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LPPI Real Estate ACS
ACS Manager’s Report for the period from 30 September 2019 to 31 March 2020

About the Scheme

[OIRelTs[TTeMCS((the “Scheme”) is an authorised contractual scheme in coll1 1 ershiIITrm(II Thi rised Tl [ThelTI [ cOICLIdlcl
ORCrmmMOC M Thieffec i mTISel lemCerTI 11 The Scheme is a Qualified Investor Scheme under the FCA rules and is subject
ITheMMSII T esimel Isisell TThe[ICLIIC eclel esimel1lSchemes[S[rce 1]

“helSchemelBIT 1 ISed[TsI I Imre Thirsedc [IFl ¢ schemecImMrSIIse I T lelSI I dsTsII IMIrchI T IThe
(I S O d 0 Cs I e (T es s [

ODJ0IReIIIs e Mo dO

Cross Sub-fund holdings within the Scheme:
UsMMCreh M T There(Mere T eri ssS T dh I sTIThIThe Scheme T

The Alternative Investment Fund Managers Regulations 2013

Local Pensions Partnership Investments Ltd (the “ACS Manager”) is authorised and regulated by the FCA with permission to carr(1]
(The [Me MM m CCOOMOMOINI? [Mithe M Oed MOCdCmMsSCechThe MCSIMOO erh(s[Mee (T led MM TeheMer e
MlesmelTIIIdm I " er(I1The Schemellhich(IS[TI [TIler( I ITelinvestment fund, or ‘AlIF’, for(Thelll r I 'ses IIThellller I [Tel]
Tresme M dMOCersDreceMIMTMD" I

[rhisdicl mel Thelerm“AIFMD”me( | s(el llec/TellDirec e [ [ [T [Tsm lemel led 1 1[G mmiss(ll Dee | ledRel [T 1]
IO I omeomed e s sedlin the UK by S112013/1773 entitled ‘Financial Services and MirlelsiThelTler [ [Tell esimel ]

OdIMOT TersRel[ 1M 812013 and [T Ther I I6 T e I CImCleme I Imel s res[Icd I Th T TIm I The
rllesic [TMedMITheICHhI ATl chisimTelmelded(Irl d led(r miImelllmel

Report on Remuneration

The below disclosures are made in respect of the remuneration policies of the Local Pensions Partnership Ltd group (“LPP”), as they!(]

[T The (TICSIMUI I Ter I heldiscls res( I refmldel I [cclrd I celllThlThe NMMDTIhe T r e I C mmissil I Delel] led
Regulation supplementing the AIFMD (the “Delegated Regulation”) and the “Guidelines on sound remuneration policies under the
AIFMD” issued by the European Securities( T d[M(rlels[TI h I dThe TICOMHITAITTTTSHISCIT M he TIITMIRem( T er [T
CldeMdmOOID IR

ChelDm O MMhe M Tfem Cer T 1 rded I he ICSM I erII8SIfflIhichhsee [ ledhe Schemellres ecIIhe
COCSIMIT I erfir e erde d I IMECreh [ ES I

Chere[ere NI beneficiaries MDIrecTrs I d [ 1 hers T The rem[er[ T Idescrled T [T e[l

ChelIm( T The T T rel T Terem( [ er( 110 rded [l The TICSML 11 I'erllhichhisleel [NIrII ledTheSchemellires( ecllThe!l]
TICSIManager'sfil I [ clmer1de dm I IMCrch (I TS se Trim T eme [T s dTimem( ersTITsS[TffTh[ sellc/ T sl
h(“emJerIm ¢ Thers profile [ he [ d [ s M

]
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Direc(Irs(] RN moc
Cliherl ERENIEES OO
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O

e
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LPPI Real Estate ACS

Independent auditor's report to the unitholders of LPPI Real Estate Authorised Contractual SchemeD
OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO00000 0

Opinion

OelhilelldedThe T ¢S Tlemel IsTIMIIReMsMle T ThirisedClIIr cllIiSchemellhe[‘Scheme’) for the period from
CrSellemCer MMM IMCreh M I hese M cTsMemel IS¢l mlrisehelsTleme [T T cc I M ddS rT M T eesl]
Cdhe[II clIsIemeIsThe I (S d I TheSchemell

oI IROMCShe 'S fund’) (]

ChellM clrs[Temel (s[TThe ST dl¢c m[risellhelsleme [N IIITITelrIsleme [ITIch el el ssesS T le]
Crhriders(The [T celsheellThelslemel [TIITc shIIS I esIT I 1Icl I TeIThe I T cl8Ieme s dhedSrI T eI lell

Che I _cMFe _rMICIrCme D Cr(IIh Th (s (Hee T led I The e [ IS (IOE e (0 (0d [0 OTed (O d Cm (e OO0
Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of
Ireland’ (United Kingdom Generally Accepted Accoun(T [ ricicelll I d The[ STleme[ITITRec mmelded[ I rlclce [T cM
SiIleme s DM hCrisedTI [ dsIssled(ll Thelllesimel [Tss ¢TI ITIMCTTEIT]

(MO MO The [MICCC M Meme DS M

o[ Te I el dIIr e TThe M cII s T TheScheme I dThe S IId s T IMrch I dTThe Telre e el
CdleeIsses [T Thescheme I CerITheScheme [l dThe ST d IIrTheTerIdThe Te ded I d[]

e[Th"e[Mee IIr[Ierlre ]l redMIcclrd cellhThelSIeme MIRec mmeldedIr clcelNT ¢S Teme IS Thirised]
O dsIssed I Thelll esme [ IIss cIIICIMIMI I ThelCleclle N esmellISchemesS I rce [ [ dhersdeed[

Basis for opinion

O elcldlcled I dIm celrd I ce IIhIer OIS md Crds D00 Cd I DS O 0D D d CTe e o [ e

res [ s[IMesI derhsels_drds(Irellrherdescriledlhe‘Auditor's responsibilities for the audit of the financial statements’[

sec(II T rire I r(II ellrelllde el del [T The r s Tccl rd(1 celll ThiThelelhic[Itel | IremelIs[Th Tl relfe@ [ [T T dm

the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibil (Tes (11!
cclrdl [cellllhiTheselre | iremel ST e(lelle ellh [The Tl dTellde cellleh e[l [TIedssIMcle [T dI I rileMIr I idel]
IS (S M (O (OO

The impact of macro-economic uncertainties on our audit

O d I he M8 MlemeIsre [ res s T dersId MM Te e [T cerMITes [lcId I [ThselriS I Ts]
lelsellelcellllheleTecsTImCcrilec I mi I cerles s chIsCIdI T dMre DI dISIssessIdichIe I elhel]
re(s( 111 leless/lIesMmllesim del ThelICSIMI I erll dherelleddsclslres I dhelll [r I rle essIThell I Ic 1 cer ]
CsSIIre T MTIThe T csIeme IS These del el d T [Tssessmel (ST ThelllITrelecl [ I micle [ Ir [ mel Il dThe
Scheme’s and(The[S[ 1 1fund’s prospects and performance. [

Crrdmimrdmre MIreImI I s[Them SIS IIS [ ITec [ miclelelIsiclrre IMMced I The MM dIIThed TelllThisre [ rThelrl]
elleclsrels[ [ leclTIITI | recedel ledelelSTIII cer I ThThe MIIF [ el ssel ¢ mesl dThelrIm ¢S T el
T edITsdlrdised Irm Mide T T richilltes I se[llThesell cerIIIes T he Tssesshe Scheme’s and the S fund’s
M rellrCsCecsIdlerIrm Il celH HelerI [T dIsh I IdTelellecled I Iredclhe I I [lellclrsIr I ss el Ire!
MmOe M sIrIScheme T d IS dIss cledl ThTheselel e[S

Emphasis of matter — property valuation

O eldr e I e (M the [T T cisTiemelIshichidescriles The T sSITr I esme [IIr I erIMII T T lemellT]
el T edMISC T I TeThe r T esmel [lroperty portfolio. The expert valuation included a ‘material valuation uncertainty’
CsiTerMOSImd O O Tirhe RICSIRed M T T ITCH T sel el ITIMess cer I dIThiTherdelreellIic M IshilIdTel]
attached to management’s valuation than would norm( T TeThelcl se [T [ r(I TSI M diledTires eclIIIThisimlIer.

Conclusions relating to going concern

el el ThIre rIIres ecIThe M I mCTers[Ire MM TIThichThe TS s re [ relsIIre I ¥ [ There]
o] [helICSManager’s use of the going concern basis of accounting in the preparation of the financial statements is not appropriate;
ol

o1 TheMCSIMII T erth s T ITdscTsed T The T cllTs[TTeme ST Tdel MTedmler I cerTes Thimm I Te s Ts I T 1]
doomrTheScheme’s Irihe S fund’s ability to continue to adopt the going concern basis of accounting for a period of at least
TMeTemlIThsm mheld TeThe TheII T clI8TlemelIsTrel Thi riSedrEs el

In our evaluation of the ACS Manager’s conc(Ts[I s[Telc[ I sldered(Theris[sTsscTledTITh(The Scheme’s T dlThe ST fund’s
[I'slessmdeIcd I Telec/sIrsIIm mmcrilec I micTl cerIesschilsCrId I dMre I dI T IsedhTThsel]
rs’simThTTeche SchemelTI dThe[STTfund’s financial resources or ability to continue operations over the period of at least
TMelem I ThsIrmhedleThe [The T clSTemelIsIrellThriSsedIrSs[eTcclrd I cellhThe [ TelleR el Thill
Trel[rTheselres ec(S[T]
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LPPI Real Estate ACS
Independent auditor's report to the unitholders of LPPI Real Estate Authorised Contractual Scheme

(e[ T ed] {m

HelerIslelc [ MredcIMIrele el [Sric [ dI s dss I se el e lsmllIres Il c.mesh [Mrellc [siSe I
(ThiMdemelIsh( erelre s [ lellThelmehelllereim[de(The [l sel celllrelere cellIIm[ler I cer OIS dIIrs
re[ I rI8[I I r I Teelh[ITheScheme Il dThelS I d TG eMII er ]

