CCLA

The Local Authorities' Property Fund
Fund Profile — 31 March 2026

A unique, specialist property fund available only to local authority investors.

Price at 31.03.26 Net asset value
Income units 282 .33p (xd)
Gross dividend yield 4.60%*

* Based upon the net asset value and historic gross annual dividend of 12.9771p.

Strong governance

The trustee is the Local Authorities' Mutual Investment Trust (LAMIT). LAMIT is controlled by members and officers
appointed by the Local Government Association, the Convention of Scottish Local Authorities, the Northern Ireland
Local Government Officers' Superannuation Committee, the Welsh Local Government Association and investors in
the Fund to represent unitholders. As fully independent trustee, LAMIT approves the investment strategy and the risk
profile of the portfolio and reviews performance.

Meeting your needs
Suitable for local authorities, the Fund aims to provide a high level of income and long-term capital appreciation.

The Fund is designed to achieve long term capital growth and a rising income from investments in the UK
commercial property sector.

The portfolio of the Fund is actively managed with a focus on asset selection. The intention is to boost returns by
lease and tenant management and property improvement.

The Fund has a broad sector spread, with prudent diversification to keep risks under control.

Sector strategy
Holdings in the Fund are categorised as Treasury investments and so are not deemed capital expenditure.

Asset allocation at 31 March 2026
Property portfolio details

Industrial and warehouses

45.14% as = 9 ;

Offices 18.11% Top 5 properties = 22.23% of the portfolio
: . _

Petallwarenouses 16.29%  Top 5 tenants = 26.18% of rental income

Cash 4.29% . . .
sﬁips 187% Weighted unexpired lease term to first break 5.93 years

Void rate excluding developments in progress 10.3%

Void rate including developments in progress 16.5%

Fund size: £1,023 million



Asset allocation by region and category 31 March 2026
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Fund data and MSCI/AREF UK Other Balanced Open-Ended Quarterly Property Fund Index data as at 31 March 2026. Source: CCLA
& MSCI/AREF

Top 10 property holdings at 31 March 2026 -

Total 38.51%

London, Beckton Retail Park Maidenhead Retail Park
London, Goodman's Yard Coventry, Torrington Avenue
Leeds, 27 Industrial Estate Bristol, Gallagher Retail Park
London, Kean Street London, Pickett's Lock
London, Palace House Bolton, Wingates

Market background

The fund returned 1.08% in the first quarter, outperforming its comparator benchmark'’s return of 0.78%. Continued
economic weakness, subdued property investment and the Middle East war left UK commercial property capital
growth flat in early 2026. Rents and our strategies to grow them therefore made up most of the fund's returns,
including its outperformance of the benchmark. Our activity focused on protecting and growing the fund'’s rental
income, for which industrial warehouses provided the best opportunities (see below). In addition to higher rents
themselves, above-benchmark holdings of industrial warehouses also contributed to outperformance.

Fund activity

Given the fund’s satisfactory liquidity, we made only one sale in the quarter, of an industrial facility in Motherwell,
Scotland. This property had generated high income, but its prospects were unclear, so we were pleased to sell it just
below asking price. Successful rent reviews and lease renewals made up all other activity, at Electron Trade Centre in
Orpington, Brackmills Business Park, Leeds Twenty-Seven Industrial Estate, Grandstand Warrington, Orbital Park
Ashford in Kent and Watermill Business Centre in Enfield. The only material new vacancy was a restaurant lease at
Threadneedle Street, City of London, surrendered by a tenant that went into administration. We will refurbish this
space ahead of marketing.

Outlook

For the reasons cited above, lending against commercial property in the first quarter of 2026 has been weak. We
anticipate diminished liquidity, even if short-lived. For the time being, investing for capital gains appears risky. By
contrast, rental income continues to be the main feature of property investment. Active management of that rental
income is what differentiates one investor from another when outperforming or underperforming the benchmark.
Property-specific risks remain high, as each property or location has its own challenges. At a sector level, industrial
and retail warehouses continue to be the best performers, with rents most supportive of valuations. Here, the best
managers realise valuers’ estimated rental values at lease events to deliver income growth. Outside of these sectors,
income yields continue to be under pressure.

Dividend history of the Local Authorities' Property Fund
Years to 31 March
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Calendar performance versus the comparator benchmark (net)
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* The comparator benchmark is the MSCI/AREF UK Other Balanced Open-Ended Quarterly Property Fund Index.

