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Investment Objective
the investment objective of the Aviva investors Property trust (the 
“trust”) is to obtain optimum returns compatible with security 
via income and capital appreciation primarily through investment 
in certain kinds of real property, property related securities, 
government and other public securities and units in collective 
investment schemes.

Investment Approach
in order to achieve its objective the trust will primarily invest in:

•	 	approved	immovables	which	will,	initially,	be	properties	within	the	
United Kingdom but the manager may, in due course, consider it 
appropriate to invest in real property in other countries permitted 
by the regulations. the trust may invest up to 100% of its 
property in approved immovables but will typically invest no more 
than 90% of its property in this way;

•	 	transferable	securities,	with	an	emphasis	on	property-related	
securities. the trust may hold up to 100% of its property in 
transferable securities but will typically hold not more than 25% 
in property company shares;

•	 	government	and	other	public	securities	to	the	extent	permitted	by	
the regulations; and

•	 	units	in	regulated	and	unregulated	collective	investment	schemes,	
each to the extent permitted by the regulations.

the trust also has maximum flexibility to invest in such other 
investments which the manager deems appropriate, including 
money-market	instruments,	derivatives	and	forward	transactions,	
deposits and gold, but subject always to the regulations.

Full details of the investment Approach can be found in the 
Prospectus.

it is the trust’s normal investment strategy to hold around 
10-15%	of	its	assets	in	cash	or	liquid	securities	(e.g.	listed	real	estate	
equities), however at times of significant cash inflows or outflows 
this figure can vary.

the trust currently has around 81% of its assets in direct real estate.

Total Performance
During	the	6-month	period	under	review,	the	Trust	produced	a	
positive	total	return	(after	the	deduction	of	charges	and	non-
recoverable expenses) of 8.8%1.

the returns from the three main components of the trust (before 
charges	and	non-recoverable	expenses)	held	throughout	the	period	
under review were as follows:
 
Direct property: 5.3%2 (investment Property Databank (iPD) 
Balanced monthly index Funds 6.0%2).

Cash instruments/money held on deposit: 0.23%3. 

Listed real estate securities 6.93%4.

in late october 2013, a decision was taken by Aviva investors UK 
Fund services Limited to switch the trust from a bid price basis to an 
offer price basis following a return to positive net cashflows. When 
the trust is on an offer price basis, the trust is generally experiencing 
positive net daily cashflows, which means that for anyone 
redeeming units the manager is effectively able to “sell” their 
holding to new investors thus being able to offer terms to exiting 
investors that did not reflect the costs involved with transacting in 
the property market.

this will have significantly impacted performance over the period 
under review, and is not directly related to the performance of the 
assets or the trust as a whole.
 
this approach to valuing property funds reflects standard industry 
practice for all dual priced funds, though the impact on property 
funds is greater than it would be for equity and bond funds because 
of the higher buying costs associated with direct property. We 
believe that this is fair and equitable to both incoming and outgoing 
investors. the action taken is in line with the pricing policy.

Trust Profile and Portfolio Review
the total assets of the trust as at 30 november 2013 were £1,463.5m 
including accumulated income (£1,429.2m as at 31 may 2013). 

the asset split was 80.8% in direct property (59 properties), 4.8% in 
listed securities and 14.4% in cash.

As at the end of november, the asset split within the direct property 
portfolio as compared with the iPD Balanced monthly index Funds 
benchmark (shown in brackets) was offices 21.3% (29.5%), retail 
53.5% (44.6%), industrial 10.4% (19.9%) and other 14.8% 
(6.0%)2. However, it should be noted that the trust continues to 
hold a large portion (representing circa 25% of the direct property 
portfolio	income)	in	inflation-hedged	or	fixed	increase	assets	with	
relatively long lease durations. this is the “core/stable” part of the 
portfolio, and allows intensive asset management to take place on 
another	circa	25%	(designed	to	deliver	high	levels	of	value-add).	
The	remaining	circa	50%	represents	main-stream	institutional-grade	
property which is in the stabilised parts of its asset management 
cycle. We prefer to think of the trust’s assets in this way, rather than 
simply by headline sector which does not really look at the risks and 
opportunities they afford.