Other information

ThellICSIMIIT I erlisires[ I I slelllrThe TTherTITrm T The T therITrm T el mlrises ThellTrm T Tclded T The T
report, other than the financial statements and our auditor’s report thereon. Our I The [ ¢S [lemellsd es c L er[]
ThellTherMIIrm T d e ce TTIhe e Te I TherliSele TICMIIsMed M rfe rIled (T 1Te Tress I TIIrmIIIssricel]
clcls[l IThere 1T

el CecMIT ThTC I dIIThe M cII8Ileme IS rires [ sIIMNIIE[MIre dTheTher M Trm I dITd T s el sderl]
Chether(ThelTTher 1D Trm T IS TerT el sise [IThiThe T cIIsIleme STl r I ed el [MTed I he T dlr]
[Therlliselll el rs[MTemlerITImissIled e el [TIIs chimlerlTcl I siSelclesTrl I relImlerlmissTleme [slel]
Trelrel 1 red Tl deermTe TlhelherTherelsTIm[lerIm(sseme M The T csIlemelIS[TrIImlerlmissleme [TIhe
CTher I Irm O T sed [T Thel[TIr[ T Tlerh[TelTerlrmed e cl I clidelTh ITTherel s T mllerlImissIleme T ThSTTher ]
[MIrm e [Trerered[Ilre | rIh T¢I

O elheThICre T rIThisre T rd]

Opinion on other matters prescribed by the Collective Investment Schemes sourcebook

I O

eTeh(TeTeel ITITe ITIMhe M Trm T de [T sIThichIThe Tes T I led el dTelellrelecess rillrhel]
OCrOCses (MM [od [mmrd O

e heIrm I [TTe ITITheMCSMI I 'er'siRel I rlllhichici mlriseslhe S I fund’s hiid I s[MThTITheSchemelc[ I TTed(TThe]
ACS Manager’s Report on page 1, the Investment Report and the Portfolio Statement) is consistent with the financial statements(T

Matters on which we are required to report by exception

lethl el hIMirel I rilires eclIIThe T Im[IlersTherellhelCllec/TellllesmelIISchemesi(s | rcel I [ rell res[Is]
re (I (OO e

o[ Ir"erTcc I reclrdsIrheSchemelrThe ST dhI el ee Te JIIr]
e The T I c8[Iemel s Tre T reemel [T ThTh sellccl I T Irecl rds(

Responsibilities of the ACS Manager

UslelT1TTedm( re[MIIIT The Statement of the ACS Manager’'s Resp! [ s/IIes I 111 el TheTICSIMI 1 ersires( [ slelllr ]
thellrel [ r 1T T The TN [ cTsIlemel s dIIr el Is IS ed hiThe TTITeIIH el dIrie I dIrs chilller I e rms]
"heICSIM I 'I ['eridelermleslSlecess! ri el [1]elhellrel [ rl M T [ clllsIlemel Isihl [ Trefeelf mmllerlm(ssliemel [
Chelherid eI [ diTrlerr il

MITre IrI (The T ¢S ITemel 1sTThelTICSIMII T [ erlisires [ silelllr I ssess/l I Thescheme’sTIdlThe S(IIfund’s ability to
cl el IsTITIIIIe T cerITdiScIs T T8 TG TelImTersirelled T T el cer [TIdIs I Thel I I el TcerlITI8STIT
Cecl T lessTheCSIM I erleher[llle ds[Ilermlethe S I dIlIdI [Thelscheme lrllice se I er I sIIrhs[]
[ TrelTIs[clIITer e md s
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LPPI Real Estate ACS
Independent auditor's report to the unitholders of LPPI Real Estate Authorised Contractual Scheme

(e[ T ed] {m

Auditor’s responsibilities for the audit of the financial statements

OrriIITeclles Tre I T rel s Tellssrllcel [T helherThe M cllsIeme ST TITh(lellrellree Ir_mCmlerI
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance IS
hTheeMIIss [ ce TSI I r[TeeTh T dIe " dcled M Tccrd[ce TN ITS Cs T O I s delecmler
miss(llemel [Tl hel[1TelIs[s[IMissTlemel s el Trisel i mlir I dlrlerr r(IIdTrelcll sidered mlerTOITIITdId T r0 Thel!
I rellTelhellcl I dre s 11T Teelecied NI IIMel cellhelecl [ I micidecsI sIIIIsers I el [Tl IThellls[sTIThese I cMIT
sllllemel IS[]

OrtherdescrTITI T rires [ s[TIMes MTr(The T d T The [T cllsTemel IS[SMTcl ledT1 The T [ cReporting Council’s
CelsleID00IreIr I dIrsres I _s[IIes. This description forms part of our auditor’s report. ]

Use of our report

This report is made solely to the Scheme’s unitholders, as a body, in accordance with Rule 4.5.12 of the Collective Investment!(]
Schemesisourcebook. Our audit work has been undertaken so that we might state to the Scheme’s unitholders those mattersiTel]
[relre [ red s ([le M Them IO dIITrs Me L r I d T (O Ther (T r [ se [l [Thelles e le [TTermTed T T e [d ]
[ccel [llr(Iss! melresponsibility to anyone other than the Scheme and the Scheme’s unitholders as a body, for our audit wor [ [11r[]
Thisre I rIIrrThe M s[TehTellrmed

I I A I

Grant Thornton UK LLP
SIIrICdIIrChirieredTccl 1T IS
OO0do

OOIOIoOaa
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LPPI Real Estate ACS
Notes applicable to the Financial Statements

[TrThe MerTd T M [SeTem “er [ MMM Creh T

Accounting and Distribution Policies

Accounting Policies

M ChefitiremisIiemelIshiTeleel1Tre | redMic m I ce [ Th MO cRe ST A rd(FFRS”) L0 d M Tecl rd T cel!
(hthelS(Tlemel [111TRec mmel ded[ [ ri clice It Authorised Funds (the “SORP”) issued by the ([l esime IIM[ 11 emel I
OssCeMMOmmO0 MO0 s The [MCes me [ss e MMM CCTmO00m

[helllrese [T ¢ rrecl I These T cll8Temel IS[SSer ]
ChellTccl I 6lesse el Ih elee T [ TedclI sisel M hellerdIrese ledlThese I I cI8leme ST

These financial statements have been prepared on a going concern basis. The Scheme’s property portfolio is well diversified ']
Cdmrdd s eCshireser ellhe [Schemelhs[Iccess I T mre I credMIc e [T e r 100 hichD
clMeMmsedMImeelShl rTerm I d[MIrel I IremelIsTherelrethe MICSMII 1 erTele eslhIThelSchemelhlsTdel I []el]
resrces ¢ erII L cIIIIIIMesIsheIIId e lrhe Mresee 1 1eMIre

[lTheldrecTrerII T esmel I hichremirSe I rerles hedIIr e er I TITre TMIcmel I dcOIIIIIIIsMIrel]
rec | [ sed I Tellle ImrielllTeTsIThell Il ceSheeld TelThellCSIMII I Terh s MedSec I dimd]
Wall Project Limited trading as Avison Young (“Standing Independent Valuer”). The Standing Independent Valuer is
res[ [ s{IerI I Thedrecr I erles T [ThelTs[S TN I ThIThCsGONIsec T [TTel s ce I Tel rMThel’
Srdmdelelde M TerIis[ I Teslel chidirecIIr erIIl [Thell slSIIIIIrelle [T The s IIITI T ITITe sl celll]
quarter. The Independent Standing Valuer will conduct its valuations on the basis of “market value” as defined in the Valuati[ 1]
Sdrd[he [RICS (LTI + 0 MIOTS Id Crds [T s s eme led [ 1 The (T O 00s O eme CI d s
[diedTris 1 erseded i miImel 1 Imelll helelc I IMITII I rIIsses [ ST rel [ IILIM I IIdrecIlr erles lrel]
rec’ | [ IsedllThe[STlemel [T [TITRer 1]

Ll lerslsrellled(Idel el me[IIrIcl IS T TheldrecIr ] erles(lrelcl [IIsed T T [Tcer 1 s siSICIs[sclITIsed!]
[iresleclllIdirecIlr I erlles IcldelTcl IS¢l ssTmurdirdrdiisiicrsisnclrred NI Thel Trl ) er I8
[resel el A IMITcc rd [ cellThITRSIIIdrecTr [ erles/Tcl [ rsellldel el melllremel sl redllcl s

e OB Irishires I TheCllec e I esime 1]$chemes\0“C\$")\ﬂre\nec\ [ Ised I I [Telel Imlriellrice I s I ce
SheedTe[MThe T8 rshlresTrel [ ledIrces Iy T 8T dshreshelCISTrel I ledThem[rlelllTeSThel
[riceM mihem(sTece I Is[Ilemel [I8s[ edrl mmellllImell [Them [ [erslTheCS(heScheme Il esledIIT
Chelc MM TIr sses s I re [T TS dishCresTThe C S [rerec ] SedlTheSleme I I TRelr 1]
sl srimihe CSIrerec | [ Ised(lhel [Thesecl res(lrell [ [edle[ldlde dIIdS I [T s mhdI s[IThe
CiSrelrelledIsfelellehhelelce I [TThee TSI Teeme Ihichsre TedIsc I IS I T sTcer ed
[rirecelledr  mheCISrerec ] [ sedThelSTleme I TIReIr ]

Mresmel IS IIIIMIel I Tledlel Mes Tre hed TSI I [T esme I MM T el T Thieh T es IO T Tel]
recl I Ised[MThe S Teme [T ITITRe[Ir ]

ChilTesMTelIssell [TelllThelS I Is[ThThe Schemellll es(s[TISrec | 1 IsedlThe STleme [T ITIIReIr IS¢l I
OO IIss [

[dDel Trs(Trelrec! | I Ised TN s [Tl ITrice CredlrsIrelrecl | [ Ised I A s el ITrice TS sel e[ [T
recl I I [Thel Tl remel s red T mlrSed(cl s[IIs[Il[TheleTeclTeTleresImelh dIessI T rmel [TIIsses[III¢l se T
del1TrsT]

eI s Tre MIINIMIrect I Ised [T [Telessidirec T T e s ¢TIl (¢l sISITer MIImec! | I I I el sl
[rels’'sel el [MImels red M mlrsed(cl sIsl [Thelelec/Tellleresmeh dl