Net performance shown after management fees and other expenses. Past performance is not a reliable indicator of future results
and future returns are not guaranteed.

Source: CCLA & MSCI/AREF

Note: Fund calendar performance refers to total return whereas investment returns (shown below) splits the total return between
income and capital. A small difference arises as a result of the compounding on the income and capital components.

The Local Authorities' Property Fund investment returns (after expenses)
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Income return Capital growth

MSCI/AREF UK Annual Property Digest returns (before expenses)
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Income return Capital growth

Source: CCLA & MSCI/AREF
Income from Property and the Fund has been consistent even in downturns, a reflection of its contractual basis.




Long-term performance
Total return performance (net) 12 months to 31 March

2026 2025 2024 2023 2022
The Local Authorities' Property Fund +4.68%  +7.15% +1.07% -13.27% +21.78%
Comparator Benchmark +4.01%  +6.35% -1.29%  -14.11% +22.52%
The comparator benchmark is the MSCI/AREF UK Other Balanced Open-Ended Quarterly Property Fund Index.
Net performance shown after management fees and other expenses. Past performance is not a reliable indicator of future results

and future returns are not guaranteed.
Source: CCLA & MSCI/AREF

Costs and charges

Our policy is always to keep costs and charges as low as possible. We believe that high costs and charges have a
very damaging cumulative effect on investor returns. \We negotiate to keep expenses low and monitor dealing costs
closely. The Fund has no entry or exit fees and the only income taken by the manager is the annual management
charge of 0.65%

Key facts

Dealing day Month end valuation date*

Minimum initial investment £25,000

Minimum subsequent investment £10,000

Dividend payment dates Last business day of January, April, July & October
Annual management charge 0.65% (deducted from income)

Unit types available Income

Sedol number 0521664

ISIN number GB0005216642

* Dealing instructions for the purchase of units must be received by 5.00pm on the business day preceding the valuation date.
Whilst units are realisable on each monthly dealing date, all redemption requests are currently subject to a minimum notice period of
6 months (this may be reduced to 90 days at the Manager's discretion) and will therefore be processed on the next available dealing
day following expiry of the notice period.

Please Contact Please Contact Please Contact
Kelly Mercer Jamie Charters Lee Jagger
Market Development Market Development Market Development
T: +44(0)20 7489 6105 T: +44 (0)20 7489 6147 T: +44 (0)207 489 6077
M: + 44 (0) 7879 553 807 M: + 44 (0) 7468 560680 E: lee.jagger@ccla.co.uk

E: K.Mercer@ccla.co.uk E: jamie.charters@ccla.co.uk

Risk warning and disclosures

This document is a financial promotion and is issued for information purposes only. It does not constitute the
provision of financial, investment or other professional advice. To ensure you understand whether our product is
suitable, please read the Key Information Document and Scheme Information and the risk factors identified therein.
We strongly recommend you seek independent professional advice prior to investing. Past performance is not a
reliable indicator of future results. The value of investments and the income derived from them may fall as well as
rise. Investors may not get back the amount originally invested and may lose money. Any forward-looking statements
are based upon our current opinions, expectations and projections. We undertake no obligations to update or revise
these. Actual results could differ materially from those anticipated. Investment in the Fund is for Eligible Local
Authorities only. The Fund is an unauthorised UK Alternative Investment Fund and an Unregulated Collective
Investment Scheme established under a Scheme approved by HM Treasury under Section 11 of the Trustee
Investments Act 1961 and is subject to provisions of a Trust Deed dated 6 April 1972 and supplemental Trust Deeds
dated 6 April 1972, 13 September 1978, 21 April 2016 and 23 September 2019. The Fund operates as an open-ended
fund under Part IV of the schedule to the Financial Services and Markets Act 2000 (Exemption) Order 2001. CCLA
Investment Management Limited (registered in England & Wales, No. 2183088) and CCLA Fund Managers Limited
(registered in England & Wales, No. 8735639) are part of the Jupiter Group, and are authorised and regulated by the
Financial Conduct Authority and is the Manager of the Local Authorities’ Property Fund. For information about how
we obtain and use your personal data please see our Privacy Notice at https://www.ccla.co.uk/our-policies/data-
protection-privacy-notice.

One Angel Lane | London | EC4R 3AB | Freephone: 0800 022 3505 | www.ccla.co.uk
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