the trust sold six properties over the period under review for a 
total of just over £96m and completed two acquisitions for a total 
of just over £16.3m. in June, the trust completed the sale of an 
office property located in Bristol and an industrial property located 
in manchester. the trust also purchased some additional retail 
units adjacent to an existing asset (st Georges shopping Centre) in 
Preston. the purchase will provide the trust with increased flexibility 
with ongoing asset management work at the property.

the trust sold an office property in edinburgh in July and three 
high street retail properties, two in september and one in october. 
During november the trust completed the acquisition of an office 
property located in edinburgh for just over £15.4m, which is let to 
tesco Personal Finance. the sales and acquisitions over the period 
reflect the trust’s strategy to crystalise positive gain, achieved 
through successful completion of active asset management 
initiatives, and invest in both existing assets and new assets where 
we feel the risk adjusted returns will be greater. to illustrate this, 
the office property sold in edinburgh during July was sold for 
£37m representing a yield of just under 7% and the office property 
purchased in november, also in edinburgh, was purchased at a price 
just over £15.4m representing a yield of around 7.5%. 

in addition to the investment activity the trust continues to focus on 
value-add	to	the	existing	portfolio,	through	active	asset	management	
initiatives. indeed, the trust’s portfolio has seen a continuing 
improvement in occupier activity over the review period and whilst 
the occupational market remains mixed, as more general economic 
data continues to improve, there are definitely areas of winners and 
losers. some markets are seeing strong recovery, and are showing 
early indications of rental growth.However, others continue to suffer, 
with increasing vacancy levels and limited tenant demand. 

FUnD mAnAGer’s rePort
For the six months ended 30 november 2013
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Trust Profile and Portfolio Review (continued)
Below are a few examples of asset management initiatives during 
the period under review:

•		Completed	the	extensive	refurbishment	works	at	North	Street,	
Brighton where tK maxx have opened a new store. Following the 
completion of the works the property was sold later in the review 
period for a premium to valuation representing the quality of the 
upgrade	and	value-add	initiative

•		Surrendering	and	re-letting	of	a	restaurant	unit	on	our	leisure	
holding in Aylesbury

•		Completing	the	letting	at	the	Trust’s	industrial	unit	in	Barking	at	a	
rent of just under £60,000 per annum

•		A	further	four	units	have	been	let	at	the	Great	Western	Arcade	in	
Birmingham for an aggregate rent of just under £90,000. these 
lettings build on the success already achieved at the property 
earlier in the year

•		The	renewal	of	a	lease	on	a	retail	unit	in	Coventry	for	an	annual	
rent of over £100,000

•		Surrender	and	re-let	of	a	retail	unit	within	the	Guildhall	Shopping	
Centre in exeter

•		The	successful	letting	of	a	retail	unit	on	our	park	in	Maidstone	for	
almost £120,000 per annum

•		Completion	of	a	substantial	refurbishment	at	the	Trust’s	industrial	
holding in Croydon. the refurbishment works were described by 
local and national agents as best in class for the Croydon area. 
two of the three units have been let at rents ahead of estimated 
rental value, contributing to a capital value increase of circa 
£820,000

•		Further	progress	is	also	being	made	on	the	refurbishment/
repositioning of the Corn exchange in central manchester into 
a destination dining venue. the trust achieved planning consent 
in october and interest from potential occupiers has been very 
encouraging, with a number looking at the centre as their first 
move from London to regional markets.

