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There have been no changes to the Risk Management systems during the year. Sensitivity to the most relevant risks has been assessed through a
series of quantitative Risk measures, including as appropriate, tracking error and stress tests. There have been no breaches to the relevant Risk
limits during the year.

Trust deed and Prospectus

The annual long report for CT UK Commercial Property Feeder Fund underlying fund is published in the 'Document centre' section of our website at
https://www.columbiathreadneedle.co.uk.

CT UK Commercial Property Feeder Fund

CT UK Commercial Property Feeder Fund (the 'Scheme') is an Authorised Unit Trust Scheme under section 243 of the Financial Services and Markets
Act 2000. The Scheme is a stand-alone non-UCITS Retail Scheme. The Scheme invests solely in the CT UK Commercial Property Fund ICVC (the
"underlying fund") which was converted to a Property Authorised Investment Fund (PAIF) on 1 September 2015, and as such, its investment
objective is to achieve income and capital growth through investment in shares of the underlying fund. The Scheme has an unlimited duration.

Scheme information

Authorised Status

The Scheme is a segregated portfolio of assets and, accordingly, the assets of a scheme belong exclusively to that Scheme and shall not be used to
discharge directly or indirectly the liabilities of, or claims against, any other person or body, including the Scheme or any other Scheme and shall not
be available for any such purpose. Investments of the Scheme must comply with the Collective Investment Schemes sourcebook (the "COLL
sourcebook").

The underlying fund adopted segregated liability status for funds on 8 June 2012. From that date the assets of one fund may not be used to satisfy
the obligations of another fund.

Financial Statements

These financial statements are for the year 1 March 2024 to 28 February 2025.

Unitholders

The Scheme is a stand-alone unit trust, authorised by the Financial Conduct Authority (the "FCA") with effect from 14 August 2015. The
investment objectives, investment policies and investment activity reports, for the Scheme are included in the financial statements. Copies of the
current prospectus, and any subsequent reports are available from the Administrator.

The operating charges for each unit class can be found in the Scheme’s comparative tables.

Requirements for compliance with the Alternative Investment Fund Managers Directive in the UK are set out in the FCA Investment Funds
sourcebook ("FUND"). Rule FUND 3.2.2 in this sourcebook requires certain information to be provided to prospective investors.

Other Information

The Scheme offers both accumulation and income units.

Columbia Threadneedle Fund Management Limited, Manager of the Scheme, is authorised by the FCA as an Alternative Investment Fund Manager
("AIFM"), and appointed as such, with effect from 22 July 2014.

On 1 September 2015, the underlying fund converted to a PAIF. Under the PAIF structure, tax-exempt investors, such as those invested through an
ISA, Pension Fund or SIPP, as well as charities, are exempt from paying UK tax on distributions from property related income and interest payments.
Investors who do not qualify to invest directly in the PAIF are able to invest via the Scheme which has the same underlying exposure to the directly
held properties as the PAIF.

Value Assessment

A statement on the Assessment of Value is published on the ‘Documents’ section of our website at
https://www.columbiathreadneedle.co.uk/en/intm/our-products/document-centre/. The document is published annually on the 30 June with an
annual ‘reference date’ 31 March.

Taskforce for Climate-related Disclosures (TCFD)

TCFD information for the funds covered by this Report has been made available on the relevant Fund Details or Document Library pages of our 
website and can be found at www.columbiathreadneedle.com.
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(continued)

CT UK Commercial Property Feeder Fund

Scheme information

a)

b)

c)

d)

e)

a)

b)

c)

d)

control functions; and

employees receiving total remuneration that takes them into the same remuneration bracket as senior management and risk takers, whose 
professional activities have a material impact on the risk profile of the AIFM. 

risk takers;

Report on Remuneration

to ensure that any relevant conflicts of interest can be managed appropriately at all times.

Decision making and governance

The board of directors (the “Board”) of the AIFM is responsible for the remuneration policy of the AIFM and for determining the remuneration of
the directors of the AIFM and other staff who undertake professional activities for the AIFM. The Board has delegated to the EMEA Remuneration
Committee (the “Committee”) of Columbia Threadneedle Asset Management (Holdings) plc responsibility for maintaining a compliant
remuneration policy. The Committee solely comprises non-executive directors of Columbia Threadneedle Asset Management (Holdings) plc. The
Board has adopted the remuneration policy applicable to all members of the Group (“Columbia Threadneedle Asset Management (EMEA)”) for this
financial year as reviewed and approved by the Committee periodically (at least annually). The Committee is responsible for, and oversees, the
implementation of the remuneration policy in line with the AIFMD Regulations. The Board considers that the members of the Committee have
appropriate expertise in risk management and remuneration to perform this review.

Applicability

The remuneration policy, which incorporates compliance with AIFMD requirements, applies to staff whose professional activities have a material
impact on the risk profile of the AIFM or of the funds it manages (“Identified Staff”) and so covers: 

senior management;

This section of the annual report has been prepared in accordance with the Alternative Investment Fund Managers Directive 2011/61/EC (“AIFM
Directive”) and the Financial Conduct Authority’s Handbook (SYSC 19B: AIFM Remuneration Code). 

In accordance with the AIFM Directive, Columbia Threadneedle Fund Management Limited (formerly BMO Fund Management Limited), the
designated Alternative Investment Fund Manager (”AIFM”) for CT UK Commercial Property Feeder Fund, has adopted a remuneration policy which
is consistent with the remuneration principles applicable to AIF management companies and aligned with the Columbia Threadneedle Asset
Management (EMEA) Remuneration Policy. The size of the AIFM and the size of the funds it manages, the internal organisation and the nature, the
scope and the complexity of their activities have been taken into consideration in this disclosure.

Remuneration policy

The purpose of the AIFM’s remuneration policy is to describe the remuneration principles and practices within the AIFM and for such principles and
practices: 

to be consistent with, and promote, sound and effective risk management;

to be in line with the business strategy, objectives, values and interests of the AIFM;

not to encourage excessive risk-taking as compared to the investment policy of the relevant sub-funds of the AIFM;

to provide a framework for remuneration to attract, motivate and retain staff (including directors) to which the policy applies in order to 
achieve the objectives of the AIFM; and

The Identified Staff list and the selection criteria above are subject to regular review (at least annually) by the Committee as well as formally
reviewed in the event of significant organisation changes and changes in remuneration regulations the AIFM is subject to.
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(continued)

CT UK Commercial Property Feeder Fund

Scheme information

●

●

●

●

When setting remuneration levels, the following components and principles form part of the remuneration management framework:

● competitive market pay data.

Application of Financial Conduct Authority’s Handbook (SYSC 19B: AIFMD Remuneration Code) pay-out process rules, save for disapplication
at individual or AIFM level, which is determined by an annual proportionality assessment.

Variable remuneration is allocated to respective business functions by reference to:

● contribution of the respective business function or unit to corporate performance;

● business function performance relative to pre-determined targets and objectives, including adherence to risk management obligations; and

Individual award allocations are referenced to the individual achievement during the performance year relative to pre-agreed objectives and
assessment of market comparability. Performance is assessed in relation to pre-agreed objectives, which include financial and non-financial goals
(including the achievement of fair customer outcomes), compliance with the Group’s policies and procedures, adherence to risk management and
compliance requirements and the Group’s Code of Conduct. The assessment of performance for Identified Staff reflects multi-year performance in a
manner appropriate to the life-cycle of the funds that are managed by the AIFM.