I OCrr0 e Cs8drec T T e M The e IS T¢I sA eI TIITdrec I [erTITh [TTecess rIII esTIs[ s I
CerdMMme T TereldTIIrIsIeldedTsellrslelrec I ITIEedIsIrIIThelc[s[IITheFes ecleldrecIr [ erII ]
[Ther eI Tcl s[S8Trelel T el sedMTheMerd M ThichThe TTccl I rrl I T¢I sSIET [ sSIIeres T dIThercls[SThI T
(e M eCrs (Me ) ec MO Th (The M OO MO ds (0

[ITReMMMTe melisifeclTTIsed TSI [ThMe T s[STTerThelle sellermIReTTIIcI mellhichielcdes T TeTdded T 1T
re(reselIsirel [IIrr mrdrecIr T erlesllelsedTTTII T derTlerl [T Te selllreemelIs[TIdlIsimelslred T I ITelTIThel]
clIslder[ ]I receTedTrirecel [ lelll herelllcl melsreceledMIId T celrTerIdTel 1 dTheTccl [T TerdIc mer]
Sdelerred T dTIMII IS Fec T Ised T Thell T ceSheel]

hIISerIcelchrlellcmelllhichIrisesFimie e ses[fech ried e I IsSfec ] [sedThe lerdIIIThichheeTe sel]
clTelel B clIl Mrec Leredll diSmelslred I [TelllThelc [ sder 1 receled(lrrecelll] e

I DrelTelses@lcel Th[ sere[lM Mhell rchi sell dis e[ esmelislirechl rledl [Isfelel [ ellllE el seslrerec I [Ised]
NI Meert s s (s

[ OO Cs CelE s nreM el rrelcles[TrelIn T sled (IS er [TIhetlesTIlelch T e[ IMI I Theld e TIIII s ch]
s el Msses [ dImImes [Milre(ll e rrel clesTrem I sled TS er(l ITTheel chl 1 el lesr M TN ceSheell
dilell]
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LPPI Real Estate ACS
Notes applicable to the Financial Statements

[ edT]
Accounting and Distribution Policies (continued)

Accounting Policies (continued)
[TRe el ellems I Irell ¢ rre cleslrelr [sedISerl 1Theelch [ er e he Therele [ esreceled ]

[ Coshmrdm i ceslel I sisiidel T sisthedT Te[ M ThTTT s di¢c shthedTthice riI Ir I ersTidic [ ler | ries/
Clshlel I ierisreshirMermhThIm dT esimelIsThiMrere dTIc [ LerMeMIT I I ITm I IsIel shimrdmhichrel]
subject to an insignificant risk of changes in value.[]

mIOOTreres el red8Trec [T IsedT T [Tcer T sS[]

[T Celselllce [Mes M ThelITrm(TIre [Tiree Terldslc shlllce [Mes T de AT sITIc I MTel e dMrelllc rred T Thel]
el IsIrellrelledIslred clI I heler Irellr ]I ]lhelle se I dIIIcclrdceJINITRSIIIIIre rec [l IsedI 1]
sirlIhTe M sls erThee sellermITheIIIIThe T I mrisedc e AT M s T dI e selllce MesTITIce T
ThellerdledreTcIded N ThIhe T Te[The e sed I esmel Ir I err TherlhTThedIsTIsellrlledelIr

1] ChelScheme S s re N 1S I TCl@ e LT (0 C I rOCse s Ed (S OIS Cec NI T The D DM e mel”
CrDOIs IS IO der M T es me [ IS[I]

O
[j)istribution Policies

ITDsEOm I TThe Scheme’s [Tl mellsimide T rerMilssSIThe Tm LI e Ty id S I e
erlidisicllclITed T I IThell [rel I JellIThelllcl melreceled(lrirecelll | el dided cMlIThelch rlesll dellelses !
AT e MOTTel me Mres Cec I Th CTTec I I Terd (DS M I s d[Trerecl I 1 IsedTIThe S Tleme [T I
Rellr( 1]

Going Concern

CheMCSMIIT CerEmIIdIITIThe G rre [ cer IS rr I d IS e B mIhe D e T O d The MOTd I e e[S
rodTheCOd OIS MThe MCSIMO Ceric I esIm [ Ir[¢ Ise 1 Thle e IS dThe I e MM ¢ The Schemelll
O
CheTICSIMI I erths[Ilre s leleTec Tdeselc rre [ cereshIThe SchemerhlsTdellllelres rcesII]
cl M eI er M e lsel celllrThelreseel [ e relliccl rd I IIMThsId [ Tedhe I IO ¢ cer [T sSIIIre [rIThel
(MO cseme TSI

0
Potential implications of Covid-19 on the Scheme

[h(ITrecede el meIsIr 1 dCId s Tce I I I TheMCSM erhsTee [Tcle Im_ I Thell e Il
m( 1 clllTheScheme!T dI8I esmel IS
O
"helSchemesT esimel [Ic/MTes I dtheI I M s dlel rlel dII [ chsliemel ISIs I M rch(II 1 [1TrerelleclTe Il Thel]
I TelMI ThelT esimel s[IsIIs[chid Te[ll dThere(lre[Thell [ clisTlemels(Tcldellhem [ cIlThisel el ]
0
ChelMCSIMII T ersIclTelm [IMrl [Thelcl I 'sel el ceslIThisel el IhISIdIIs s dIIm TelTThTheim 1 lemel [T
s esmelsS[S[melsleclcimels reshleleel e Id I ThislImellcIdI rem e r 1 1 dre T d M M sless]
cMMI I sImlemeed I The Scheme s ITdmIsr Irs(II dIherree I [ rles Il he ICSIMI I [er e I I elIl]
m I TrThe ST T dTssesshem ¢l TheG rre TSI TThe Tellssel [TeTIThellesmel [MThisee ITSIc [ sderedl]
TTeM T e el 1T disidiscl ssedTim( relde T TheTICS[Manager's [Tl esimel (el | ris(iseell] [ es T d I

[
Withdrawal of the United Kingdom from the European Union (‘Brexit")

ThelSchemels/Tiles'mells[TrelTred m(Il ] CsedMThe M T dTsThemITr (ISl sl el s Trell sedMISerT [ Thel]
CCSIMII T erdes[T TeelThITheSchemelslel T sed M T I Imlerlre Te ch T ers 1]
O
Chel$chemelcT1d M e MM Te e T sedMlicerIe I d e I cerTesTsMres ITMre TN sed T TThelcrre 1]
(M e MmO The MCS MO erd Ces I ITITC I e [Mim Cier [Tm [ e MM The M OSe CThe M I The M
L TheMCS MO er e e Mm CIrId Tssess(hedel el mel ST AT I e T sel e celll

I
Assessment of value

0
ChellClhas introduced new rules aimed at strengthening the duty of asset managers to act in investors’ best interests. [IThese(’
rules require us to carry out an annual assessment of whether we provide value for our funds’ investors (known as an assessme [17]
(T Te T ethTelcl T dlcledTIne e I I dsTs I IMIreh [T d T rire CCr [T e mCde [T T el I Sel lemer[]
T he M ee s s rTershII esimel [s[IId[TesIelI el Tel s s rilersh I T

0
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LPPI Real Estate ACS
Notes applicable to the Financial Statements

[l T ed(T] O
o

Financial Instruments and Ris K MO0 o

The Scheme’s investment activities expose it to the various types of risk which are associated with the financial instruments and markets
TIDhichMIICes[sThe M OTITrm OB T Ie ded I TelI¢[mrehelsTelsCmmr RS s dMesrsishiIdreleri]
helTri s eclIsIIrIIm(reldelledldsc ssl TIThelris s[There I es/ T MlheSchemell

]

Risk management framework

CheCSIMLI I "erth[sm[lemented a ‘three lines of defence’Imde IIrim I HsCsDIhIITheSchemel s TS

1. First line of defence [TIrMIMIMII T emel [I+res [ selllrdel [T dTssess/l Thers slced T The Schemell dl!
elsrIhm Iy el s Trem [ [Mred I d T led]

2. Secondline of defence [(RSIMII T eme1IICI M ce Bres I selres I IShI I effecTel 6 I d e A I melril]
[rihelns s[TcedI TheScheme [l dicl d cI eI mII cem I

3. Third line of defence [Mller( M dM=r( [ des(Mde e del [T d lecTelIss[ r[ I celll ITheeffecTel essIITsS M emel [l
clIr I dIler I celrlcesses]

CheICSMI T "erhCsdeleM edr cesses I dr cedresrhe I rIIMMI T ersm [ elheScheme e hlhe I delles ]
I dImsIsse [ TherCsCecIsdIrim I Ir O Derlrml celfe [ [IITr 0 d I er [T Fs[TrlheScheme!(l!

