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WE ARE AVIVA INVESTORS
Aviva Investors is part of one of the largest and most secure 

financial institutions in the UK. As the investment arm of 

Aviva plc, a leading UK insurer with extensive businesses 

across Europe, Asia and Canada, we can trace our origins 

in the London insurance market back more than 300 years. 

With a market capitalisation of over £16.33 billion, Aviva 

plc is a constituent of the FTSE 100 Index listed on both the 

London and New York stock exchanges1. The company has an 

economic capital surplus of £11 billion2 and its debt is rated A- 

(Positive) by Standard and Poor’s3.

Today, Aviva Investors employs over 1,500 people in 

14 countries. Our investment professionals work in a 

collaborative environment sharing their expertise and 

knowledge regardless of location. Thanks to our insurance 

heritage, prudent risk management is embedded in our DNA. 

We are dedicated to creating focused investment solutions 

for clients that include banks and other global financial 

institutions, private wealth managers, financial advisers, 

pension schemes and private investors. Together our investors 

have entrusted us to manage £348 billion4 across a broad 

range of asset classes. 
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About us t

RENOS BOOTH

Head of Real Estate  
Long Income

UNDERSTANDING OUTCOMES

Aviva Investors fields a team of well over 100 investment professionals6. This means that we 

can offer both private and public partners in-depth expertise across many sectors. This includes 

traditional areas such as retail, offices and industrial assets as well as more specialist sectors 

including hotels, leisure assets, student accommodation and other social infrastructure projects.

Aviva Investors Real Estate Long Income (RELI) came into being in the late 1990s with the funding of 

Public Private Partnerships (PPPs) and continued to grow through the creation of the Lime Property 

Fund in 2004 and the REaLM (Returns enhancing and liability matching) fund range in 2011. Today 

we also have a growing number of bespoke segregated mandates that we manage alongside the 

investment we carry out on behalf of the Aviva plc annuity business. During this time, we have funded 

over £3 billion of UK real estate, including more than £1 billion in the form of construction funding7. 

We pride ourselves on our flexibility and on constantly pushing the boundaries by developing new 

and innovative structures. We offer solutions around sale and leaseback transactions, development 

funding, regeneration, ground leases and amortising or non-amortising leases. Our team is made 

up of real estate, investment and accountancy professionals, allowing us to create unique  

financing solutions. 

DELIVERY SOLUTIONS

We understand the intricacies of real 

estate and have an enviable track record in 

providing quick and flexible funding solutions 

to both the public and private sector. This 

has also included the provision of funding 

structures to councils outside of the EU public 

procurement regime. This has resulted in 

quicker, more efficient delivery with greater 

certainty of outcome.

INVESTMENT SOLUTIONS

Over the last 25 years we have developed a 

strong reputation for supporting the private 

sector in generating capital and the public 

sector in developing income-generating 

assets to support their services. We work in 

partnership with both sectors developing 

funding structures which utilise institutional 

funding, while ensuring there is sufficient 

headroom between our funding and the 

income generated by the underlying asset.

RESIDENTIAL SOLUTIONS

We continue to develop innovative ways of 

placing annuity-style funding into residential 

developments. We are a market leader in 

shared ownership funding and are currently 

exploring new ways to develop mixed-tenure 

rental schemes.

5, 6, 7  Source: Aviva Investors as at 30 September 2018

Aviva Investors is one of Europe’s largest managers of real assets, with  

£37 billion of assets under management and more than 35 years’ 

experience. Our scale and breadth of expertise means we are uniquely 

positioned to support both the public and private sectors when it comes  

to real estate funding.
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Our approach

WHY WE’RE DIFFERENT

Unlike conventional lenders, we have access to a number of different funding sources. We can access each 

to deliver loan capital from £10 million to over £500 million against a single property asset. Each source of 

capital also brings specialist insight from industry-specific knowledge to development expertise.

Created in 2004 for pension schemes as an alternative to investing in 

fixed income, the fund has grown to become a mature portfolio of  

c. £2.1 billion invested across 80 assets8. Its target is to deliver a 

stable, committed and predictable return in excess of gilts.

It seeks to reduce market risk through focusing on: 

 – Investment grade or equivalent covenants

 – Lease lengths of 15 years+

 – Inflation-linked and fixed-uplift reviews

 – Long-term relationships, not short-term  

trading opportunities

 – All sectors considered including non-traditional commercial sectors

Four open-ended funds covering commercial assets, ground rents 
and social housing.