Linking remuneration with performance

The AIFM’s remuneration policy is part of the Columbia Threadneedle Asset Management (EMEA) framework for promoting sound remuneration
management, with the objective of providing total compensation to its employees that is warranted by corporate, business unit/function and
individual performance and is comparable to market competitors, whilst being consistent with and promoting sound and effective risk management
and the achievement of fair outcomes for all customers. Its purpose is to facilitate achievement of the business objectives and corporate values of
the AIFM, with the primary focus on clients, whilst ensuring that Columbia Threadneedle Asset Management (EMEA) is able to attract, retain and
motivate the key talent required to achieve these business objectives and corporate values without incentivising excessive or inappropriate risk.

Fixed remuneration is determined taking into account factors including the requirements of the particular role and the staff member's
experience, expertise, contribution level and the fixed pay for comparable roles. Fixed remuneration is set, with reference to market data, at a
level that is sufficient to attract high calibre staff as well as to permit the operation of a fully-flexible remuneration policy (including the
possibility of a staff member receiving reduced or no variable remuneration in a particular year). The Committee keeps the balance between
fixed and variable remuneration under review.

Variable remuneration is determined annually by reference to both financial and non-financial AIFM performance considerations. External
competitor practices are included in the funding review to ensure compensation opportunities in the markets within which the AIFM operates
are given due consideration and retention risks are effectively managed. Incentive funding is developed in view of current and projected
economics and risks, supported by Columbia Threadneedle Asset Management (EMEA) Risk and Compliance Committee inputs, ensuring risk-
adjustments and qualitative and quantitative considerations, such as the cost and quantity of capital and liquidity are actively considered as
funding adjustments. The Committee ensures that all incentive awards are not paid through vehicles or methods that facilitate the avoidance
of the requirements with regard to remuneration imposed by applicable law and/or regulations.
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(continued)

CT UK Commercial Property Feeder Fund

Scheme information

Headcount 
number

Fixed
Remuneration

£m

Variable
Remuneration

£m

Total
Remuneration

£m

33 0.71 0.45 1.16

11 0.23 0.10 0.33

22 0.48 0.35 0.83

86%

12 1,410,093,921 14%Alternative investment funds

Total 51 10,021,432,879 100%

UCITS 39 8,611,338,958

Delegated Entity Location Assessment of  extent to which regulatory requirements are equivalent

Columbia Threadneedle Management 
Limited

UK Equivalent under Capital Requirements Directive

The following table provides an overview of the size and composition of the funds managed by the AIFM, including CT UK Commercial Property
Feeder Fund. This shows the total number of funds managed, the split between, and proportions of AIF, UCITS and other funds.

Number of funds
AUM as at 31 December 2024 

(GBP)
%  of AUM as at

 31 December 2024

Remuneration of AIFMD Identified Staff of which:

Delegation

Other Code Staff

The Identified Staff disclosure represents total compensation of those staff who are fully or partly involved in the activities of the AIFM funds,
apportioned to the estimated time relevant to the AIFM or to the amount attributable to the AIFM allocated on an AUM basis.

Notes on the quantitative remuneration disclosure

Total remuneration reported is the sum of salary, cash bonus, any deferred annual bonus, value of any long-term incentive awards granted in
respect of performance in the reportable financial year, plus the value of any applicable cash allowances.

Senior Management

“Senior Management” are defined in this table as the AIFM Directors, Executive and Non-Executive Directors and Group Management Team
members of Columbia Threadneedle Asset Management. “Other Code Staff” includes all other identified Code staff in business areas, internal
control functions and corporate functions.

The total remuneration paid by Columbia Threadneedle Fund Management Limited to its staff is zero, as all AIFM staff are employed by other
companies in Columbia Threadneedle Asset Management (EMEA).

The table below provides an overview of aggregate total remuneration paid to AIFM Identified Staff in respect of the proportion of their pay aligned
to their AIFM responsibilities. It is not possible to apportion remuneration by individual Identified Staff working on a specific investment fund,
therefore figures are provided in aggregate on an AIFM basis.

As at 31 December 2024

Quantitative remuneration disclosure

AIFM activities

The table below sets out those other entities to which Columbia Threadneedle Fund Management Limited has delegated portfolio and/or risk
management activities and Columbia Threadneedle Fund Management Limited’s assessment of the extent to which the delegate is subject to
equivalent regulatory requirements for remuneration.
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(continued)

CT UK Commercial Property Feeder Fund

Scheme information

Min Max Mean Min Max Mean

98.5 99.8 99.2 98.5 100.2 99.6

CT UK Commercial Property Feeder Fund %

Gross Commitment

CT UK Commercial Property Feeder
Fund

For the year ended 28 February 2025 the leverage calculations were as follows:

AIFMD leverage

In accordance with the AIFM the Manger is required to calculate and monitor the level of leverage of a Scheme, expressed as a percentage
exposure of the Scheme in relation to its Net Asset Value (Exposure/NAV), under both the “gross” method and the “commitment” method. Further
information regarding these different leverage calculation methods can be found in the AIFMD and the Supplementary Information on Risk
Management Process which is available upon request. Currently the prospectus for the CT UK Commercial Property Feeder Fund includes a leverage
limit of 110% of NAV.

Calculated based on monthly data for the year.
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●

●

●

●

●

●

●

CT UK Commercial Property Feeder Fund

Statement of the Manager's Responsibilities in relation to the Report & Accounts of the Scheme

The Collective Investment Schemes sourcebook, (the ”COLL sourcebook”) as issued and amended by the Financial Conduct Authority, require the
Manager to prepare investment report and financial statements for each annual accounting period which give a true and fair view of the financial
position of the Scheme and of its net revenue and the net capital gains on the property of the Scheme for the year. In preparing the financial
statements the Manager is required to:

comply with the requirements of the UK Financial Reporting Standard 102 (FRS 102) and the Statement of Recommended Practice for
Financial Statements of Authorised Funds issued by the Investment Management Association (IMA) in May 2014;

select suitable accounting policies and then apply them consistently;

keep proper accounting records, which enable it to demonstrate that the financial statements as prepared comply with the above
requirements;

take reasonable steps for the prevention and detection of fraud and non-compliance with laws or regulations;

The Manager is responsible for the management of the Scheme in accordance with its Prospectus, COLL sourcebook and the Trust Deed.

make judgements and estimates that are prudent and reasonable; and

Certification of Financial Statements by Directors of the Manager

prepare financial statements on a going concern basis unless it is inappropriate to presume that the Scheme will continue in operation.

follow generally accepted accounting principles and applicable United Kingdom accounting standards;

This report contains the information required by the Statement of Recommended Practice (SORP) for Financial Statements of Authorised Funds 
issued in May 2014 and the Collective Investment Schemes sourcebook, in the case of annual financial statements and was approved for 
publication on 26 June 2025.

Director

On behalf of Columbia Threadneedle Fund Management Limited 

Manager

26 June 2025
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●

●

●

●

●

●

(i)

(ii)

State Street Trustees Limited 

26 June 2025

CT UK Commercial Property Feeder Fund

the Trust’s cash flows are properly monitored and that cash of the Trust is booked in cash accounts in accordance with the Regulations;

the sale, issue, repurchase, redemption and cancellation of units are carried out in accordance with the Regulations;

Statement of the Depositary's Responsibilities in respect of the Scheme and Report of the Depositary
to the Unitholders of the CT UK Commercial Property Feeder Fund ("the Trust")
for the year ended 28 February 2025

The Depositary in its capacity as Trustee of the Trust must ensure that the Trust is managed in accordance with the Financial Conduct Authority’s
Collective Investment Schemes Sourcebook, the Financial Services and Markets Act 2000, as amended, (together “the Regulations”), the Trust
Deed and Prospectus (together “the Scheme documents”) as detailed below.