CheRISLIMLI T eme el mIIhe ICSIMI T erlIs[ I del el de[ [ cITH mhell slless(fesl [ sllellrde el I I e 1]
del i I mel ] r Th Tidentifies, [ [ 1sesmel s/ res(m( | [IrsT dire( I risThell rll sris s(Iced(l TheSchemell

Ris[sTrelidentified using several approaches including, but not limited to: [

[ cllcl NI rs 1T disiress[esTI 1]
o[l mUmrICTerIrmi 1 ceimel sl remel [T | Is[III reed(] lec(Tes!(T]

o] fild s MMer M deler IS Im [ emel[llfe L rSIId]
o[] [MIIrmImee[1sI8eJrIfficersIrIher s [ 1TedMhe m T emel 1 The Schemel

"1 celidentified,ris s/re/d[ c[ mel ledI[ [TheICSManager'siris( Irel Isler(llhich(sThe [lrm(rIcl I rId cl mel [llrThels I sellelll
Issel p M dm I TTh selris[s(]

a) Market risk
M(rlelrs IS e [MMIssMhe I [Te N esmel ISF MMl emelIsIImrlellricesS chlsrellesllelsses/IIleres( el di]
clrrelclIm I emelIs[Thel dsMThelSchemelse T sedlheselrsS s

O
i. Risk arising from foreign currency risk

Exposure to foreign currency risk
Clrell el rrelclIns[I8Thers Th TheIIr I e lrIIIrec shfl s TIfi 1 cIIIsH me I [Ifl cll elTec [ selllth I esI]
TrellTelchiTT el les/

ThelSchemelTsTecl T Ted MrMISer T dhds il cIsse ST dIIMesde T mII led TTISer T dTherler I T
clrrel[clesTThererelhe I 1T ceShee M dSTeme 1T IRer Im[ e [ffecled T IC rre clIm[ T emel IS

Management of foreign currency risk

CheMCSIMITICerrm I T TSe T sIIs mel [sIIcId I I TIm fed (T Ir O rdielrre el Te I Ir cisie rre ¢ TTIres T dl]
clrrelclIs T sIseel IMred celI [T Telml TellTheleffecTechiT el Tefl cII 1T sTellee IThecl rrel clesTIThel derTmI ]
T esmelTsTTTheSchemelT]

The currency profilerThelLPP| Real Estate Fund’sTeMssels T M rch M TSI

O
Non-
Monetary Monetary Total
£000’s £000’s £000’s
OSIDrmr il OO ERITEN
Hrd il OO ERITEN
Sler/mi ] o OO OmOOmoe

Total 40,089 1,346,631 1,386,720
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LPPI Real Estate ACS
Notes applicable to the Financial Statements

[c T ed[1] 0

Financial Instruments and Risks (continued)(I

CeMel]MIsr lesSel s IITIIIIScheme’sTelllsselsMIch [ es[Mrelll ¢ rre[cleslelchl I elr les[
O

O Effect on revenue after taxation Change in net assets

For period from 30 September attributable to unitholders

2019 As at 31 March 2020

To 31 March 2020 £000’s

£000’s

OSIDOMr el el s (OO (MmO
OSIDOIrMNeels MmO O RiNNEN
(ORIs(rel [ The s TIT1][] (OO (MmO
DORMe eSO O RINNEN

ii. Risk arising from interest rate risk

Exposure to interest rate risk
Tleres(t lers shelrs Th [The TIrI e lrlTrelcl shifl s IS 1 clIIITs A meIITH Cclll TeTecl I selllich [ esimrlell]
[leres!Irl les!]

helScheme’sie 1 s rellrs Tch el Imrlelllleres/rlles/relllesm [IIIIII M (Meres X el Thelcred I ¢TSI
D0 celSheed[TeThele T s rell[Tleresr e rs B 8IIc I Td erse M feme M [TeresFlesT dh el
ImIm[elec TheleIssellll [TelllTheSchemel(l

Management of interest rate risk

Ileres(r leris el s[relSm! I edllIcl s IMmIIIIrIThe s ITrde M s Isdell T Treldelermled(ller [ cele el
TdheTecess riTire [T ¢TI c MTheMr T desired T rCmelers]

The interest rate risk profile of financial assets [ 1 dII (TTes T IMCreh (TS TS TS

Floating rate Total
LPPI Real Estate ACS £000’s £000’s
COCrr00s ERNIEN [EENINN]
Totall 23,508 23,508!
OsIIIT IMCrch (M The Gred MITcMTITTTeres Tcered ST Thich SIS e 16 m T redTThelelssesITheScheme(l

ThereTrelMleresr e[S TSI
iii. Risk arising from other price risk

Exposure to other price risk

Cther(Tricelrisi1sThelris IThi I TheMIrI Te T Trelc. shfl s cITIs i me Il ¢l lelecl [ selllich T esimlrlel]
Crices(TherIh I IThselrisIr mlleresr lersIIric rre cLIrs[IMhelherh sech I esrelc  sed Il IclIrsspecificlIl]
‘helindividual financial s me (TIr[TS1Ss[erTrIclIrs T Tec M ISmIIrfil 1 cIIMsr melISIF ded MThem T el

ChelScheme(8el 11 sed Therricers s M8 esimel S[Thele 1 sl rellTheScheme Il Tlherlricerls B Themr el
TITeMThe T esimel1shedIsshi1MIThe IS TTemel IITheSchemelT

Olebelow illustrates sensitivity of Scheme’s investment portfolio to changes Tmrle M TesT

0 Effect on revenue after taxation Change in net assets
For period from 30 September 2019 attributable to unitholders
To 31 March 2020 As at 31 March 2020
£000’s(] £000’s”
MCrleTesMTcre sell 1M1 [ RN HOomo
MCrreTes[decrelse T T[] MOOmom oMo
0
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Notes applicable to the Financial Statements
e ed T

Financial Instruments and Risks (continued) 00000000

Management of other price risk

Thelllvestment Managers manage the Scheme’s other price risk on a d{ T s/s[ITTccl rd [ ceTlThTheS[1fund’s investment
ece(

OrdMersMIOCThe T r MMM here ThisB I [r Crillell dic[Isise M hiTheSIIfund’s objectives, the risk that a price change
OO el esime I IMTh el T imlerdIimC eIl Thel el ssell [ [Tel [ IIhe ST dIIsImIimised I hellll esimel Il
clcel i sMIhIMThel rIIMIrediscIsedMhe [l rIIISTeme [T esme Il el]

b) Counterparty credit risk

Exposure to counterparty credit risk

ClilTerlIrilicredlrisk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to
dischirleM MM MITheSchemelisle 11 sed ¢l I [ler [ rilicredHs M mhell rleslhThichThelr dell d e rThel]
risCITselemelide T 1]

Management of counterparty credit risk

heMCSIMII I erim IS TSI i edc I ler I riesIThisIsIsre [IIrIm[ ] Tred 1l drellsedIIrhelch I esl sedl]
on the counterparty’s creditworthiness, market reputation and expectations of future financial performance. Transactions will only
be opened with financial intermediaries on the approved counterparties list.

s IMCreh i rhe OO IRe s (e MCS T r MM h s T (T esledTIC eclle T esime ISchemes hichlre 1111
riledm

i. Depositary and Custodian

The Scheme’s Depositary is NatWest Trustee and Depositary Services Limited (the “Depositary”). The Depositary has delel 1 Ted[]
the function of custodian of the property of the Scheme to The Bank of New York Mellon SA/NV London Branch (the “Custodian”)
SIS The Ml esimel [s(TiThelSchemellrehed [Tl TheCl sIdIl[IIThelerIde dI esimellslrelselrel | led[ mI
the assets of the Custodian’s, with ownership rights remaining with the Scheme. Bankruptcy or insolvency of the Custodian may!]
cause the Scheme’s rights with respect to its investments held by the Custodian to be delayed or Imed TThem I Im me sl rel]
MTRSHSISThe Mm T TITII Tdrec T esme ST esimel IS clllecTe T esmelllschemes discilsed I The T I ]
sillemel 1]

Management of counterparty credit risk related to the Depositary and Custodian

"helSchemel[Mlelel 1 sed(TThelcred s 1TITheCls(TdII I Ide T sMr1Ised[Il TheDel I sl re | rd[II I¢cI shIlI I cesl]
hedMTeccl I IIs[TThisImelllllThelel el TNITIs Tel c [TrII I rilTe [ITheCsIdIIITrII I Tdel I sIrIIsed I TheDel I sIIr Il
ThelSchemeMTere TedTs[ITe er credrITheDe 1 sIIr 11

To mitigate the Scheme’s credit risk with respect to the Depositary, the Investment Managers of the Scheme employ specific
‘ricedres(ilel sirellh( IThelDel [ siIr lem( Il ed[SIIrel [ e lIsIIITI T dthiIThellssl cllled ¢red TSI ISTcce [T Ielln ]
"he[Scheme " helScheme! T1 T I sicls(TIThie [ TTer I rlleslThiiTrerel I lledellTes/s I leclITr del IS 1 er S ITrTIThi]
hThicred M M sTss T ed T TTTer [T T Tered MM M el clesl]

c) Liquidity risk

Exposure to liquidity risk

CardiminsiIshers IThi TTheSchemelll e ¢l 11 Ter[dfficl 1Tes/Mmee M T8 T I 1T s(Tssl cledTITh(fil 1 T¢I ITes T

Crid sl I The'Schemellrises(ir mithelredem 111 Irel | es(SIITII es(rs( diTheMT Id (The(TT der([II1 1T esimel Is[TheScheme!]
is invested in. The Scheme’s Unitholders may redeem their units for cash equal to a proportionate share of the Scheme’s(Telll'sselll
DOmelMI TThelcselde M Id[ T s[Trredem T s[ThichTre M 1T el dT TDecemerlTel [ThThel1s T mIIredem[ T re[ T esT]

CIm[ I ThsTellIreThelde I Id [ Irredem 1T sslerlheICSr sl eclIs/TheSchemelsihere lrelll e[ [MIIel 1] sedhe I idIIl]
risk of meeting the Unitholders’ redemptions and may need to sell assets at prevailing market prices to meet liquidity demands |1

"helSchemel Tl esSITrim[ I rel Tesllel Tr T erles I d Clleclle 11l esmel [1Schemes( 1 sed[ 1 The T[N hich(Tre I I¢ I
cl I sdered I el dIITssels [hichim I T elll¢ sder I lelmellllrel Sell hemII [T I TIITherled I 1dIIrS I Ted I
hid rellles[lelr | erlesI dC [ecllel esimell[schemesse [ [IIed I rL [l hTel

All financial liabilities held by the Scheme as at 31 March 2020, based on contractual maturities, fall d e[l [h(III el Three m[ 1 hsT]

s M reh (I T IThere(lTrel 1TsselsThich(res[ ] lecIIs eclIIrr 1 T emelIs[d[ el The I [dl ITrell
Management of liquidity risk [

TheTICSIMII I Terisires [ sellrim [T TheI dIIrs ITheScheme I Im T el dm I dITrs ThelICSMII T erl]
m IS I A TIAsIm T T eme I Ieles[T d T ced resIsel [ 1TTedTIcM sellITTIScheme’s Prospectus.
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LPPI Real Estate ACS
Notes applicable to the Financial Statements