The	amount	of	un-let	(void)	accommodation	as	at	30	November	
2013 stood at 8.8%, slightly above the 7.7% for the benchmark 
iPD Balanced monthly index2. the void rate has reduced over the 
review period as a result of lettings, some of which are described 
above. We would expect the void rate to continue to reduce over 
the coming months and quarters as additional lettings complete. 
it should also be noted that this rate includes some “strategic voids” 
which are not yet classed as developments. the Corn exchange 
in manchester would fall in to this category, as this is an asset 
where	units	have	been	taken-back	from	tenants	in	anticipation	of	
redevelopment in early/mid 2014.

our portfolio of listed real estate securities remains focused on the 
large liquid UK quoted real estate investment trusts (reits) that has 
the ability to deliver a reliable and attractive income stream from 
high-quality	real	estate	portfolios.	Our	two	largest	positions	are	in	
British Land and Land securities which together represent over half 
of the portfolio by value. 

British Land offers an attractive dividend yield of circa 4.6% with 
a 5.1% discount to net asset value. Land securities similarly trades 
currently at a 5.3% discount to net asset value while paying a 
3.3% dividend yield. Both British Land and Land securities own, 
develop and manage high quality buildings in locations across the 
UK, seeking the best opportunities for growth in both rents and 
capital values. We feel that the development pipelines of both 
companies show significant upside in a sector with some attractive 
fundamentals. other companies in the reit portfolio include Great 
Portland estates and Hammerson.

We feel that currently the UK listed real estate sector is fairly 
valued; however there remain some undervalued companies within 
the	sector.	Over	the	near	term	our	approach	for	an	open-ended	
(and principally direct property) trust has remained selective and 
opportunistic. the UK Ftse ePrA/nAreit UK index showed a 
return	of	6.49%	for	the	six-month	period	to	the	end	of	November,	
compared to 6.93%4 for the trust’s listed assets.

Economic Background for UK Real Estate
Over	the	six-month	period	to	30	November	2013	the	IPD	UK	
Balanced monthly index Funds, the trust’s benchmark for the direct 
property portfolio, recorded a total return of 6.0%2. this compares 
with a 3.88%4	total	return	from	UK	equities	(FTSE	All-share	Index)	
and	a	-2.91%4	total	return	from	UK	Gilts	(FT	5-15	Years	Gilt	Index).	

During the period under review the pace of the recovery has 
accelerated significantly which has led us to revise up our near term 
return forecasts for the market from 7.6% to 10%. our growing 
optimism is partly attributable to a series of upbeat UK economic 
indicators, which have surpassed our own optimistic forecasts. Data 
showed the UK economy grew 0.8 per cent in the third quarter – 
the third consecutive quarter of growth and the strongest rate of 
expansion since 2010. Business confidence is picking up in all three 
main sectors – services, manufacturing and construction – and 
consumer sentiment is strengthening too. the residential housing 
market is also on an upward trajectory with mortgage applications 
and residential property prices rising. At the same time, the UK 
commercial real estate recovery is gaining momentum with gains in 
both prime and secondary markets.

As the economic environment has strengthened so too has 
investor’s willingness to take on increased levels of risk. Whilst the 
central London market remains strong this increasing appetite for 
risk has been the main contributor for the improved performance 
prospects of regional markets outside of central London and the 
south east. the september’s monthly iPD index showed the offices 
sector outperforming, led by central London.

But the industrial and retail sectors are now seeing capital growth 
as well. in aggregate, the latest report revealed annual returns rose 
at a quarterly rate of 2.9 per cent in the third quarter, the strongest 
quarterly return in over three years and a number that equates to 
12 per cent annualised.

FUnD mAnAGer’s rePort (ContinUeD)
For the six months ended 30 november 2013
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Economic Background for UK Real Estate (continued)
Independent	market-data	provider,	Propertydata.com	reported	that	
transaction volumes remain strong with both the number and value 
of deals in the third quarter up around 20 per cent on the same 
period last year. one of this year’s key themes has been the high 
level of activity by overseas investors, particularly in Central London, 
and this continued in the third quarter. But in a notable reversal of 
2012’s trends, UK institutions and listed property companies became 
net buyers. Lending conditions have improved. the latest quarterly 
Bank of england survey revealed commercial real estate activity was 
a significant factor behind the surge in overall credit demand. Credit 
availability also rose, albeit modestly.