The Depositary must in the context of its role act honestly, fairly, professionally, independently and in the interests of the Trust and its investors.

The Depositary must ensure that:

The Depositary is responsible for the safekeeping of all custodial assets and maintaining a record of all other assets of the Trust in accordance with
the Regulations.

the value of units of the Trust are calculated in accordance with the Regulations;

has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Trust’s units and the application of the Trust’s
income in accordance with the Regulations and the Scheme documents of the Trust; and

has observed the investment and borrowing powers and restrictions applicable to the Trust in accordance with the Regulations and Scheme
documents of the Trust.

any consideration relating to transactions in the Trust’s assets is remitted to the Trust within the usual time limits;

the Trust’s income is applied in accordance with the Regulations; and

the instructions of the Authorised Fund Manager (“the AFM”) which is the UCITS Management Company, are carried out (unless they conflict
with the Regulations).

The Depositary also has a duty to take reasonable care to ensure that Trust is managed in accordance with the Regulations and the Scheme
documents of the Trust in relation to the investment and borrowing powers applicable to the Trust.

Having carried out such procedures as we consider necessary to discharge our responsibilities as Depositary of the Trust, it is our opinion, based on
the information available to us and the explanations provided, that in all material respects the Trust, acting through the AFM:
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●

●

We have audited the financial statements, included within the Annual Report and Audited Financial Statements (the “Annual Report”), which
comprise: the Balance Sheet as at 28 February 2025; the Statement of Total Return and the Statement of Change in Net Assets Attributable to
Unitholders for the year then ended; the Distribution Tables; and the Notes to the Financial Statements, which include a description of the
significant accounting policies.

Independence

We remained independent of the Scheme in accordance with the ethical requirements that are relevant to our audit of the financial statements in
the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or
collectively, may cast significant doubt on the Scheme’s ability to continue as a going concern for a period of at least twelve months from the date
on which the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Authorised Fund Manager with respect to going concern are described in the relevant sections of
this report.

In auditing the financial statements, we have concluded that the Authorised Fund Manager’s use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Scheme's ability to continue as a
going concern.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If we identify an apparent material inconsistency or material misstatement, we are required to perform procedures to conclude
whether there is a material misstatement of the financial statements or a material misstatement of the other information. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing
to report based on these responsibilities.

CT UK Commercial Property Feeder Fund

In our opinion, the financial statements of CT UK Commercial Property Feeder Fund (the “Scheme”):

Report on the audit of the financial statements

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’ report thereon.
The Authorised Fund Manager is responsible for the other information. Our opinion on the financial statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of
assurance thereon.

Reporting on other information 

Opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our responsibilities under
ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements section of our report. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

give a true and fair view of the financial position of the Scheme as at 28 February 2025 and of the net revenue and the net capital gains on
the scheme property for the year then ended; and

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law), the
Statement of Recommended Practice for UK Authorised Funds, the Collective Investment Schemes sourcebook ("the sourcebook") and the
Trust Deed.

Basis for opinion

Based on our work undertaken in the course of the audit, the Collective Investment Schemes sourcebook requires us also to report certain opinions
as described below.

Independent Auditors' Report to the Unitholders of CT UK Commercial Property Feeder
Fund

9



(continued)

CT UK Commercial Property Feeder Fund
Independent Auditors' Report to the Unitholders of CT UK Commercial Property Feeder
Fund

●

●

●

●

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-compliance with
laws and regulations that are not closely related to events and transactions reflected in the financial statements. Also, the risk of not detecting a
material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by,
for example, forgery or intentional misrepresentations, or through collusion.

Based on our understanding of the Scheme and its industry, we identified that the principal risks of non-compliance with laws and regulations
related to breaches of the Collective Investment Schemes sourcebook, and we considered the extent to which non-compliance might have a
material effect on the financial statements, in particular those parts of the sourcebook which may directly impact on the determination of amounts
and disclosures in the financial statements. We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial
statements (including the risk of override of controls), and determined that the principal risks were related to posting inappropriate journal entries
to increase revenue or to increase the net asset value of the Scheme. Audit procedures performed by the engagement team included:

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities,
outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our procedures are capable of
detecting irregularities, including fraud, is detailed below.

Discussions with the Authorised Fund Manager, including consideration of known or suspected instances of non-compliance with laws and 
regulation and fraud;

Reviewing relevant meeting minutes, including those of the Authorised Fund Manager’s board of directors;

Identifying and testing journal entries, specifically any journals posted as part of the financial year end close process;

Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.

Responsibilities of the Authorised Fund Manager for the financial statements
As explained more fully in the Statement of the Manager's Responsibilities in relation to the Report & Accounts of the Scheme, the Authorised Fund
Manager is responsible for the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they
give a true and fair view. The Authorised Fund Manager is also responsible for such internal control as they determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Auditors’ responsibilities for the audit of the financial statements

Authorised Fund Manager's Report

In our opinion, the information given in the Authorised Fund Manager's Report for the financial year for which the financial statements are prepared
is consistent with the financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report
This report, including the opinions, has been prepared for and only for the Scheme’s Unitholders as a body in accordance with paragraph 4.5.12 of
the Collective Investment Schemes sourcebook and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.

In preparing the financial statements, the Authorised Fund Manager is responsible for assessing the Scheme’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Authorised Fund
Manager either intends to wind up or terminate the Scheme, or has no realistic alternative but to do so.

Responsibilities for the financial statements and the audit
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(continued)

CT UK Commercial Property Feeder Fund
Independent Auditors' Report to the Unitholders of CT UK Commercial Property Feeder
Fund

●

●

Opinion on matter required by the Collective Investment Schemes sourcebook

the financial statements are not in agreement with the accounting records.

Collective Investment Schemes sourcebook exception reporting

Under the Collective Investment Schemes sourcebook we are also required to report to you if, in our opinion:
proper accounting records have not been kept; or

In our opinion, we have obtained all the information and explanations we consider necessary for the purposes of the audit.

We have no exceptions to report arising from this responsibility.

PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Glasgow
26 June 2025

Other required reporting
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CT UK Commercial Property Feeder Fund

Manager's Investment Report
for the year ended 28 February 2025

The CT UK Commercial Property Fund ICVC delivered a return of 17.83% at the property portfolio level over the 12-month period. An income
return of 5.89% was complemented by a very strong capital return of 11.34% over the 12 months. Income delivered an additional 0.25%
compared to the MSCI monthly index, with capital delivering a relative 9.62% outperformance. This superior capital return was delivered by a
combination of asset management, sector allocation and asset sales over the period. The property portfolio sustained a positive performance over a
1-, 3-, 5- and 10-years basis and has also outperformed the MSCI monthly index over all of these time periods. 

The portfolio continues to have a strong tilt towards industrial and logistics assets, reaching over 79% of the fund’s portfolio, positioning the fund
for future performance through capturing rental growth and capitalising on the robust occupational demand in this sector. 

The Scheme aims to capital growth and income over the long-term (5-7 years).