[C M edT I

Financial Instruments and Risks (continued)!II

CheMmIdmmrsIm T Temel M €les dr ced rescdeThem I T eme M leme T I dm I T e e M d ]
IMISI-d MO O0Cd Tssess T The 6 es I d rl ced resIIhe [l esme M ers[IIm LT TheScheme’s I Id [TIM ST

COdimrrs Imi T T emel [ 6les TIs[ I TclIdelThe[T erIdic sress[les[T [ TIThe Scheme Tl d ThelTr cedlres[IIlel chllll esimel ]l

MO Cerder I Th I rm I dlelce I I IdTIe I sIe sl reTh T Clll Jedredem [ Irel [ es/SG T [Temell]

Tdelerm T ITSHs Im [ lemel [T clesTheICSIMI I [erh sl e [TIITcc I [IThelll Trelsc el dicimile IS IclIes!
including those of the delegated Investment Managers, and has liquidity risk profiles that are consistent with those required [Ir1I Tl
eI di I T sIs[semIIcId T TherelTIremel I meelfedem T Ire[ T es[S mIIThIders T e chide 1M Td 11

[lelcel M [ eircI msl ces/TherelB s ffice MM AT The SchemellllmeellTheredem( [T [rel | es/sThe lICSIMI T T ermi[]]
(ImileTeedMemllrirIs sl e dde M MITheSchemell

d) Property risk
Property valuation risk

The value of a property is generally a matter of a valuer’s opinion rather than fact and may go down as well as up. There is [1S[ITrS ]
‘hi1ThelTricellTTThich(I Tsse s Tedim [ 11 [Telre IS [ elhelel el I8 lelThislc 1 dTed e[l lImisleslimation of the asset’'s
(IerdeMIIc I dMITThere€ T Imrlell]

ChelsmJes I rds G T er I I T IS ed IhichSielrre T T T Irel ITdTded [T TThe [l [Te T Thelr [ erIcId 1]
CI'rchisel6ls[SIr [ er([Illeds T IcI TeThrl I hmel dm I Irelécllhe e erllecl I mcc clel sIerlrml ]l celSIIIIdc T
[ITrellerlrmlcell

(I Imelhe mCrCe [ Te [T er (I Iy CCd e [Bc i CrCelle [ec MM s (M e (IO h (IO es me IS (M de [
ThelelTecITI ThTIcer e eMre T MM eTcheled M dITh I TS TImTeriseThelIThere Tr s mhdm]
hTTIrC L erlDidreMe TIMITeM erTh TR led [Re T hsITecled T Im I ThTsTeler llecl [ micicl [ dIIsIc [ diill
clidlsrelllTelsclrelITImer [ Mels T celll ds T

el ce M el ms( ceslSI el [Tredem( [T s[relre | esledThe MCSMI I I erim[ [ Ilellrced(lIse I [erles/Thichic [id]
res[ [IITr Terles(Tell[ s IdTrless/hi el ecledThich(l[1Idrredl cellhe [l [TellIII IS

Property transaction charges

CImmercIIr I er[Ir s clI TchlresTrethTherTh T TThseThich T T IITIMTherTsselclIsses I esIrsSh T 1d el [ Telh ]
hIThITIme IR s eI s dhi T elmlerIm I T direlr s

Leverage

"helSchemem( [lem( Il Tleler el dl rrll ¢ shililccl rd [ celhiThels[Tled T esmel [T € Il esmel S lel [ [TTheS$ 1]
TrdThelSchemelm( I Tem[ Il e er e IS8T esmel [T rmshrl [ h{Il Tl sme I scldll [ThelTse T cllderll e’
[1s(ri mel s DIS[]

TheMCSIMIT T TerSirel [red ¢ Ic IleM dm T IIrThelelellIeler[ I ellllTheSchemelellressed s IIr [TTelleellThele Tl sl rel]
Ohe ST AT dIT8 Telllisse T Telll T der[lT ThitheTrss[Tdiclmmimellimehds(ITITcc rdl T celTIThiTrcles T d I hel
Cer e esme M T dMITT T ersiRel T SO T ridischeme D Th I T I Trder D e sl T elhel@ler [ elrl [T Id]
Ce[TTI derfhelcCmmImeImeh dThelr[ssimehdc G I e clIdesc¢ shl dc shle I Il e [shichTrehThIIIIId

0
Gross method Commitment method
O 31 March 2020 31 March 2020
Sub-Fund O C
DOMReDMNs e mdr o0 o o0 .
O
O
ChelM e e ShIsThemIImImErellIeler elech I dISITI Jedem ]
0
0
0 Gross method Commitment method
Sub-Fund O C
DOMReIMsem I d 0000 O OO0 C
0 O C
O C

g
g
g
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About the Sub-fund

Investment Objective & Policy

ChelTTIIRe IMs[TTe T T d(the “Subll1d”) seel s[TIIIITIrelIr I IcIMLrSII e me I dic I I IhIe ceed I [Th T IThel]
ClI s merl(lricesTIde [ [T 11 T ] [e chlelrimels redll erIIr I T IIel rTerldTelTeesI de e ses I rIIIe el

Che ST MM es MITTd erse I T T re [ es(elssesIThe I DI d NI s Me s M esT IdrecIThe ST fund’'s
[lesmel [T rel [TesIlem [ [TellIdirecTIhr [ hlc[lleclTelT esimellschemes(ITcId I [Thisem[ [ ed1lTheTICSIMI T er(ll
ROMsIdMrherrl I sler I lelsecl riies[1 dderl Tes/]

ChelSITTIdmI T esI¢ shiim el Im[rlellsH mel s dicllecllelll esimellSchemesTriclshiml I emel [T r I sesldl]
m s Tselder T [Tes/Trhell r [ selllMIIce [T rIITIMIT T emel [T

Che ST d i D D0 A ) [MTs 0 D O is Ceh M rCCses Thich [TeTde T M re [T fed Id [ Te IS s rd [
redem ([ s[Trihelre I I mel [T her(Ir [ erlirelled ¢ sSTcId I I I IImied I erllde el mellle sSTIdIr I erll]
relIr_Ishmel ¢l siS[1l dees(T]

Performance Table Since launch to
a 31 March 2020*
Total Return O
Unit Class | U
O0Re s e dr] omo

heS[T1fund figures quoted are based on s(l le(lrices(l dlIrelcl ¢l ITledTellITees[MerIrmlcelrellrl srelc. m I Tellrellr sl
rel[ISer(T1 1]

[The S IIId M ched T ISelemCerII

g
All financial investments involve an element of risk. Therefore, the value of the investment and the Tc ' me [F_m [T r[ 11 dThelre Tr ]
of the initial investment amount cannot be guaranteed. Changes in exchange rates may cause the value of an investment to fluct( 1 e[l
Jrserrm I ce ST Ide M IreTerIrm I cell d[shlTIdI e Thels[leIcIrc s der M 1ThelseecI IIIr d ]
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LPPI Real Estate ACS
Investment Report

LPPI Real Estate Fund (‘The Fund’)

CheMdMCsII ThirSed T The MCOIIITISelem Cer I Mhe M dTe D rCd OO Se lem Cer [ The im0
UUrerIlIsselslerelr [ slerred I Ihe [ d I COOC OOy M rther Ml CerlIITsse S T T (ImTerelc a0 Jed T
0

Summary of Performance over the period

CheMdirerCed1] MTeMTees I erTheTerTd T mI [Selemer I MM IMCrchI I8 TelchmCr[ I erTh [MTerld
MSC I [ rlerDI CMr ) erIIdel [Trelred I [T

ACS Manager’s Commentary

ReIIsMeMmresIIhe M IO rer IO Here e[S e 1S IriedIIreece er1d 10 dII e I err]
secIrIricMImThe s MO rer M O - h MMOMCe d TerCeCce MIsec T MMM s M hSITTBe MCd (Td Cs (I Cer 1]
rem(lledre[Te(lIs le[lTh[ selsselsimlsiel[[sedMICIIdIIIrs s[Teler IThelrel dh s IIIIISecllrsTerels I lecll]
imClermmCriidiIrsThisidTerel ceMTeh Il rirefecledThe lund’s performance versus that of its benchmark.[

0

CheM T disim esledThIITcl s re ITIIc mellh(Tsselsiselecled TTr d celelelssmIIrIITh TS Te chmriITdel 11
H(elerThe Fund’s positive bias to office and industrial sectors and relative underweight positioning to retail property [rilecled(]
cOMNTss 1

[

Crel 10 IThis AT resThe Fund’s return of 1.4% comprises a positive rental income return of 2.5% and a capital loss of
[T MThisirefecled (NI x0TI ITs(The Tel chmr[ITlhereTIsmIrIIcl melrelr [T [TsiclmJeleller ded T ¢TI
[Isses/[11] [MlerThelerId]

0

CheCLdTT TerssSISGlI s re T I mel s TSI Imhe I Isiseel 11l IdelermelIs[Il dlcl [ cessll[s[ITheselrel es/Sl]
[re(lelllre leledITIclseMTcsel s[SIIdIss[S celMe MTe e s ThITe  MIheTes I TermIIcCmel]
[Ir(thedm

0

MO0 Crd Ohe [C I (T LersS IS eI led (I T ccelerlele s Ire ds I Ih I rerI T TsIdTelclIdseel]]
rede I IIIr er(lIre | Iremel IS0 rfhermreTheICSIM I erisicl [ scI s M ¢l Ire ITIIIc melll drelcIselll]
m T The T erfeslTh T The M T d TMDes TeTheselc T cer scl 1 de celfemITsTh T r er T dlmelITISreTrell]
[chi TedMI T rierdme medsrm T sishidTem T Ted I dMeMTc led D I eresishiidic T T eI TerIrmlT]
0

g

OoooooooooooogooUuoooooouoo o oo
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LPPI Real Estate ACS

Summary of Performance over the year (continued)