 – UK pension scheme investor base

 – £1.4 billion raised to date8

It seeks to reduce market risk through focusing on: 

 – Investment grade or equivalent covenants 

 – Lease lengths of 25 years+

 – Inflation-linked leases i.e. RPI or CPI

 – Preference for assets with no residual interest or where the  

tenant has the right to buy back the property at the end of  

the lease for a nominal amount – ‘income strips’

 – All sectors considered including non-traditional commercial sectors

 – UK pension schemes

 – c. £500 million 

 – Strong tenant covenants, preferably investment grade

 – Lease lengths of 20 years+ 

 – Inflation-linked and fixed uplifts / reviews

 – All sectors considered including non-traditional  

commercial sectors

8 Source: Aviva Investors as at 30 September 2018 

SOURCE 1: THE LIME PROPERTY FUND SOURCE 2: THE REaLM FUNDS

SOURCE 3: BESPOKE SEGREGATED CLIENT MANDATES 

Aviva plc has long been one of the UK’s largest annuity managers.  

Our Real Estate Long Income business provides  

long-term, sterling-denominated, inflation-linked income to our 

annuity business.

Our annuity book targets longer-dated transactions with leases of up 

to 50 years. These multi-decade leases are especially well suited to 

matching long-term liabilities like those in an annuity business. 

SOURCE 4: THE AVIVA PLC ANNUITY BUSINESS
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 Our approach 

MAKING IT HAPPEN 

Our funds can be used to raise capital against existing assets or to finance new developments. Most of our 

funds come from UK pension schemes and our annuity business. As they are ungeared, decisions are made 

and due diligence is performed in house, allowing for flexible solutions and quick, efficient delivery.

Contractual approach

Our contractual approach is flexible but broadly follows one of the structures outlined below. These structures are tried  

and tested allowing for quick execution.

PROVIDING FUNDING 
FOR DEVELOPMENT

Having provided over £1 billion 

of funding for the development 

of real estate, we understand 

the risks and complexities and 

have a proven delivery structure. 

Funding provided during the 

development of an asset broadly 

follows these steps.

Developer partner achieves planning permission 

Tenant enters into an agreement for lease 

An Aviva Investors fund purchases freehold or long leasehold 
Aviva Investors funds the development and manages all construction risks 

At the end of the lease, depending on the structure agreed, the tenant can either:  

Tenant enters into a lease at practical completion over the agreed term 
Tenant can choose to sub let or occupy the asset 

Walk away or extend the lease Purchase the freehold for £1 

AVIVA INVESTORS  
FUND

INCOME STRIP (LH) 

TENANT

 – Long leasehold (c.125 years) peppercorn rent

 – Sub lease (c.30 years)

 – Rent reviewed annually in line with RPI

 – Upon expiry of the sub lease the tenant benefits 

from an option to purchase the long leasehold 

for £1, this then collapses the structure

AVIVA INVESTORS FUND  
PURCHASES THE FREEHOLD 

INCOME STRIP (FH)

TENANT

 – Lease (c.30 years)

 – Rent reviewed annually in line with RPI

 – Upon expiry of the lease the tenant benefits 

from an option to purchase the freehold for £1

AVIVA INVESTORS FUND 
PURCHASES THE FREEHOLD 

TRADITIONAL STRUCTURE

TENANT

 – Lease (c.25 years)

 – Rent reviewed annually in line with RPI

TENANT



In Quarter 3 2016, the Lime Property Fund completed the forward funding of the iconic Translation and Innovation Hub. Developed by Voreda, and now 
let to Imperial College London on a long lease, the hub provides incubator, accelerator and office spaces to accommodate companies and corporations 
alongside the College research capacities.

6 

Our approach
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 FAQs

FREQUENTLY ASKED QUESTIONS

With over two decades of expertise to call upon, we know exactly what it takes to strike a deal in this sector. 

We pride ourselves on our ability to listen to our customers and partners; above all, we recognise that your 

time is a precious commodity. We aim to provide as much flexibility as possible; however, our funding rates 

will take account of the level of risk, flexibility for tenants and the certainty of our cash flows.

How much will the funding cost you? Funding is based on a margin over gilts, in a similar way to Public Works Loan Board (PWLB) 
funding. The gilt (long-term government bond) will be selected based on the length of the funding 
term, and the margin is made up of a number of factors. These include the credit rating of the 
counterparty, the type and location of the developed asset and the increased risks associated  
with adjustments to the structure of a standard lease.