The Scheme will invest all or substantially all of its assets in the feeder accumulation shares of
the CT UK Commercial Property Fund ICVC. To the extent the Scheme is not fully invested in
the CT UK Commercial Property Fund ICVC, the Scheme will hold its remaining assets in cash.

Investment, by the underlying fund, may also be made in property related securities,
transferable securities including government and corporate fixed interest securities, collective
investment schemes, money market instruments, deposits and derivatives.

Derivatives may be used, in the underlying fund, for investment purposes as well as for efficient
portfolio management.

Scheme manager
Guy Glover
Scheme sizeWhile a significant proportion of the underlying fund's portfolio will normally be held in direct

property assets, the actual proportion will depend on the availability of properties on
acceptable terms and the expected support from investors. Except in exceptional
circumstances, the Manager does not expect less than 80% of the underlying fund’s assets to
be invested directly in property.

£79.8million

The logistics and living sectors remained top performers in 2024, driven by e-commerce expansion and supply-chain reorganisation in the case of
the logistics sector, and a persistent shortage of quality residential properties in the case of living. These sectors are underpinned by long-term
fundamentals, such as population growth and migration in key regions. Retail, particularly value-oriented retail warehousing, is also regaining
interest as it aligns with changing occupational trends and omni-channel strategies. The office market offers selective buying opportunities,
particularly for high-quality, prime assets at or near the bottom of the market. Across sectors, the demand for quality assets remains strong, further
amplified by a slowdown in new developments, creating a scarcity of premium stock in the UK market.

Portfolio update of the underlying fund

The portfolio is positioned to provide long term and secure income with growth potential and the performance of the properties is not aiming to
replicate the MSCI index. Furthermore, the cash levels, which provide daily liquidity, will affect relative performance depending on cash deposit
returns versus property market returns. 

Property Market Review of the underlying fund

Launch date
1 September 2015

Scheme Objective

In Q4 2024 total returns for the UK commercial property market were 2.8%, increasing from the 1.8% recorded in Q3 and increasing the total
return to 7.0% in 2024 as a whole. The annual return comprised capital value growth of 1.1% and an income return of 5.9%. Looking over the
next twelve months, the UK commercial real estate market has the potential to offer some exciting opportunities for investors, despite ongoing
macro-economic uncertainty. With structural drivers maintaining resilient rental growth in key sectors, strategic investors may have the opportunity
to acquire assets at attractive/rebased capital values, helping to drive outsized returns over the medium term. The improving interest-rate
environment, combined with the relative inactivity of the past two years, is expected to encourage investor activity, creating liquidity for those
needing to meet redemptions or debt obligations. Moreover, UK defined-benefit pension funds may continue to dispose of assets as they transition
out of the sector. 

Investment into the UK property market reached £13.1 billion in the fourth quarter (Q4) of 2024, which was circa 10% above the Q3 volumes and
approximately 1.0% above the 10-year quarterly average. This increase was primarily driven by a significant number of large-scale deals; seven in
excess of £400 million closed in the last quarter of the year. This was the highest number in eight years and compared with only two deals of this
size in Q3 2024. This brought the total investment volume for 2024 to £46.3 billion, representing a 24% increase on 2023 levels and back to
closely in line with the 5-year annual average. 

The industrial and logistics exposure is complemented by higher-yielding income from retail warehousing and inflation-aligned income from
supermarkets. The fund’s core investment strategy has always focused on providing long-term, stable income with growth; an approach backed up
by a controlled vacancy rate which currently stands at just 5.3%. This strategy, alongside the portfolio positioning and potential for future capital
growth, nicely positions the fund to deliver stable income, and potential for continued outperformance for investors.    
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(continued)

CT UK Commercial Property Feeder Fund

Manager's Investment Report
for the year ended 28 February 2025

The Monetary Policy Committee (MPC) voted 7-2 to cut base rates by 25 bps to 4.50% in February 2025 and highlighted an increasing emphasis
on the softness of recent activity and employment data. The MPC updated its forecasts to now show inflation above the 2% target for nearly three
years and reduced its GDP forecast reflecting the carry-over effect of the poor performance seen in the last quarter of 2024. In the short term these
cuts are expected to provide relief to the corporate sector, where debt is predominantly tied to floating rates or short-term fixed maturities.
However, the delayed effects of previous rate hikes will continue to impact households, with many borrowers facing significant increases in interest
payments as they refinance low-rate fixed deals in the current higher-rate environment.

Despite this anticipated recovery, economic activity will likely face challenges from fiscal policies and the delayed effects of past monetary
tightening. The Chancellor’s October 2024 budget marked a shift toward looser fiscal policy, with increased public spending supported by higher
employer National Insurance Contributions (NICs). However, given the UK’s debt dynamics, additional fiscal tightening is expected, and the NIC rise
may negatively impact employment and business investment.

UK inflation recorded 2.5% in December, down from 2.6% in November which was largely due to lower-than-expected services inflation. In line
with market expectations, inflation rose again to a 10-month high in January and is expected to remain elevated throughout 2025. This highlights
the challenge for the Bank of England as it contends with persistent price pressures and a weakened economy. The positive impact of falling energy
prices, which had helped to ease inflation, is starting to fade and will likely disappear by Spring. Additionally, base-effects on core goods prices will
push core inflation higher. The April increase in employer NICs will further contribute to keeping headline inflation elevated and place additional
pressure on household spending power.

The UK economy demonstrated strong growth throughout the first half of 2024 of 0.6% but experienced a noticeable slowdown in the second half,
recording GDP growth of 0.0% in Q3 2024 and 0.1% in Q4, equating to growth of 0.0% over the latter half of the year. The outlook for 2025 is
marginally more positive, however initial projections have been revised downwards by the Bank of England, which is now forecasting 0.8% growth
in 2025, a decrease from the previous projection of 1.5%. 

Columbia Threadneedle Fund Management Limited
22 April 2025

Outlook

The unemployment rate was 4.4% in the three months to February. Broader economic indicators suggest that labour market conditions are easing,
with wage growth expected to moderate in the coming year as higher employer NICs dampen workers’ bargaining power. Accordingly, several
business surveys have shown a sharp fall in the outlook for employment since the announcement of the UK Budget. This is being reflected in a
deterioration in consumer confidence, with recent data from the British Retail Consortium revealing that consumer expectations for the economy
over the next three months declined to -34 in January (from -27 in December). According to the Office for National Statistics, UK retail sales also fell 
in December by 0.3%, well below expectations of a 0.4% rise, with food sales declining to their lowest level for more than 10 years.
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Portfolio Statement

Holdings

 Market
Value
£000 

Total
Net Assets

%

COLLECTIVE INVESTMENT SCHEMES (99.39%*) 79,440 99.58
CT UK Commercial Property Fund ICVC** 110,652,045 79,440 99.58

Portfolio of investments 79,440 99.58

Net other assets 338 0.42

Total net assets 79,778 100.00

CT UK Commercial Property Feeder Fund

as at 28 February 2025

* Comparative figures shown in brackets relate to 29 February 2024.
** The Scheme invests solely in the share class F of CT UK Commercial Property Fund ICVC.
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Unit Class 1 - Accumulation

Change in net assets per unit

Opening net asset value per unit

Return before operating charges*

Operating charges#

Return after operating charges*

Distributions

Retained distributions on accumulation units

Closing net asset value per unit

*after direct transaction costs of:

Performance

Return after charges

Other information

Closing net asset value (£’000)

Closing number of units

Direct transaction costs

Operating charges#

Property expenses##

Real estate expense ratio###

Prices

Highest unit price

Lowest unit price

CT UK Commercial Property Feeder Fund

Comparative Tables
as at 28 February 2025

28/02/25
(p)

29/02/24
(p)

28/02/23
(p)

21.30 5.33 (15.13)

(2.44) (2.30) (2.34)

139.02 135.99 153.46

2.83 3.84 2.95

18.86 3.03 (17.47)

(2.83) (3.84) (2.95)

13.57% 2.23% (11.38)%

157.88 139.02 135.99

- - -

1.68% 1.65% 1.60%

2,437 2,976 10,348

1,543,390 2,140,917 7,609,755

###Real estate expense ratio represents the aggregate charges of the CT UK Commercial Property Feeder Fund and its underlying fund CT UK 
Commercial Property Fund ICVC.

