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The Property Income Trust for Charities
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The Place Retail Park, Milton Keynes ragon, Bris New Hythe Business Park, Aylesford

PITCH bhelps ¢.900 charities to invest in property in an ethical, responsible
and tax efficient way.

Key Statistics (30 September 2026)
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Key Fund Data (30 September 2026)
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Gross Asset Value £494m
Net Asset Value £451m
Number of assets 39
Fund yield (rolling 12-months as % of NAV) 5.2%
Vacancy rate 13.5%

Weighted av. unexpired lease term (to break)

7.2 years (5.2 years)

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

Jul 2026: 0.4136 p.p.u
Aug 2026: 0.3323 p.p.u
Sep 2026: 0.2926 p.p.u

Borrowings (GAV) 8.5%

Total expense ratio (GAV) 0.71%

Rent subject to fixed uplifts 27.6%

Year End 31 December
Sedol number B0517P1

ISIN number GB00B0517P11

Fund Performance

Property values came under pressure in Q3 from inflation and
rising gilt yields, particularly low yielding industrials and some
London offices. Only retail warehousing and south east retail

recorded growth.

Despite this, property fundamentals remain healthy, with rents
growing across all sectors, driven by structural supply
constraints and robust letting activity. Resilient income returns

broadly offset valuation declines on a total return basis.

PITCH returned 0% (net of fees) at fund level. At property level,
capital values fell -0.8%, alongside a strong income return of
1.3%. Regional offices performed best, followed by retail
warehouses. Lower yielding south east industrials returned -0.8%
following valuation reductions. The Fund’s distribution yield

improved to an attractive 5.2%.

The MSCI/RE:UK All Balanced Open-Ended Property Fund
Index returned 0.4% over the quarter. PITCH’s year-to-date total
return of 3.2% (net of fees) compares with the Index’s 2.5%. The

Fund continues to outperform over 1, 3, 5 and 10 years.

During the quarter, the Fund sold a south east office in
Brentwood marginally ahead of valuation, completing the near
term business plan after removing the tenant break option. This

reduced our office weighting to the targeted approximately 20%.

Our asset management strategy continues to deliver strong

results. A warehouse letting in Hook secured a new 10-year lease

at £120,000 per annum, 60% above the previous level, following
refurbishment and decarbonisation, including PV solar
installation and an EPC improvement from C to A+. The wider
estate is now fully occupied following four major lettings over
two years, increasing total annual income from £0.8m to
£1.16m.

We were delighted with the Fund’s best ever 2026 GRESB score
of 87.5 out of 100, achieving Four Green Stars and maintaining
upper quartile performance. This reflects improved energy and
greenhouse gas emissions data collection and continued delivery
of decarbonisation initiatives through asset management and

tenant engagement

Despite weaker quarterly performance driven by macroeconomic
factors, property offers attractive income in a tightly supplied
market supporting rental growth. For multi asset portfolios, it
provides genuine diversification, growing income and positive

impact through asset management and sustainability initiatives.

These remain important features of the investment case,
alongside the opportunity to improve income and
environmental performance through active management of
individual assets and engagement with tenants. With growing Al
concentration across corporate bonds, private credit and
equities, property’s low correlation with other asset classes

remains a compelling consideration for charitable investors.
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Portfolio Distribution by sector

Tenant Risk Rating by rent
(30 September 2026)
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Contact

Investor Enquiries

Hannah Dal Pozzo at Swiss Life AM UK
Phone: +44 207 291 6679
hannah.dalpozzo@swisslife-am.com

2022

2023 2024 2025 2026

B GRESB Peer Average

Administrative Enquiries
Antony Salili at Apex Group
Phone: +44 203 872 4855
pitch@apexgroup.com

Swiss Life Asset Managers UK Limited, 55 Wells Street, London, W1T 3PT, United Kingdom

Swiss Life Asset Managers UK Limited is authorised and regulated by the Financial Conduct Authority
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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.

This document may have been created using artificial intelligence.

For more information, please visit:

www.pitch-fund.co.uk
S
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SwissLife

We enable people to lead a financially self-determined life. Asset Managers


https://www.linkedin.com/company/swiss-life-asset-managers-uk
https://www.youtube.com/@SwissLife_AM_UK