Who delivers the development? Our support can be structured with no construction risk to the borrower. We can pay contractors 
on a milestone basis and usually maintain ‘step in’ rights to ensure a development is finished 
in a contractor default scenario. Borrowers also get to capitalise on Aviva Investors’ asset 
management, development and occupancy expertise.

How much of a development can you fund? Unlike conventional lenders, we can provide 100 per cent of development finance, including  
all reasonable ancillary costs.

Can you assign your lease? Yes, leases can be assigned to a corporate entity of equivalent credit rating.

What happens at the expiry of the lease? This depends on the initial structuring; an ‘income strip’ or amortising lease will have an option  
to purchase for £1, a traditional lease will allow the tenant to walk away, extend, or in some cases, 
purchase at market value.

How flexible can the lease be in respect of  
repayments?

In addition to the counterparty paying nothing until the asset is operational, we can structure a 
repayment profile that gives initial repayment-free periods, thereby de-risking projects that involve 
sub-leases.

What types of asset do you fund? We have experience in delivering assets in most sectors, including residential developments, 
schools, hospitals, industrial units, commercial units, student accommodation, hotels, car parks, 
research and incubation centres, university buildings and waste management centres. 

Is the lease linked to inflation? Our leases are generally linked to RPI or CPI, but we can also provide fixed uplifts. We will look to 
structure a lease so that it matches the underlying revenues generated by assets. We generally 
have a preference towards RPI-linked profiles to more cleanly match our investors’ pension  
scheme liabilities. 

Who provides property/asset management? We can provide management through one of our provider partners, or the borrower can provide 
their own management. It depends on the individual deal, whether the borrower has sufficient  
expertise and whether there are tax implications of not providing services (this is especially  
relevant in the NHS). 
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Delivery solutions

MEGGITT PLC, ANSTY PARK, COVENTRY
We work in partnership with a range of corporate occupiers that 

are seeking to enhance or realise value in their existing estate, or 

procure new accommodation and facilities. 

Our funding of the development of a new 490,000 sq. ft. 

manufacturing facility for Meggitt Plc this year, as one of the largest 

manufacturing property transactions this decade, provides a good 

illustration of the application of our funding model.

Headquartered in the UK, Meggitt is a global engineering 

company specialising in manufacturing components for aerospace, 

defence and energy markets. This new facility will primarily 

manufacture aircraft braking systems and heat exchangers, and 

will accommodate maintenance/repair activities. 1,000 employees 

will be based at the property which has been designed to promote 

Meggitt’s long-term strategic requirements.

The property is located on Ansty Park, which is four miles north of 

Coventry and is one of the most successful business technology 

parks in the UK.The park is recognised as a core hub for technology 

and innovation.

Meggitt’s ambition was to create an engineering and 

manufacturing centre of excellence. Ansty Park was the preferred 

location as it is home to the Manufacturing Technology Centre 

(MTC) and Aerospace Research Centre.

The development was funded by Aviva Investors’ Lime Property 

Fund (“Lime”), working in partnership with Meggitt to design and 

deliver the building to Meggitt’s requirements.  In return for Lime 

funding the development, Meggitt entered into an agreement 

to take a 30-year lease from completion of the building. Working 

directly with Meggitt meant that Lime could flex the lease terms to 

accommodate Meggitt’s preferences (in terms of rent profile and 

duration for example) and provide a capital contribution towards 

Meggitt’s fit-out of the completed property.

This funding model provides an attractive option for corporates 

with a requirement for new, purpose built accommodation across 

a broad range of sectors. Through this structure the development 

and funding risk is transferred to our funds, which are experienced 

in the delivery of new developments, and the corporate avoids 

committing substantial capital to the property upfront. The 

corporate’s commitment is a lease over a core asset, which has 

been designed to suit for the long term, without residual liabilities 

beyond the end of this agreement. 
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 Investment solutions 

MARISCHAL SQUARE, ABERDEEN
A growing number of public bodies are purchasing and 

developing real estate assets, both inside and outside of their 

respective catchment areas, in order to generate income. Real 

estate is capable of providing investors with secure long-term 

income streams as well as portfolio diversification benefits. 

Real estate holdings are physical assets with intrinsic value 

and, unlike many alternative asset types, they can be actively 

managed to add value. 

Our funding of Marischal Square in Aberdeen is an example 

of council investment in a commercial venture, developed 

to regenerate an area and generate investment income over 

time. The construction company Morgan Sindall plc has 

commenced building work on the transformative mixed-

use development in Aberdeen city centre creating 300 

construction jobs.