##Property expenses reflects any additional costs associated with the day-to-day operation of the investment property assets and is presented as a 
percentage of average net assets over the period.

0.39% 0.42% 0.20%

155.90 140.70 157.50

137.40 134.40 132.90

#Operating charges are expenses associated with the maintenance and administration of the Fund on a day-to-day basis that are actually borne by 
the unit class.

0.00% 0.00% 0.00%

2.07% 2.07% 1.80%
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CT UK Commercial Property Feeder Fund

Comparative Tables (continued)

as at 28 February 2025

Unit Class 1 - Income

Change in net assets per unit

Opening net asset value per unit

Return before operating charges*

Operating charges#

Return after operating charges*

Distributions on income units

Closing net asset value per unit

*after direct transaction costs of:

Performance

Return after charges

Other information

Closing net asset value (£’000)

Closing number of units

Direct transaction costs

Operating charges#

Property expenses##

Real estate expense ratio###

Prices

Highest unit price

Lowest unit price

28/02/25
(p)

29/02/24
(p)

28/02/23
(p)

(11.40)

(2.04) (2.82) (2.23)

(1.74) (1.69) (1.76)

13.44 2.26 (13.16)

100.32 100.88 116.27

15.18 3.95

- - -

13.40% 2.24% (11.32)%

111.72 100.32 100.88

0.00% 0.00% 0.00%

80 133 281

110.90 104.20 119.30

99.10 99.61 99.89

#Operating charges are expenses associated with the maintenance and administration of the Fund on a day-to-day basis that are actually borne by 
the unit class.
##Property expenses reflects any additional costs associated with the day-to-day operation of the investment property assets and is presented as a 
percentage of average net assets over the period.
###Real estate expense ratio represents the aggregate charges of the CT UK Commercial Property Feeder Fund and its underlying fund CT UK 
Commercial Property Fund ICVC.

2.07% 2.07% 1.80%

1.68% 1.65% 1.60%

0.39% 0.42% 0.20%

71,742 132,826 278,458
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CT UK Commercial Property Feeder Fund

Comparative Tables (continued)

as at 28 February 2025

Unit Class 2 - Accumulation

Change in net assets per unit

Opening net asset value per unit

Return before operating charges*

Operating charges#

Return after operating charges*

Distributions

Retained distributions on accumulation units

Closing net asset value per unit

*after direct transaction costs of:

Performance

Return after charges

Other information

Closing net asset value (£’000)

Closing number of units

Direct transaction costs

Operating charges#

Property expenses##

Real estate expense ratio###

Prices

Highest unit price

Lowest unit price

28/02/25
(p)

29/02/24
(p)

28/02/23
(p)

11.37 2.74 (8.17)

(0.72) (0.67) (0.67)

74.64 72.57 81.41

2.00 2.49 2.04

10.65 2.07 (8.84)

(2.00) (2.49) (2.04)

14.27% 2.85% (10.86)%

85.29 74.64 72.57

- - -

0.93% 0.90% 0.85%

58,071 123,358 151,774

68,084,731 165,259,761 209,141,937

0.00% 0.00% 0.00%

73.76 71.72 70.86

0.39% 0.42% 0.20%

84.20 75.42 83.77

1.32% 1.32% 1.05%

###Real estate expense ratio represents the aggregate charges of the CT UK Commercial Property Feeder Fund and its underlying fund CT UK 
Commercial Property Fund ICVC.

##Property expenses reflects any additional costs associated with the day-to-day operation of the investment property assets and is presented as a 
percentage of average net assets over the period.

#Operating charges are expenses associated with the maintenance and administration of the Fund on a day-to-day basis that are actually borne by 
the unit class.
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CT UK Commercial Property Feeder Fund

Comparative Tables (continued)

as at 28 February 2025

Unit Class 2 - Income

Change in net assets per unit

Opening net asset value per unit

Return before operating charges*

Operating charges#

Return after operating charges*

Distributions on income units

Closing net asset value per unit

*after direct transaction costs of:

Performance

Return after charges

Other information

Closing net asset value (£’000)

Closing number of units

Direct transaction costs

Operating charges#

Property expenses##

Real estate expense ratio###

Prices

Highest unit price

Lowest unit price

28/02/25
(p)

29/02/24
(p)

28/02/23
(p)

99.81 100.38 115.72

14.05 2.85 (12.46)

(2.66) (3.42) (2.88)

15.01 3.76 (11.52)

(0.96) (0.91) (0.94)

111.20 99.81 100.38

- - -

17,257,922 23,979,355 27,489,359

14.08% 2.84% (10.77)%

19,190 23,934 27,595

110.70 104.00 119.10

0.93% 0.90% 0.85%

0.00% 0.00% 0.00%

1.32% 1.32% 1.05%

0.39% 0.42% 0.20%

##Property expenses reflects any additional costs associated with the day-to-day operation of the investment property assets and is presented as a 
percentage of average net assets over the period.

98.60 99.13 99.59

#Operating charges are expenses associated with the maintenance and administration of the Fund on a day-to-day basis that are actually borne by 
the unit class.

###Real estate expense ratio represents the aggregate charges of the CT UK Commercial Property Feeder Fund and its underlying fund CT UK 
Commercial Property Fund ICVC.
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Notes £000 £000 £000 £000

  Net capital gains/(losses) 2 10,581 (429)

  Revenue 3 4,257 8,173

4 (920) (1,405)

6 - (4)

3,337 6,764

5 (531) (1,129)

2,806 5,635

13,387 5,206

6 (2,806) (5,638)

10,581 (432)

£000 £000 £000 £000

150,401 189,998

9,822 9,988

(92,995) (53,650)

(83,173) (43,662)

10,581 (432)

1,969 4,497

79,778 150,401

Notes to the Financial Statements are on pages 21 to 28.

for the year ended 28 February 2025
01/03/23 to 29/02/24

Opening net assets attributable to unitholders

01/03/24 to 28/02/25

Amounts payable on cancellation of units

Change in net assets attributable to unitholders

Closing net assets attributable to unitholders

Retained distribution on accumulation units

Statement of Change in Net Assets Attributable to Unitholders

Expenses

Distributions

Total return before distributions

Net revenue after taxation

Taxation

Net revenue before taxation

Interest payable and similar charges

Change in net assets attributable to unitholders

CT UK Commercial Property Feeder Fund

Income

01/03/24 to 28/02/25 01/03/23 to 29/02/24

for the year ended 28 February 2025

Statement of Total Return

Amounts receivable on creation of units
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CT UK Commercial Property Feeder Fund

28/02/25 29/02/24
Notes £000 £000

79,440 149,479

8 2,077 3,370

145 219

81,662 153,068

9 (76) (494)

(165) (448)

10 (1,643) (1,725)

(1,884) (2,667)

79,778 150,401

Cash and bank balances

Current assets

Investments

Notes to the Financial Statements are on pages 21 to 28.