Comparative table

For period from

Unit Class | 30 September 2019
to 31 March 2020
(£ per unit)
Change in net assets per unit
O CeITe MMsse [T Te MTerM OOmOamoo
ReTrTelreerJIIchresII] O
OCerJmIIchlrlesI1] o
ReTriimiTermer 1T Ichlres 1] OO0mo
Dsmomsm o
Closing net asset value per unit(11] 10,018,45
ClTeridlrec!Tm sl clIl ¢l SIS i
Performance
Return after chargest(’ Omd O
Other information
Closing net asset value (£000’s)(] OmOOmOOd
CIsIII mLerTm s (OO0
JCer[ M IChlrles oo o
Direcr s cII ¢S] I O
rCer I s clll slclssl] oo o
0 |
Prices 0
HThes(Trice] OOmOOmo0]
[Ies(lricel] ENNIERIEN
O |

IThe ST dIIS T chedM I ISellemCerI I [IThedleThe[M [chilles[Irshi emldels eclesH [slers[ll dic[ shis I scrll s rFsSscrlm ]
Mres(Irsh D eMee115s Ced I Th OIS [ e S s cr Med MO e Coh (I

T The reTri 1T Terichl ries/fir T rells(T sed/ T [Thel[Telllsse [l [Terel | riedTrfi 11 cllsIleme 1T r 1 ses/TIdS The's mellsThelerrmi 1 celrelrsfil[rellThe’]
CerIrm( 1 celT Tlellhich8I sed Tl Ide[ I ITricesThellriceTITIhchIIISTrels 1d

[ThelM Cer I TCh rles(fil [relrel resel IsiThe T [ I er I lelTel ses T The ST dlelTressedsTTerce 1 elITheller | elelllsselsIriThelel r+d esl]
[cldemimmiieh rlesMhe Cer T IChi rlesfi’ I relTcidesheTICSManager'serldicich r el deh r eshichllreded( cleddrecF mrheS I 11 dThe
[er I ICh rlesfi T relsie T ressed s [T [ ercel 1T el el

[T T elel milrIMelm lelsTrel I red(ll sed(T [TmelTelThiedTler el mer T Il rl Thelelr]

O

[IIITelselseell! lell [T ThelI [cTsIlemelIsrThelfecl | cIITI [Tellleel [Telllssellll Teller s TerlI I cllsIiemel sl dTellsselll Te lerll IS
[erlirislecllsl]
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LPPI Real Estate ACS

Distribution Table

[TritheTerIdm mI ISel lemerl [I]]
[MTMCreh (0

First Interim Distribution in £ per unit

Cr =S rehCsed M eI er
Unit Class |

Net Revenue

Equalisation*

Amount paid on

O

(£ per unit) (E per unit) 28 February 2020
(E per unit)
Or0001m0 OO0m— —C O0mOaT

MITcCmelIrCmlechSOOIICd M I rm O T ed S B ed D ThIITT OmOhs TheTec M Td Tes T Mhe TCSIMI [ er[]
reserCesThe rTh T T T td e [T DO e b DOm0y Im OOths [HerThe (Mec DM e M Th S (S O Ed MTcCme

e s MdCes MM Ias per Appendix 1 of Scheme’sIIrCsecs

D SR Mer MOMIEd [Sie e Led s T S AT TCs M e lrThere [LrII [TerlddIded T TImeleThledTler el
CImCerIISdrITheTerid]
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LPPI Real Estate ACS
Portfolio Statement

CSMIIMCreh [0
Nominal 0 Market % of Total
Value (£) Investment Value Net Assets
(£000’s)
Investment Property 64.31%
0
[MMIIIIIITT O
OOmOmIOEm DICsd MrCd M Ds e IS MUh s (R COd Mr(s [UIMDS I (0 OO RN
(I - O
OO CLUIrd s MeMMshIOmHe R O-d Ish D e Mris IS TH D0 e RN
[MMIIIIIITT O
ENINERIER OIS M M Me MO e MCr 0 e (D O 00mo o0 Oome O
[T £
OOmOmIOEm MO CrTmd Cs RS (e MM O Cr 0D [d e I O TH OO OO RN
(I - O
ENINERIER 0 (IdsdeMsMessMCr M slerie e DS e m Cmoo0 OOomee 0mm
[MMIIIIIITT O
OmOOmoOm CrlDIROMINOIMCICrI0 IR O e d [ re (Ter [0d COmn O MmHD O Omod
(I - O
OOmOmOEm SedIIdCsHIls e[S e dd srs e I 0drd (S Crre (1 [0 OO RN
osoo
(T O
OOmMOOmOOm ScmIrCrMROCAIROCA A IO ITsse  ICMUT T [0 OOmOe 0mm
(T O
OO0 O OO Cr CIOOCO COCMOmCr CHm d MO Crdsh fe (M OOmMO00 OomeC Omod
(I - O
OOmOmOEm Slecrim(l esI I sTessIr IS rece e e[S r I s OO O
ClIseMlIds T eMe [TMICImr T
(T O
OOmOOmOOm OOy Od CETm O O OIS [OOmOOmCr Cd (TR C0d (08 O/ 1d 00D [mshire (S O O] Oomee Omod
(I - O
OOmOmOEm OlscD L (reled T esIIr D Crm 0T (eledIDirCshire D (0 OO RN
oono
(I - O
OOmOmoom 0 leedDsmOIm ICellre M (Tel@dmr I rm M0 (Teledm Oomoc g
Crrishire ) DOm0
I O
OOmOOmoom Me [rd (C IS I IMe [Mrd (C L r(Id s (RIS (e [0 Crr i) NN gmOd
CrellerM1 chesler(m (TR
(I - O
OOmOOmoEm O eMRA I TICde (T L DS T e MR O T mCed (0 Oome mma
Oreller 1 d OISO O o0
(I - O
MmO oM esMOsTessILr [s[Cisel sl sl e mishireROITITIIS i gmad
I O
MmO 00 RO MmO Css e (S ree (M S [MIMTS DI (10 i gmOd
(I - O
OOmOOmoEm OlsleCUrIHITh(Sree M Ld [Trd (IS Crre 100 [ITD] 0o RN
I O
OOOOmoOm 0 HesHTse IS r chile Therhe IS rre I IS NN gmod
[T O
OO (11 eI (S(ree MM eeds M I shireTTSITIT] Oomee Oma
(I O
OO [I'mes(Siree T T ler Tl mesiSiree M [ dl I TTrel ler( I d 1l (] Oomee Oma
o0
[T O
OOOOmoOm DlerISree MDD TerIS Fee M d D reTerI_dIIINC D00 NN Omod
(I O
OOmMOOmOom CHITIm Cs e MR M s e MR d i rd T rel Ter i d i mmC ] Oomee RN
(HD
(I - O
OOOOmoom OO se MM riiSiree M chesler M 11D [ Oomee gmod
(I O
OOOOmoom OGS I re MG IS L re IS MM s [MHer I rdshre N OO0 Oomee gmod
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LPPI Real Estate ACS
Portfolio Statement (continued)

CSIMIEIM Creh
Nominal Market % of Total
Value (£) Investment Value Net Assets
(£000’s)
Investment Property (continued)
0
IMMIMIMIIMIIIIT. O
ERINERIEEn R(ersdeH[ I 'sellR[Iersdell (10T [TdsrISCIITIIC] ERINEN Omoo
0 O
ERINERINERE CUmI hICmHse(llme[lreeHse IR ssellR[ I d1Ids T e R d [ERIEN OO
O mOed SO [0
MO O
OO O OrCse IS TROCA IChe [deH me IS OO0 AN [N
IMMIMIMIIMIIIIT. O
OOmOOmOom I CrdirdCeMed s CrdiridieMed s Cd (Trd (1] Oomec Omoo
Slrrel [110TOD
IMMIMIMIIMIIIIT. O
OO OO CIrecelSMIIIChIrchSTNThe [ CIIs ers MM s TS Crre [T O AN [N
MO O
OO [hel hilehsel 8 d I Telledere ROAII A [[Mreller ] (NI [N
OO d s 00d
[IIIIIIIIIMIIIMIIT. O
OMmOOmOom el rlelSireeMRIChm I d M IThimesII ] [ITH] OOma- Omoa
MO O
NIRRT RN TS MMelers[Sree IS NI s THerMrdshre M TODC AR [N
MO O
OOMmOOmOOm DOThIS I rel] es[I IS erMrelS merse ST OOmec 0moo
[IIIIIIIIIMIIIMIIT. O
OOMOOmoOm [ [(rCse M dSTre M ITes O e (mdhm I IR O S ERInEN Qo
MO O
NIRRT RN OrilcesMed IShI TCelre My I r [ ChIHCmCshire I O OO0 AR [N
[IIIIIIIIIMIIIMIIT. O
OmOOmOom [ CrrelJRe I r[IISM el el el eMshrd e I IIHED Omae Qo
(MO O
NIRRT RN STIdmOdsCr[IRe T[S e TR Ty IS Mdm - ds (1S I AN [N
oood
(OO O
OIOOInOIm [ [@lesRe[MM [reh[TseMNTce M e DI ITSrre TRHIITHO O (NI [N
(MO O
[ERNIER RN dITROCdRe M r LA TR d THeme THem [sle d THer([Trdshre T ERNEN RN
HOOmooo
M, (1
NIRRT RN STlreeMRIIdReMIr(ISTee TROICAIHO I ITCImrdeshirel AN [N
0000mboo
(OO O
COmOOmOOm OmOR OO (Re M Cr CHD MR CCd M MOMEOCd D0 re Cler MO0 CO0S 0 ComoC Omoo
ooo
(MO O
[ERNIER RN [IseelTRe M r NeedsRIIdMTeeds M rishire S ITIHD ERNEN RN
(OO O
ERINERINERn M chesler[S[IITCMIIM s ISree M chesler] ERINEN Enn
(OO O
EENIER RN CrilelldeTISelersSree SIS ERNEN NI
(OO O
ERINERINERn DCIIm e IMCr I CsmTh(ROTd D [ e e CEme ] Domec oo
ML O
OMOOmmOom DCIIm e IMCr I CsmTh(ROTd D Cre e CEme ] O oo
(OO O
EENIER RN DCIIm e IMCr I CsmThRCTd D e ST ) CEm 0] ERNEN NI
ML O
ERNIER RN Mire ™ [seM T I ThHThSree M dIIIS O] AN [N
(MO O
NIRRT RN M IO e DT s [CrrCer IR EmMrd TRM I 0 ERNEN RN
i 0
891,825 64.31%
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LPPI Real Estate ACS
Portfolio Statement (continued)