Marischal Square, which is fully funded by Aviva Investors’ 

REaLM Commercial Assets Fund, will deliver a vibrant new 

mixed-use quarter for the city. It will include grade ‘A’ 

office space with associated car parking, a four-star hotel, 

cafés, restaurants and civic space, along with public access, 

landscaping and public realm improvements around a 

site once dominated by the former Aberdeen City Council 

headquarters building, St. Nicholas House.

The 35-year lease taken by Aberdeen City Council is being 

significantly de-risked by an agreement with Marriott for a 

signature hotel complex, and multiple pre-lets to retailers.  

At the end of the lease, Aberdeen has an option to purchase 

the freehold for £1.

The rent payable by Aberdeen City Council represents  

65 per cent of the estimated rental value, so a significant 

profit rent is generated for the council over time.

“Best design, best understanding of Aberdeen and best financial proposal, all by a clear margin” 

Barney Crocket, Leader of Aberdeen City Council
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Residential solutions

RESIDENTIAL FUNDING, GENESIS HOUSING ASSOCIATION, LONDON
The development of housing is firmly on the national 

agenda along with the drive towards more affordable 

housing. Previously, the latter tended to be the purview of 

registered providers but, increasingly, it is now UK councils 

that are taking the lead when it comes to providing access 

to affordable housing and home ownership. The innovative 

funding solution we provided to the Genesis Housing 

Association is an example of our ability to fund shared 

and other alternative forms of home ownership through 

specialised residential developments.

Recently, through our REaLM Social Housing Fund, we 

advanced £43.8 million of senior debt funding to Genesis to 

refinance the purchase of a portfolio of 307 shared ownership, 

and 21 social rented properties in areas such as the Royal 

Arsenal in Woolwich. This was structured on an ‘income strip’ 

basis meaning that the units revert to Genesis at the end of a 

40-year term and that all ‘stair-casing’ (where tenant equity in 

the property increases over time) receipts are kept by Genesis.

The deal represents an industry first, with senior debt secured 

on a portfolio primarily of shared ownership properties 

(92 per cent of portfolio income is derived from shared 

ownership). At present, funding for shared ownership units 

tends to be limited to the inclusion of a small proportion of 

shared ownership units in the larger rented housing portfolio. 

This is due to the funders’ loss of security as properties stair-

case over time. To get around this issue, we included an 

ongoing obligation for Genesis to substitute properties to 

replenish income lost due to stair-casing.
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BBC Television Centre, White City, London

 – Newly refurbished offices, purchased in 2015

 – Freehold

 – 94,000 sq ft office

 – Let to the BBC for 25 years

 – Annual RPI-linked reviews

 Success stories

25 YEARS OF EXPERIENCE
Commercial – Public sector

Entrust Business Centre, Stafford

 – Forward funding

 – 150-year leasehold interest

 – 47,000 sq ft office development for local government services

 – 30-year lease with Entrust, a joint venture between Staffordshire County Council and Capita plc

 – Lease is 50 per cent guaranteed by Staffordshire County Council, with 50 per cent guaranteed  
by Capita plc

 – Three-yearly upward-only RPI-linked reviews

 – At the end of the term, the long leasehold interest reverts to the tenant for a payment of £1

 – Development completed in Q2 2015

Hinckley and Bosworth Borough Council, Hinckley

 – Forward funding

 – Freehold

 – 40,000 sq ft local government office development

 – 35-year lease to Hinckley and Bosworth Borough Council

 – Annual upward-only RPI-linked reviews

 – At the end of the term, the freehold reverts to the tenant for £1

 – Development completed Q2 2013

Travelodge, Dudley Metropolitan Borough Council

 – Built on council land

 – Outside ojeu requirements

 – Forward funded

 – 25 Year lease to travelodge (5 yearly RPI)

 – Dudley council ‘shield’ the lease with a matching headlease

 – Council receive land receipt , and ongoing income stream (15% of Travelodge lease).