Net assets attributable to unitholders

Distribution payable

Total liabilities

Other creditors

Creditors 

Provisions for liabilities

Total assets

Balance Sheet
as at 28 February 2025

Debtors

Assets

Liabilities
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1.

(a)

(b)

(c)

(d)

(e)

(f)

(g)

(h)

The financial statements have been prepared on the going concern basis.

CT UK Commercial Property Feeder Fund

for the year ended 28 February 2025

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance
with UK Financial Reporting Standard 102 (FRS 102) and the Statement of Recommended Practice (SORP) for Authorised Funds issued by the
Investment Management Association (IMA) in May 2014.

Accounting and distribution policies

Notes to the Financial Statements

Basis of accounting

The ACD has undertaken a detailed assessment of the sub-fund’s ability to meet its liabilities as they fall due, including liquidity, declines in
global capital markets and investor redemption levels. Based on this assessment, the sub-fund continues to be open for trading and the ACD
is satisfied the sub-fund has adequate financial resources to continue in operation for the foreseeable future and accordingly it is appropriate
to adopt the going concern basis in preparing the financial statements.

Allocation of revenue and expenses to multiple unit classes

Expenses

Expenses are accounted for on an accruals basis. Expenses other than those relating directly to the purchase and sale of investments are
charged against income.

The Scheme invests solely in the CT UK Commercial Property Fund ICVC ('the underlying fund'). The investment in the underlying fund has
been valued at the bid-price of that fund consistent with its financial statements as at 28 February 2025.

Income from the investment is recognised on an accruals basis, net of attributable tax credits, by reference of the amount distributable income
in the underlying investment and treated as revenue. Income received in respect of purchases of the investment during the year represents the
average amount of distributable income included in the price paid for the units. This does not include equalisation from the underlying
investment. Bank interest is recognised on as accruals basis.

Investments 

Revenue recognition

Deferred taxation

Distribution policy 

Deferred tax is provided on all timing differences that have originated but not reversed by the balance sheet date other than those differences
regarded as permanent. Any liability to deferred tax is provided at the average rate of tax expected to apply. Deferred tax assets and liabilities
are not discounted to reflect the time value of money. Deferred tax assets are recognised only to the extent that it is more likely than not that
there will be taxable profits from which underlying timing differences can be deducted. 

Current taxation

The revenue on income on distributable units is distributed to unitholders on a semi-annual basis on the last business day of April and
October. The revenue on accumulation units is retained and reinvested and is reflected in the value of the units. If the revenue exceeds
expenses and taxation, taken together at the end of an accounting period, a distribution is available to be made to unitholders in accordance
with the regulations. It is the policy of the Scheme to pay a dividend distribution. In order that each unitholder in the same unit class receive
the same rate of distribution per unit the buying price of each unit contains an amount called equalisation. This is equivalent to the net of
distributable income less expenses accrued in the Scheme at the time of purchase.

The charge for taxation is based at the current rate on taxable revenue for the period less allowable expenses.

The allocation of revenue and expenses to each unit class is based upon the proportion of the Scheme’s assets attributable to each unit class
on the day the revenue is earned or the expense is suffered. The Manager’s periodic charge is the only expense based on the rates as stated in
the financial statements.
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2.

01/03/24 to 
28/02/25

01/03/23 to 
29/02/24

£000 £000
Non-derivative securities* 10,581 (429)

10,581 (429)

3.
01/03/24 to 

28/02/25
01/03/23 to 

29/02/24
£000 £000

Distributions from Regulated Collective Investment Schemes:
   Franked investment income 680 1,117
   Interest distributions 1,086 1,416
   Property income distribution 2,489 5,628
Bank interest 2 12

4,257 8,173

4.
01/03/24 to 

28/02/25
01/03/23 to 

29/02/24
£000 £000

842 1,320

- 1
Trustee's fees 13 18

13 19

18 17
1 -

13 15
11 12
14 14

1 1
1 2
6 6
- (1)

65 66

920 1,405

The net capital gains/(losses) during the year comprise:

CT UK Commercial Property Feeder Fund

(continued)Notes to the Financial Statements
for the year ended 28 February 2025

Administration costs

Net capital gains/(losses)

Net capital gains/(losses)

KIID publication costs
Distribution fee

AIFMD fee

Revenue

Accounting fees

Payable to the Trustee, associates of the Trustee, and agents of either of them:

Other expenses:

Safe custody fees

Total revenue

Expenses

Payable to the Manager, associates of the Manager, and agents of either of them:
Manager's periodic charge

Expenses include irrecoverable VAT where applicable.

Legal fee

Report & accounts printing costs
Registrar's fees

Audit fee

Total expenses

*Includes realised losses of £5,384,000 and unrealised gains of £15,965,000 (29/02/24: realised losses of £3,643,000 and unrealised gains
of £3,214,000).

The PricewaterhouseCoopers LLP audit fee for the year, exclusive of VAT, is £9,684 (29/02/24: £9,402).
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CT UK Commercial Property Feeder Fund

(continued)Notes to the Financial Statements
for the year ended 28 February 2025

5.
01/03/24 to 

28/02/25
01/03/23 to 

29/02/24
£000 £000

(a)
949 1,178

949 1,178
(418) (49)

(418) (49)

531 1,129

(b)

3,337 6,764

667 1,353

Effects of:
(136) (224)

531 1,129

(c)
494 543

(418) (49)

76 494

76 494

76 494

6.

Distributions and interest

01/03/24 to 
28/02/25

01/03/23 to 
29/02/24

£000 £000
1,811 2,553

671 2,749

2,482 5,302
396 448
(72) (112)

2,806 5,638

- 4

2,806 5,642

Details of the distribution per unit is set out in the Distribution Tables on page 29.

Deferred taxation:

Provision at the end of the year

Final dividend distributions
Interim dividend distributions

Finance costs

Taxation

Corporation tax
Analysis of charge in year:

Add: Revenue deducted on cancellation of units

Total finance costs

Net revenue before taxation

Total tax charge for the year (note 5a)

Provision at the end of the year

Authorised Unit Trusts are exempt from tax on capital gains, subject to certain exceptions. Therefore, any capital return is not included within
the above reconciliation.

Provision at the start of the year

Non-taxable franked dividend distributions

Revenue taxable in different periods

Deferred taxation

Corporation tax of 20% (2024: 20%)

Total current tax

Bank interest

The distributions take account of revenue received on the creation of units and revenue deducted on the cancellation of units, and comprise:

Deduct: Revenue received on creation of units

Net distributions for the year

Deferred tax credit in profit and loss account for the year (note 5a)

Provision consists of:

Total deferred tax (note 5c)

The tax assessed for the year is higher than (2024: lower than) the standard rate of corporation tax in the UK for an Authorised Unit Trust
The differences are explained below:

Total tax charge for the year (note 5b)

Factors affecting current tax charge for the year:
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CT UK Commercial Property Feeder Fund

(continued)Notes to the Financial Statements
for the year ended 28 February 2025

7.
01/03/24 to 

28/02/25
01/03/23 to 

29/02/24
£000 £000

2,806 5,635
- 3

2,806 5,638

8.
28/02/25 29/02/24

£000 £000
506 1,085

20 57
1,551 2,228

2,077 3,370

9.
28/02/25 29/02/24

£000 £000
76 494

76 494

10.
28/02/25 29/02/24

£000 £000
618 417

40 39
48 91

937 1,178

1,643 1,725

Sales awaiting settlement

Debtors

Net revenue after taxation

Movement between net revenue and net distributions

Amounts payable for cancellation of units

Total other creditors

Accrued Manager's periodic charge

Other creditors

Provisions for liabilities

Deferred taxation

Net distributions for the year

Amounts receivable for issue of units

Total provisions for liabilities

Total debtors

Net revenue received on unit class conversions

Income tax recoverable

Accrued expenses

Corporation tax payable
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CT UK Commercial Property Feeder Fund

(continued)Notes to the Financial Statements
for the year ended 28 February 2025

11.

