of and reliefs
from taxation may change. Any tax reliefs referred to are those currently available and their value depends on the
circumstances of the individual investor.

Further information can be found at: /r
www.pitch-fund.co.uk (]
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