 – Council also benefit from regeneration and local employer
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Industrial

John Lewis Partnership, Magna Park, Milton Keynes

 – Forward funding 

 – Developed by Gazeley

 – A 690,000 sq ft manufacturing warehouse facility

 – Leased to John Lewis Partnership for a term of 30 years with inflation-linked reviews

 – Transaction completed in March 2014

Success stories

Universities

University of Derby, Derby

 – £20 million forward funding

 – 350-bed student accommodation building

 – Let to the University of Derby for 30 years

 – Operated by Derby Student Living, the university’s own brand

 – The university benefits from an option to purchase the building for £1 at the  
end of the lease

 – Practical completion expected for the start of the 2016/17 academic year

Commercial – Private sector

Carnival House, West Quay, Southampton

 – Forward funding

 – Developed by Development Securities

 – 152,000 sq ft headquarters office 

 – Let to Carnival plc for 20 years

 – Benefiting from local heat and power system

Buckinghamshire New University, High Wycombe

 – 414 Beds of student accomodation

 – Circa £40m refinancing

 – Removes old financing structure with Bank of Scotland

 – 30 Year lease, annual RPI, 0-8%

 – Signed off as an operating lease – off balance sheet for the university

 – Income strip, university indirectly benefit from reversion
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 Success stories

Hotels

Premier Inn, Bath Road, Heathrow

 – Funding for a 400-bed hotel at Heathrow Airport

 – Total funding of £38 million

 – Let to Premier Inn, with a Whitbread Group plc guarantee, over a 25-year period

 – A break is included in the lease at year 20

 – Lease subject to CPI uplifts on a five-yearly basis

NHS

Beeden House, Bedford

 – Aviva Investors owns the asset and leases it back to Bedford Primary Care Trust (PCT) 

 – The project was completed in 2005, with a lease length of 30 years

 – The centre houses a number of outpatient clinics on the Bedford Hospital site in Bedford

 – The centre’s services cover cardiology including a cardiac catheterisation suite, as well  
as occupational therapy, urodynamics and orthotics

Little Brook Hospital, Dartford

 – Aviva Investors owns the asset and leases it back to Kent and Medway NHS and Social  
Care Partnership Trust 

 – The project was completed in 2005, with a lease term of 20 years

 – Innovative structure allowing VAT to be reclaimed, while giving the hospital control over hard  
and soft FM services

 – Contains a 16-bed continuing care ward for patients diagnosed with dementia and  
associated challenging behaviours, as well as a psychiatric intensive care unit and an  
acute admissions ward

Commercial – Private sector

Carnival House, West Quay, Southampton

 – Forward funding

 – Developed by Development Securities

 – 152,000 sq ft headquarters office 

 – Let to Carnival plc for 20 years

 – Benefiting from local heat and power system

Premier Inn, West Smithfield

 – Forward funding in the City of London

 – Total funding of £100 to £110 million

 – Let to Premier Inn, with a guarantee from Whitbread Group plc

 – 25 year lease term

 – Lease subject to CPI uplifts on a five-yearly basis
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Success stories

Supermarkets

Asda Supermarket, Barking 

 – Forward funding of the supermarket element 

 – Developed by Bouygues

 – An 86,000 sq ft supermarket and 100 PRS apartments

 – Supermarket leased to ASDA for a term of 35 years with inflation-linked reviews

 – PRS built above the store, purchased and operated by Grainger plc

Ground rents

Chatham Quay, Chatham

 – One development over two buildings comprising 120 flats

 – 138-year ground leases

 – Attractive waterside location

 – 25-yearly RPI-linked reviews upwards only 

 – Long-term, secure and predictable income stream

Housing

Derwent Living, Derbyshire

 – Funding to acquire a portfolio of existing properties transferred from another registered provider

 – Long leasehold (125 years)

 – 411 residential properties in Derby area

 – 45-year lease to Derwent Living

 – As part of the funding, Derwent Living has an option to acquire the remaining long leasehold  
interest at the end of the 45 years for £1

 – Annual RPI-linked reviews, floored at 0 per cent and capped at 5 per cent

 – Funding made available at the time of stock transfer, resulting in minimal own capital outlay  
from Derwent

 – Transaction completed in Q4 2012

One Ashford Hospital, Kent

 – £11M commercial ground rent

 – Leased to one Healthcare Partners for 150 years

 – Underwritten on the basis of a proportion of the Hospital operating income,  
and a proportion of the overall asset value

 – Annual RPI uplifts

 – Owner releases capital from the development, while retaining control through the LLH



 Contacting us
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RENOS BOOTH

Head of Real Estate Long Income

Tel: 020 7809 6826
Email: renos.booth@avivainvestors.com

MAKING CONTACT
We have an established team of experts whose knowledge covers every conceivable 

kind of property transaction. We encourage all of our clients to regularly call upon 

our expertise, regardless of whether they have an immediate funding need. 

Our clients know that, whatever the investment opportunity, we’ll be able to 

assemble the right team to build the deal they need.