01/03/24 to 
28/02/25

01/03/23 to 
29/02/24

01/03/24 to 
28/02/25

01/03/23 to 
29/02/24

£000 £000 £000 £000
3,984 1,955 88,361 48,246

- - - -

- - - -

- - - -

3,984 1,955 88,361 48,246

01/03/24 to 
28/02/25

01/03/23 to 
29/02/24

01/03/24 to 
28/02/25

01/03/23 to 
29/02/24

% % % %

- - - -

- - - -

12. Related party transactions

Taxes - -

Collective Investment Schemes

Amounts payable to Columbia Threadneedle Fund Management Limited in respect of fund management are disclosed in note 4 and amounts
due at the end of the year in note 10.

Taxes

Collective Investment Schemes

Taxes

Portfolio transaction costs

Total costs

Purchases

Commissions

Sales

The average portfolio dealing spread at the balance sheet date was nil (29/02/24: nil).

01/03/24 to 28/02/25

Total costs - -

Average portfolio dealing spread

Collective Investment Schemes

01/03/23 to 29/02/24
% %

Commissions - -

Total transaction cost expressed as a percentage of average net asset value.

Collective Investment Schemes

Total transaction cost expressed as a percentage of asset type cost.
Purchases Sales

Commissions

Total net trades in the year after transaction costs

All holdings are in a related party and all revenue recognised is from a related party. The revenue from the related party was £4,255,000
(29/02/24: £8,161,000). The value of the related party was £79,440,000 (29/02/24: £149,479,000) and number of units was 110,652,045
(29/02/24: 240,196,670).

Columbia Threadneedle Fund Management Limited, as Manager, is a related party, and acts as principal in respect of all transactions of units
in the Scheme. The aggregate monies received through issue, and paid on cancellation are disclosed in the Statement of Change in Net Assets
Attributable to Unitholders. Amounts due to, or from, Columbia Threadneedle Fund Management Limited at the end of the accounting year
are disclosed in notes 10 and 8 respectively.

Collective Investment Schemes

25



CT UK Commercial Property Feeder Fund

(continued)Notes to the Financial Statements
for the year ended 28 February 2025

13.

%
Unit Class 1 - Accumulation: 1.50               
Unit Class 1 - Income: 1.50               
Unit Class 2 - Accumulation: 0.75               
Unit Class 2 - Income: 0.75               

01/03/24 28/02/25

Opening units 
in issue Creations Cancellations

Units 
converted

Closing units 
in issue

Unit Class 1 - Accumulation: 2,140,917 1,548,375 (2,138,895) (7,007) 1,543,390
Unit Class 1 - Income: 132,826 13,128 (63,173) (11,039) 71,742
Unit Class 2 - Accumulation: 165,259,761 8,692,971 (105,881,019) 13,018 68,084,731
Unit Class 2 - Income: 23,979,355 852,875 (7,585,398) 11,090 17,257,922

14.

15.

16.

●

●

●

●

The Scheme has the same risks and the same risk management policies as the underlying fund which are as follows:

The ultimate parent company of the ACD is Ameriprise Financial, Inc., which is considered to be ultimate controlling party of the CT UK
Commercial Property Feeder Fund.

Ultimate controlling party

Risk management policies

cash, liquid resources and short-term debtors and creditors that arise directly from its operations;

unitholders' funds which represent investors' monies, which are invested on their behalf;

shares/units in collective investment schemes which are either a money market scheme or a scheme of a category that is equivalent to a
money market scheme;

Unitholders' funds

Reconciliation of the units movement in the year:

All unit classes have the same rights on winding up.

Capital commitments and contingent liabilities

The ACD's periodic charge on each unit class is as follows:

On 28 February 2025, the Fund had no capital commitments (29/02/24: £nil) and no contingent liabilities (29/02/24: £nil).

The Fund has two unit classes in issue: Class 1 and Class 2 .

The net asset value of each unit class, the net asset value per unit and the number of units in each unit class are given in the Comparative
Tables on pages 15 to 18.

The distributions per unit class are given in the Distribution Tables on page 29.

The main risks arising from the underlying fund's financial instruments are property, market price, credit, liquidity and interest rate risks. The
Manager reviews policies for managing each of these risks and these are summarised below. These policies have remained unchanged since
the beginning of the year to which these financial statements relate.

The Scheme has been established as a feeder fund which invests solely in Sterling Class "F" shares of the CT UK Commercial Property Fund
ICVC (the "underlying fund") (a UK authorised Open-Ended Investment Company established under English Law). The underlying fund's
investment objective is to carry on Property Investment Business and to manage cash raised from investors for investment in the Property
Investment Business. In so doing, the underlying fund aims to maximise long-term total return (the combination of income and growth of
capital) through investment mainly in commercial property.

The underlying fund's financial instruments, comprise:

Financial instruments

The primary financial instruments held by the Scheme at 28 February 2025 were property related investments, cash, short-term liabilities and
receivables to be settled in cash. The Scheme did not hold, and was not a counterparty to, any derivative instruments either during the year or
at the end of the year.

short-term borrowings used to finance investment activity.
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CT UK Commercial Property Feeder Fund

(continued)Notes to the Financial Statements
for the year ended 28 February 2025

Market price risk of the underlying fund
Market price risk, being the risk that the value of the underlying fund's investment holdings will fluctuate as a result of changes in market 
prices caused by factors other than interest rate or currency movement, arise mainly from uncertainty about future prices of holdings of the 
underlying fund. If the value of the Investment in the underlying fund declines, or is otherwise adversely affected, this will have an adverse 
effect on the value of the Scheme.

Rental income and property values are affected by a number of factors, including macroeconomic conditions, local property market conditions, 
the relative suitability of the asset for its local market, active property management achievements, contractual length and security of tenant 
rental income.

The Manager regularly reviews the asset allocation of the portfolio in order to minimise asset/sector-specific risks whilst seeking to deliver 
investor performance objectives. Scenario-testing on the Fund structure, shows that if property market prices were to move by a blanket 
+/-5.0%, then the impact on the Fund NAV would be +/- 4.2%.

Counterparty credit risk of the underlying fund

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation.

Certain transactions in securities that the underlying fund enters into expose it to the risk that the counterparty will not deliver the investment 
for a purchase, or cash for a sale after the underlying fund has fulfilled its responsibilities. The underlying fund only buys and sells investments 
which have been approved by the Manager as an acceptable counterparty and these are reviewed on an ongoing basis.

Assets of the underlying fund may need to be sold if insufficient cash is available to finance redemptions. The Manager constantly reviews the 
banks at which cash is deposited.