O

(S M Creh 0]
Nominal Value Investment Market % of
Value (£000’s) Total Net
Assets
Investment in collective investment schemes* 34.43%
0
(] O (I
OMOmOOmoom Or0C e d e O Crimeed mord o OOmoom Omao
(O O [T
OMOOmOOmOom CORDM MMIrd COMmIed M Crrersh OOOmOom Oomea
(O O [T
OOmOOmOom MO OIS es A OO (R
(O O [T
OOmOOmOom CesTmTed rTershl OO OO0
(] O (I
OOmOOmOom OleMdHTes T OO OO0
(] O (I
€ MO0 [seCImIReIMsMeMC] OO (NI
ENENEE R O (T
ENENER RN OCmes I rlelHelThcrer er I s OOiooIm (NI
ENENEE R O (T
€ MO0 MOO MOrDre O 0r er MDA S [COOMS O [N (NI
0 O
477,498 34.43%
0 0
Investment Portfolio Summary
[esimelMr 1 erIl] [EERNIEEE [ERNINN]
Ilesmel [IcleclTelT esmell8Schemes[] [EERNINEE [ERNINN]
[(her(el@©lrrelIsse(S[] [N (NI
Total net assets 1,386,720 100.00%

O

[TTrCmThell 1 [elIsIIIc[ eclTe T esmel [Ischemes(II 111 seCl mlIRelIsIIeIC M mes[TI rlellHe IThclrelTr TerIIICHIMTIdIMICIC]

O M dSICHOMIS Trerel I Tled ]

O
O

COrimihe T el T8TITe lec el 11 esmel IIschemes MUITIITITI I ISEs (1] rATIOIS TN in ledlel 1T T hereThe[Scheme!]

hds T [T Thele T

O

O
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LPPI Real Estate ACS

Statement of Total Return
TritheMerdIr mIl [Sel femCer T I M Creh 0

From 30 September 2019
to 31 March 2020

m Notes £000’s £000’s
cimell
DeleIIIIsses] o o (MO0
Relellel o OO O
ClTelses] [0 (OO O
Tleres I T Teldsmrich rlesl m nnmu a
Cellrelel ellelre I [ I 1] a oo a
OO o 0 (D
Cellre e e e TII]] m m O0Irm
LTI [T Te [reld (s Al (s O O OO
DSHIOISO o O (OO0
Change in net assets attributable to i i -
Unitholders from investment
activities = = @
[]
[]

Statement of Changes in Net Assets Attributable to Unitholders

[IrithelerIdXmISel lemer I [ ITHTMreh 00
0

From 30 September 2019
To 31 March 2020

m £000’s £000’s
Opening net assets attributable to Unitholders i HIN
m 'sirecellll [ lellI8s eI I8[] OO 0
Crisler(lIsleclesIss[ e8] IR 0
O OCCS MO e MEe D ce MIIIOMITEIs ] m
0 m
EIERNEEE
0 O
DM@ o m
Chl el TeMIsselSIIHI T el 0 u
MImThCders T m(I esmel T cTTes[lseell 11 e[l m M
Closing net assets attributable to Unitholders m 1,386,720
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LPPI Real Estate ACS
Balance Sheet

CSMITITMCreh M0
O 0 As at 31 March 2020
m Notes £000’s £000’s
ASSETS O
TedTssels 0 L
Tlesme IIr ler@sl] O L EERIIEE
T esmel [T¢ eclTe Tl esimel Ischemes! o L COOmooe
Clrrelssels!] o L O
Del1lrs(] T OO -
Crel T ImelTs’] 0 o .
Clshimdim T i ces! O OO m
[ TherIsselsl] m m OmO—
OO Isse S0 m m OO
L m o m
LIABILITIES L o
Cred(rs(] 0 C O
Crr 0 s mN ERIIEE] L
thericred s/ O OmITC [
OO e s O m m OOmaC
Net assets attributable to Unitholders m m 1,386,720
U
U
U
0J
0J
0J
0J
0J
0J
0J
0J
0J
e —Y
0
Christopher Rule Thomas Richardson
ChlelMlrecl e [Tcer] Chlelm Cer 1M T fficer[]
D meh T el el s s ) riTershIITesme IS [T [ Teh (I ¢l el sl s riTershT esime Is1d]
OO0 OO0
0

Oooooooooooooo oo
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LPPI Real Estate ACS

Cash Flow Statement
[IriTheTerIdmM mIISe lemer I [ITHI M reh T 0

From 30 September

2019

to 31 March 2020
0 £000’s(
Cash flow from operating activities(] 0
ReccMIMIImMm Te(fe e ele e M IIOMNITe e shIIIs HOm IIler T IcIIIes [ 0
0 0
DellMe e e(TeMre M T OO
Mleres I T TeldIIherichlrles] o
[crelselllde ITrs[] OO
[crelselMlicred(rs(] OO
OOOImomd o m
DeleshIIOsFCmII er I TcIes ] OO0
] ]
Cash flows used in investment activities 0
0 0
IlrchisellIT esimel ITr I erles(ll didelelll me ¢l sS] OO0
Om s esed ¢l ec e esimelllschemes(] (IO
Disir M receled M micllecTe T esimelllSchemes(] OO0
leleshI s Tsed MM esme [TIcIIIII] MOmMOdm
] ]
Cash flows from financing activities 0
0 0
Uml I Isreceled(l Ierel 1T ITIThe T 8] OOmOoo
Crlceeds i m I rr s OO0
OO emel TeesII1d] m
Dsmnommod o Mmoo
CeMershiIsFCm M eI Te M OO0
O O
Telllcrel sellllcshimdml I TTIT cesl] OOmOoo
Cshd M ImincesMThe [Me MO The Merd ] m
O O

Cash and bank balances at the end of the period 40,089
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LP

Pl Real Estate Fund

Notes to the Financial Statements

OO OO OO OO OO OO OO O OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OOO000a00

1.
O

Accounting and Distribution Policies

Che MMec OO d S M6 @s (e [Se MU e s (I

Financial Instruments and Risks

The financial instruments and risks are set out on pages [T 1]

Significant Accounting Judgements and Estimates

5.
O

oo

Chelre I clTsMlemelIsre I resim [ eme MM eId emelslesMmllesT dITss m I sThCIT
[TeclThelre [ rledIm IS ITs M es T dTss mITI s Trelmde I I M TcclhSIricle erel cellc rrel ]
Tre ds[IIdMTrele T ecIM sThell IIrellesIm T mel sIhITclIII ¢ mesiclIIdTemlerdTere [T mC]
ThellssCmII s dlesimlIes]

Chelllems( I The 110 celshee T M rch(TI T [ [ITr(Thich(There IS TSI TG L ITrS [T Imlerl0dIsmel [T Thel
IrihcCmI el rlrelse I s IIMIIHs]

Investment properties valuation

Il esmellllr erles Tre(lled I Thel¢c rrel M e Imrl el TellsdeMed T TThe RCS s I d T

Sidlrds(T hesellll esimel (s relI [T el T§ed T dTs s chllherells(IIdel ree lITesIm T I [ ed 1 hel
OO OO mhe MMM Tech DM es M M IS [Tsed [Mde erm MM A Te [Bdscllsed [T e 1]
[The M I clII8[TlemelIs]

[l esmel T[] eresThe T cIsleme ST ITm]

O e esime s [Te [l Teleme s [MherelreThellllelThe I esme I dhellc mex m I
CIrITdThelre Tr T The T esme Im e e I CriTeed IChICesMmrie e dIT simI ¢ sel]
The T Te [T esme I cI e sTerlrm I ce ST IIT deMTTrelerIrm [ cell dshIdI Telhe
s lelclre I sder T [Thellselec T [IIIr d ¢

Net capital losses il
From 30 September 2019
CheTelle T MIsses T M esimel IsdrI ITheTerdicl mlrisell to 31 March 2020
£000’s
(el relISed(Isses I re [T M T esmel [T ] erlesl’ OO
(el relI'Sed s ¢l TecTel esmell’schemes!] [EIENE
[lelrelIsed[T sl ¢l TeclTeT esmell8chemes(T] OmoaC
(el rellSedMrell el ch el IsI IcleclTell esmellschemes!] [EIENE
Total net capital losses (8,506)

[MelTrel1I8ed M IS ¢ IecTell esimellschemes(is(derledr mc I ITsAS AT IS OR O M
O0Cd Crmom

Revenue m
From 30 September 2019
i to 31 March 2020
£000’s
RelmMiMclimel] OOmaC
Diiderdimcl mel] OImooC
[JherIcimel] o
Total revenue 21,194

CheSchemelreceed I TmIId[Tde dIc melrf m(C[leclelllesmelEschemes/ThsIsirecelled I mlhreell [ dsl]
[hihelreseclem IS [F MmN mes rleHellThcrel s I m e MdM O esI0mEdmmme
FCmCOR DM MICd Lo