If you have a new business enquiry, in the first instance please contact:

ISABEL GOSSLING

Associate Director and Origination Manager

Tel: 020 7809 8393 
Email: Isabel.gossling@avivainvestors.com

Supermarkets

Asda Supermarket, Barking 

 – Forward funding of the supermarket element 

 – Developed by Bouygues

 – An 86,000 sq ft supermarket and 100 PRS apartments

 – Supermarket leased to ASDA for a term of 35 years with inflation-linked reviews

 – PRS built above the store, purchased and operated by Grainger plc

Ground rents

Chatham Quay, Chatham

 – One development over two buildings comprising 120 flats

 – 138-year ground leases

 – Attractive waterside location

 – 25-yearly RPI-linked reviews upwards only 

 – Long-term, secure and predictable income stream

One Ashford Hospital, Kent

 – £11M commercial ground rent

 – Leased to one Healthcare Partners for 150 years

 – Underwritten on the basis of a proportion of the Hospital operating income,  
and a proportion of the overall asset value

 – Annual RPI uplifts

 – Owner releases capital from the development, while retaining control through the LLH

MARK WELLS

Director and Origination Manager

Tel: 020 7809 6737  
Email: mark.wells@avivainvestors.com

KRIS McPHAIL

Director and Fund Manager

Tel: 020 7809 6863  
Email: kris.mcphail@avivainvestors.com



 
 

Important Information

Except where stated as otherwise, the source of all information is Aviva Investors 
Global Services Limited (“Aviva Investors”) as at 7 December 2017. Unless stated 
otherwise any opinions and future returns expressed are those of Aviva Investors. 
They should not be viewed as indicating any guarantee of return from an investment 
managed by Aviva Investors nor as advice of any nature. 

The content of this brochure does not purport to be representational or provide 
warranties above and beyond those contained in the legal documentation and 
subscription documentation of the Fund. The legal documentation and the 
subscription brochure contain the full terms, conditions, representations and warranties 
in respect of the Fund. Nothing in this brochure shall be construed as forming any part 
of those terms, conditions, representations or warranties. Nothing in this brochure 
is intended to or should be construed as advice or recommendations of any nature. 
This document is not a recommendation to sell or purchase any investment. It does 
not form part of any contract for the sale or purchase of any investment.

This document should not be taken as a recommendation or offer by anyone in any 
jurisdiction in which such an offer is not authorised or to any person to whom it is 
unlawful to make such an offer or solicitation.

Lime Property Fund Unit Trust is an open-ended Jersey property unit trust regulated 
by the Jersey Financial Services Commission. Units in the unit trust are being offered to 
institutional investors by invitation only in accordance with restrictions imposed by the 
Jersey Financial Services Commission.

The Prospectus of Aviva Investors funds are available together with the Report and 
Accounts free of charge by contacting us at the address below.

In relation to each member state of the EEA (each a “Member State”) which  
has implemented Alternative Investment Fund Managers Directive (Directive 
(2011/61/EU)) (the “AIFMD”) (and for which transitional arrangements are not/  
no longer available), this document may only be distributed and shares may only be 
offered or placed in a Member State to the extent that: (1) the Fund is permitted to 
be marketed to professional investors in the relevant Member State in accordance 
with AIFMD (as implemented into the local law/regulation of the relevant Member 
State); or (2) this prospectus may otherwise be lawfully distributed and the shares 
may otherwise be lawfully offered or placed in that Member State (including at the 
initiative of the investor). 

This brochure is being issued in the United Kingdom by Aviva Investors Global Services 
Limited, and is directed only at persons who are professional investors for the purposes 
of the Alternative Investment Fund Managers Regulations 2013 and is accordingly 
exempt from the financial promotion restriction in Section 21 of the Financial Services 
and Markets Act 2000 (“FSMA”) in accordance with regulation 29(3) of the FSMA 
(Financial Promotions) Order 2005. 

The opportunity to invest in the Fund is only available to such persons in the United 
Kingdom and this brochure must not be relied or acted upon by any other persons in 
the United Kingdom.

Issued by Aviva Investors Global Services Limited, registered in England No. 1151805. 
Registered Office: St Helen’s, 1 Undershaft, London EC3P 3DQ. Authorised and 
regulated by the Financial Conduct Authority (Firm Reference No. 1191780). 
Contact us at Aviva Investors Global Services Limited, St Helen’s, 1 Undershaft, 
London EC3P 3DQ.

www.avivainvestors.com
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