Liquidity risk of the underlying fund

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with its financial liabilities including the 
obligation to repurchase its units.
Properties such as those in which the underlying fund may invest are relatively illiquid. Such illiquidity may affect the underlying fund's ability 
to vary its portfolio or dispose of or liquidate part of its portfolio in a timely fashion and at satisfactory prices in response to changes in 
economic, real estate market or other conditions. It may therefore be difficult to deal in such investments or to obtain reliable information 
about their true value. Investors should note that in times of poor liquidity requests for redemption may be deferred to the next valuation 
point.

The Manager may, with the prior agreement of the Depositary, and must without delay if the Depositary so requires temporarily suspend the 
issue, cancellation, sale and redemption of units in the underlying fund where due to exceptional circumstances it is in the interests of all the 
shareholders in the underlying fund. The underlying fund Manager reviews the cash and liability continuously, and should an increase in 
liquidity be required the underlying fund Manager will sell the underlying fund's holdings.

The Manager and the Depositary must ensure that the suspension is only allowed to continue for as long as is justified having regard to the 
interests of unitholders. Further information can be found in the prospectus under Suspension of dealings in the underlying fund.

The underlying fund also holds assets including readily realisable securities and has no significant unlisted securities. The main liability of the 
underlying fund is the cancellation of units by unitholders. This risk is minimised by holding cash and readily realisable securities.

Interest rate risk of the underlying fund
The underlying fund invests predominantly in investment properties but may also invest in fixed and floating rate deposits and in fixed rate 
securities. Any change to the interest rates relevant for particular securities may result in either revenue increasing or decreasing or the 
Manager being unable to secure similar returns on the expiry of contracts or the sale of securities. In addition, changes to prevailing rates or 
changes in expectations of future rates may result in an increase or decrease in the value of the securities held.

In general, if interest rates rise, the income potential of the underlying fund also rises, but the value of fixed rate securities will decline. A 
decline in interest rates will generally have the opposite effect. If interest rates change, there will be no material impact on the portfolio.

Other risk of the underlying fund
The underlying fund is currently invested in 12 properties (29/02/24: 20 properties); as such there exists a concentration of risk due to the lack 
of diversification. As more properties are purchased and different types of tenants occupy the properties the risk is expected to diminish. The 
Manager meets regularly to monitor the asset allocation of the portfolio in order to minimise the concentration risk associated with holding a 
portfolio of properties.

Use of derivatives of the underlying fund

The underlying fund may enter into derivatives transactions for investment purposes to maximise the return on non - property investments in 
the underlying fund as well as for efficient portfolio management.
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17.

Unit Class 1 - Accumulation: -50.40%

Unit Class 1 - Income: -10.51%

18.

Assets Liabilities Assets Liabilities
£000 £000 £000 £000

79,440 - 149,479 -

79,440 - 149,479 -

19.
01/03/24 to 

28/02/25
01/03/24 to 

28/02/25
£000 £000

Opening balance 149,479 189,162
Additions 7,741 8,992
Disposals (88,361) (48,246)
Non-derivative securities capital losses 10,581 (429)

Closing balance 79,440 149,479

Maturity of financial liabilities of the underlying fund

The financial liabilities of the underlying fund as at 28 February 2025 are payable either within one year or on demand.

Fair values of financial assets and liabilities of the underlying fund

Total fair value

Fair value

Valuation technique

28/02/25 29/02/24

Level 2

No adjustment is required to the amounts recognised at the year end date. 

Currency exposure of the underlying fund

The underlying fund's financial assets and liabilities are all denominated in Sterling. As a result, the underlying fund has no exposure to
currency movements.

Subsequent to the balance sheet date, below share classes experienced the following redemptions. 

There is no material difference between the value of the financial assets and liabilities, as shown in the balance sheet and their fair value in
the underlying fund.

For financial instruments held at fair value in the balance sheet, the Fund is required to disclose for each class of financial instrument, an
analysis of the level in the fair value hierarchy (as set out in FRS 102 paragraph 11.27) into which the fair value measurements are
categorised. The three levels of the fair value hierarchy under FRS 102 are as follows:

Non Adjusting Post Balance Sheet Event

For the underlying transaction costs refer to CT UK Commercial Property Fund ICVC Annual Report and Audited Financial Statements for the
year ended 28 February 2025.

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.

Investment portfolio
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Unit Class 1 - Accumulation

Net
revenue Equalisation

Distributions 
paid/payable to 

30/04/25

Distributions 
paid to 

30/04/24
Group 1 (p) (p) (p) (p)
31/08/24 1.9480 - 1.9480 1.7178
Final 0.8849 - 0.8849 2.1218

Group 2 (p) (p) (p) (p)
31/08/24 0.3167 1.6313 1.9480 1.7178
Final 0.3638 0.5211 0.8849 2.1218

Unit Class 1 - Income

Net
revenue Equalisation

Distributions 
paid/payable to 

30/04/25

Distributions 
paid to 

30/04/24
Group 1 (p) (p) (p) (p)
31/08/24 1.4053 - 1.4053 1.2636
Final 0.6388 - 0.6388 1.5584

Group 2 (p) (p) (p) (p)
31/08/24 0.3803 1.0250 1.4053 1.2636
Final 0.3638 0.2750 0.6388 1.5584

Unit Class 2 - Accumulation

Net
revenue Equalisation

Distributions 
paid/payable to 

30/04/25

Distributions 
paid to 

30/04/24
Group 1 (p) (p) (p) (p)
31/08/24 1.2753 - 1.2753 1.1296
Final 0.7238 - 0.7238 1.3647

Group 2 (p) (p) (p) (p)
31/08/24 0.6511 0.6242 1.2753 1.1296
Final 0.3798 0.3440 0.7238 1.3647

Unit Class 2 - Income

Net
revenue Equalisation

Distributions 
paid/payable to 

30/04/25

Distributions 
paid to 

30/04/24
Group 1 (p) (p) (p) (p)
31/08/24 1.7054 - 1.7054 1.5629
Final 0.9521 - 0.9521 1.8591

Group 2 (p) (p) (p) (p)
31/08/24 1.0462 0.6592 1.7054 1.5629
Final 0.5166 0.4355 0.9521 1.8591

28/02/25: Group 1: Units purchased prior to 1 September 2024 Group 2: Units purchased from 1 September 2024 to 28 February 2025
31/08/24: Group 1: Units purchased prior to 1 March 2024 Group 2: Units purchased from 1 March 2024 to 31 August 2024

28/02/25: Group 1: Units purchased prior to 1 September 2024 Group 2: Units purchased from 1 September 2024 to 28 February 2025

28/02/25: Group 1: Units purchased prior to 1 September 2024 Group 2: Units purchased from 1 September 2024 to 28 February 2025
31/08/24: Group 1: Units purchased prior to 1 March 2024 Group 2: Units purchased from 1 March 2024 to 31 August 2024

31/08/24: Group 1: Units purchased prior to 1 March 2024 Group 2: Units purchased from 1 March 2024 to 31 August 2024

31/08/24: Group 1: Units purchased prior to 1 March 2024 Group 2: Units purchased from 1 March 2024 to 31 August 2024
28/02/25: Group 1: Units purchased prior to 1 September 2024 Group 2: Units purchased from 1 September 2024 to 28 February 2025

CT UK Commercial Property Feeder Fund

Distribution Tables
for the year ended 28 February 2025

Distribution in pence per unit
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