DOO0IRe OOy D INIIOCC IS [Meme (S OO0



LPPI Real Estate Fund
Notes to the Financial Statements

(¢ D0 ed OO0 OO0 0000000000000 OO0 0000000000000 000000000000000
0
6. Expenses m
0
From 30 September 2019
i to 31 March 2020
. £000’s
Property expenses L
UrlCerIImC " emel[Teesl! oz
(idslclslsl] 0o
[Islrlcele Telsesl! oz
OherIrerlleTelses] o
Total property expenses 2,284
Administrative expenses
Chirell T Iellhe M erlrDsscllelThe M erl] oz
O dicreIITel Telses] RN
el M dIrilessl [ ITees!] 00
OO Tees o
ri’sleellees’] O
[dmee] O
Oherdm(Isr e Te ses[] o
Total administrative expenses 1,466
Total expenses 3,750
0 0
D erlel el sesrefelled I esimel M erlesh e erledre MIIcimedrI TheTerdl
0
0
0
7. Interest payable and similar charges m
O n From 30 September 2019
to 31 March 2020
m £000’s
0
[Mreres MMM IS [ o
U OmOrs OO es I TShme eSS0 o
Total interest payable and similar charges 58
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LPPI Real Estate Fund
Notes to the Financial Statements

e ed MOOD00O00O00000 000000000000 OO 0000000000000 00000 OO
0

8. Taxation

O O 0

From 30 September 2019
to 31 March 2020

O O £000’s
a) Analysis of tax charge O
Total tax charge —
0
b) Factors affecting the tax charge
UsIOmhCrised(CIr ¢ ISchemeThe N d IS X s re IIrIOIN I ses I d s lecl]
e Cr 0 DO
Orec [ cMIIITeMeeThe I Ich e dIhe e O I T ISShCDITe ]I
Oellfe e[ ele e I T OO
C r0r OO —LC
Total tax charge (see note 8a) —
0
9. Distributions 0
0 0
From 30 September 2019
to 31 March 2020
£000’s
0
(Merm(dis I mEsIdmIT Thiiders(] (OO
0 L .
Total distributions (8,881)
0
0
10. Investment properties m
Voo As at 31 March 2020
O m £000’s
0
O0Me M The Me OO ITThe e (] —L
Y eSS T esmel T T erles ] OO
" SrseTe e e d e T esMme T erlll RiNNEN
Y DeMmreSed MIss M T T OO
0 OmiriSedesellcelles[] -
Total investment properties 891,825
0
Crim(the MM e
0
M esimelITIr I er[®shedIrIc melle er T d¢ I rec T OOomoaC
OriCeres dercl s cm ] OO
Total investment properties 891,825
0

oo

(IS IsellelllelTeldlrell M esmel 1T [ erllcldes T Tms el dlrdel el melllcl SIS reMITI I I erles!]
Crderiers eI T dMITmis e TIHOTIIIT S [T d T res T Ther T esime T eries(T

Os[MMITT ceSheedTeThere(lre I IresACIT s TIIdSI s MIThell esme [IIr[ 1 erlesrisec meNdidsIs I
[rceeds[ mThelll esmel [Ir [ er@s/]

Che TICSImII I er I Med ISec T AT T d T OMOrJecIMOTeme T mTed Cmd M s OIS s O]
[Idelelde1Te T erMIIIdel el de M ITellllesMme T r I er IO MIS NI IMreh I T MThe MCSmI T erths[]
used the independent expert’s report [TIdeerm(Tehe I Te I esme IIr[IerIIsIITheTerTde dm

DOO0IRe OOy D INIIOCC IS [Meme (S OO0



LPPI Real Estate Fund
Notes to the Financial Statements

(¢ MCed (DJJJ00000000000000000O 0000000000000 0000000000 00000000000 OOCCOO 000000

The independent expert’svaluation included a ‘material valuation uncertainty’ as per VPS 3 and VPGA 10 of the RICS Red
OO0 mMOOmC I se [ elMITesscerMIIITdIIh[Therde ree e M IshId e ched M The I I esme 11
CriCerMThO0m O0d MmO Te ThelcCselThe MCSM I erh(s(¢[ I sderedThemler DI TN T cerMMIIIcIded ]
lhellldeledel e[ Tersre T dIhIeresscer I dMhTheridelreelC I [MTeeds e chedThe T
he T e s e reed T T heTICSImOCerThererelc I sldersThe T TIcded T ThelTde e dell
el lerisre [ rIITe M McclrlefelecII M The M esme Ir [ er I [Tell

CheIrITTeMThe [rCCerlesTcred IThe e rthelee Irrled MIITITIIE O OO I OIS [ Crried MO
[Ideleldel[le[erMTh(sSI TSSO IIMOThThisGIIIsec I [TIMMe s celTe riThe I I M s
(hellldeleldellIe[ erIec I Trms IS M d MM Smrd Crds (TMhe (RIS MM TITChCriered[SCrlelrs[]
[RICSM ad

Property valuations(] [ O O

[MIdeerm DI The [MrI [Te T esmel [Ir erllesm(lesIrelelIseds chilsIIrel¢ shII s didiSc 1T les
[hisIssed [ [Thele s [Mc M rlelc [ dIIsIsThere rIIId el

Level 1 — Quoted prices for identical asset in active markets [ 0

Oed M TeMemrCelme [SThMITTedTricesTreme dMITdre IO M e dThsellricesrel rese JIICI I
and regularly occurring market transactions on an arm’s length (I s[S[0

Level 2 — Valuation techniques using observable inputs

Chisicl el rlIMcIdes(IssesTell T Ied s I ledIricesMIlc/Temlr els Il del [l Tsse Il ledlrcesIriIll]
delclIsseMimCrlelshMrelc [ sideredessh [ IIcTelor other valuation techniques where all significant inputs are
direcimiIrimdrec T ser 1 em mmlrield Il N [

Level 3 — Valuation techniques using significant unobservable inputs

Chisie e rIIcIdesTIsseSTherelhe I Tech I esTsedIcde M IS I sed M rCeTd T dhesel]
inputs could have a significant impact on the asset’s valuation.(Thisic e[ I T[S ITclTdes(TsselSh el [Tedl sedTl ]
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LPPI Real Estate Fund
Notes to the Financial Statements
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11. Investment in collective investment schemes L
0
M As at 31 March 2020
O m £000’s
JTe[The Te I I The el r —
Clsder MMM esimeIsTcIreddr Thelelr OoOmooC
DrOd0CsdrI The el NN
el re J@Sed [T IITTTTOTI] Omo-
Hellllre ¢ rre c IS I NN
Investment in collective investment schemes 477,498
O
[ OO L0 Cde MO The M es Trs hd G AT [led [TsselsTThe Mrm M8 he d M rIslcleclTel esimel 1]
schemesIcrissIr el dSIThImerc I 1hThe T I sler I [Te T Cm NS IMCrchIT I ThemCs(I]
rece I [T e T MM s Tere T [TTed Il re(lecllhe10les I [T [Te T dd I IdIde dITcCme IO TmId]
cOmMMIOmd (S [FIIICs M I Tm[Here rece [Ted[d 1 The e
0 0
12. Debtors m
O
. As at 31 March 2020
U £000’s
O
Cel 1 dellrs] nnn
' Recem T les M SIS O
U poommm EREN
' Orherderirss o
Total debtors 21,752
[ISO0sMeIdeMIMIreH T seMImed MO OOD e A IDC IS MM DOD re IACIDC IS MM OOD e (I IDC ]
S mrheSOCsthi T elee [T (ed I TThe M ThdersTI s sel e [N [ slerred derTheScheme T 1]
(OO DO OOMECreh (MO es ime DI Ceres 10 Ced [ 1The S s h e Mee R s[erred I derdrecI ershl]
[ThelSchemeserde ddleTheSsre M Tr cess I Id I MThefece T [lesF mISIIsrelreselIThel]
CellsselsTheSse T erIr [sler I The M esmel T erl@ssme M edI el
13. Cash and bank balances m
: I As at 31 March 2020
0 £000’s
0 - L
ClrshmmrrT e
S MO e e sh OmoC
Total cash and bank balances 40,089
O
14. Borrowings
: I As at 31 March 2020
0 £000’s
OO0y Me MO e n OO0mOoC
' rromreres TR o
O OO T CemeTees!] MO0
Total borrowings 23,508
O

OO0 ey r 0O T TheScheme el lered MITITIGred MM reeme [T ThThe RO TTITSc I [
[medCrm 1 mECmicred [MHONCCmODs (MM Creh (OO Mim thCd (Tee T TTSed (L Th Con DT (T Cle (O ([
MThecred [MTcTe [ rsIleres IO RO (MrdhCsTee Tr I Ted[Ir I TerOd I Im Ths

O DOOO0IRe OO MDD TS Meme (S M0



LPPI Real Estate Fund
Notes to the Financial Statements

[cO0MICed MDOD0ODO0000000000000000000 0000000000000 0000000000000 00000000000000

O

15. Creditors

0o m As at 31 March 2020

0 £000’s
[ Delerredcl mel] OOIC
0 D0O0m Omom Omoee
[J Ccerledm I erSichirel] -
[1 [Cccrled(llherielTelsesl] 0o
[ [hericredIrs(] OO
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19. Closing net asset value per unit [ O O O T )
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0O As at 31 March 2020
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Closing net asset value per unit as per financial statements 10,018.45
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LPPI Real Estate ACS

Statement of ACS Manager's Responsibilities
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The ACS Manager is required by the rules of the Sourcebook to prepare the financial statements for each financial period.
These financial statements must be prepared in Ccclrd cellllhleler Il Icce ed cc LI Isdlrds Il he I 1ledl
Omrd Cm e TIRCe M d (M ie O The s e M irs T The ([Scheme T The el rle d(TTdT(TheTelre el elllrTheTe r]

The financial statements should comply with the disclosure requirements of the UK Financial Reporting Standard (“FRS”) 102
and with the Statement of Recommended Practice (the “SORP”) for Authorised Funds issued by the Investment Association,
compliance with this SORP is required by the Financial Conduct Authority’s (FCA’s) Regulations. !

In preparing the financial statements the ACS Manager is required to:[’
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*[] keep proper accounting records which enable it to demonstrate that the financial statements as prepared comply with the [T
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The ACS Manager is responsible for managing and administering the ACS’s affl Irs[TicI m[ I ce(llThitheCl IS rcel 110
helICSIMII I errm( [ Idelel [leIsml 11 eme [T dITdmiIis I el s Ires I s IIIIIIIhird T ries(sl I lecll]
DiThelrl les TiThelCLIL IS rcel 1 111]

g
CheCSIMLI I eri8ires[ [ seIrIIL I res[ 11 lelslelsIrhellre e [T I dideec I ITITrI dI dlherfre [ ITriles(]

28 Annual Report & Financial Statements 2020



[]

0

LPPI Real Estate ACS

Statement of the Depositary’s Responsibilities in Respect of the Scheme and Report of the Depositary to
the Unitholders of the LPPI Real Estate ACS (the “Scheme”) for the period from 30 September 2019 to

31 March 2020
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LPPI Real Estate ACS
General Information

ACS Manager:
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Directors of the ACS Manager:
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Investment Managers of the ACS :

OOThIrC T esime ML emel [
OmrerSreell]
00d 00

0omo





