
Dear,

The Aviva Investors UK Property Fund and the Aviva Investors UK Property Feeder Inc Fund (the “Funds”) –
Distribution of Income

I am writing to you about your investment in one or more of the Funds, and the distribution of income that
would ordinarily be due to be paid to investors at the end of November 2020.

Income Payment Dates

The Funds normally distribute income to investors twice a year at the end of May and at the end of November.
Each payment reflects income generated by the Funds over a six-month period that ends two months prior to
the payment date, as follows:

Where do the Funds get their income from?

The Aviva Investors UK Property Fund invests directly in commercial property, such as offices, shops,
warehouses, and student accommodation. It has 192 tenants who lease these buildings from it, and pay the
Fund rent in return. These rental payments are then used by the Funds to distribute income to their investors.

The distribution of income at the end of November will therefore reflect rent collected over the period April to
September 2020.

How has Covid-19 impacted the rent collected by the Funds?

The restrictions put in place by the UK Government in March 2020 to limit the spread of Covid-19 have had
widespread social and economic impacts. It has led to the closure of some businesses for a period, or
permanently, whilst others have seen significantly reduced revenues as the public has been advised variously to
stay at home and limit social contact. This, in turn, has challenged the ability of those businesses to pay rent to
the Fund in the normal manner. The Fund has also been unable to recover other costs from tenants, such as
service charges and insurance.

In conjunction with this, the UK Government has additionally sought to assist those businesses by offering
certain protections to tenants. This has effectively removed landlords’ ability to collect rent where tenants do
not volunteer to pay, by removing their ability to enforce rent collection through the usual legal processes.
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As a direct consequence of this, the Aviva Investors UK Property Fund has not received all of the rent due to it
over the period April to September 2020. While every effort has been made to maximise rent collection over
the period by working with tenants to agree payment plans and deferrals, as well as lease extensions and
renewals in exchange for rent concessions, not all tenants have chosen to engage in this process.

What does this mean for my income payments?

The Funds distribute income to investors twice a year. The payment you received at the end of May 2020
reflected the income generated by the Fund over the period October 2019 to March 2020 and was largely
unaffected by the impacts of Covid-19 described in this letter.

The distribution of income at the end of November 2020 will be the first to reflect the reduced rent collected
by the Fund as a result of Covid-19. Whilst the Funds offer no guarantees to investors about the amount of
income they will pay, we wanted to advise you that the income you will be receiving at the end of this month
will be significantly reduced, and to explain why.

For some investors, the income payment will be zero, because the income generated by those share classes has
not been sufficient to cover the associated Fund expenses.

What about future income payments?

We continue to operate in an uncertain environment as a result of the Pandemic. Businesses are still suffering
disruption as a result of Covid-19 restrictions, and it is likely this will continue to impact rent payments, and in
turn income payments from the Funds, in the immediate term.

As mentioned above, we are working hard to discuss alternative arrangements with the Fund's tenants to
increase the likelihood of successfully recovering outstanding rent payments at a later date. Where these
payments are recovered, they will be used to pay income to investors at the subsequent payment date.

We understand that you will be disappointed by this, but we hope this letter explains why the income has been
impacted in this way. We want to assure you that we are doing everything we can to work effectively with the
Fund's tenants to recover as much outstanding rent as we can, whilst operating within the constraints which
the Government has placed on landlords at the current time.

If you have any questions or would like any further information, please contact our Customer Service Team on
0800 051 2003* (internationally on +44 1268 44 8219).

Yours sincerely,

Iain Buckle

Head of UK Management Companies

For and on behalf of Aviva Investors UK Fund Services Limited

* Calls may be recorded for training and monitoring purposes, and to comply with applicable law and
regulations.  Details of call charges are given below:

0800 051 2003 – Calls are free from UK landlines and mobiles.

+44 1268 448219 – Call charges to this number will depend on the call package you have arranged with your
landline or mobile provider.

Administration office: PO Box 10410, Chelmsford CM99 2AY. Registered address: St Helen’s, 1 Undershaft,
London EC3P 3DQ. Aviva Investors is a business name of Aviva Investors UK Fund Services Limited, the
Authorised Fund Manager and ISA Manager. Registered in England No. 1973412. Authorised and regulated by
the Financial Conduct Authority. Firm Reference No. 119310. Aviva company.
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