Whilst the economic data continues to improve the occupational 
market remained more mixed. there were definitely areas of 
winners and losers with some markets seeing strong recovery, and 
early indications of rental growth. others continue to suffer, with 
increasing	vacancy	levels	and	limited	tenant	demand.	Broadly-
speaking, the trust’s portfolio has seen a continuing improvement in 
occupier activity over recent weeks (please see asset management 
examples above).

Prospects for UK Real Estate
Please note that the below reflects our general views on the market 
and individual sectors. We remain convinced that a bottom-up 
approach rather than a macro-driven strategy is right in the current 
economic climate, and therefore asset-level conditions may well be 
different to those described here.

As 2013 draws to a close, prospects for the UK commercial property 
market continue to improve and look set to improve further 
going in to 2014. Growing confidence in the economic recovery, 
loose monetary policy and a mild thaw in credit conditions are all 
supportive of confidence. investor demand is spreading beyond 
prime assets in London to more regional parts of the UK. We believe 
this trend will continue. indeed, we are forecasting that on a risk 
adjusted basis central London looks relatively unappealing compared 
to regional markets over the medium term. We also believe that 
the majority of returns will continue to be generated though the 
individual properties and therefore our investment process will 
continue to place the emphasis on owning the right assets with the 
right risk/reward profile for the portfolio. For now, yield compression 
is the major driver of the turnaround and the near term is likely to 
see	this	trend	continue,	especially	in	higher-yielding	parts	of	the	
market. 

Whilst the retail occupier market remains mixed an improving 
economy is proving increasingly positive for the labour market, 
with employment growth accelerating in recent months. it has not 
yet proven enough to break the downward trend in real earnings 
however. Despite retail sales growth, though improving, remaining 
relatively subdued, except central London, there are growing signs 
of a broad improvement in occupier market fundamentals. this is 
a trend that we expect to continue in coming years and one which 
should sustain the recovery in commercial property returns beyond 
the	near-term	yield-driven	rally.

in the office market the financial services sector partook fully in the 
pronounced pickup in economic sentiment seen over the period. 
Confidence across the sector is rising as are hiring intentions. these 
trends of course bode well for occupier demand in Central London, 
a market where leasing conditions have already turned considerably 
more	positive	of	late.	Take-up	has	risen	to	above-trend	levels	and	
upward pressure on rents is building.

though less pronounced than in the capital, regional markets too 
are showing increased signs of life. occupier demand has firmed, 
availability of Grade A space is moving lower and there are tentative 
signs of a turn in the development cycle in some centres. recent 
months	have	also	seen	conditions	in	markets	in	the	South-East	turn	
more positive from an already healthy base.

in line with global trends, survey evidence for the UK industrial 
sector has continued to strengthen in recent months, though the 
improvement in the official data on industrial activity has tended to 
be less impressive than in the surveys.

Logistics	take-up	meanwhile	has	recovered	from	a	slow	start	to	
the year boosted by a number of very large lettings to retailers. 
reflecting the dearth of speculative development in recent years, 
logistics	take-up	in	recent	quarters	has	been	heavily	driven	by	
“build-to-suit”	schemes.	Despite	so	much	demand	being	satisfied	
by new developments, availability of existing space has continued 
to move lower in recent quarters. rental trends in the sector have 
turned a little more positive of late, with the downward drift in 
market rents appearing to have drawn to a close.

In	summary,	our	expectation	is	that	over	our	five-year	forecast	
horizon,	portfolios	with	greater	exposure	to	higher-yielding	sectors	
are most likely to outperform. We believe there is significant 
scope for yields on secondary assets to fall given the current yield 
premiums these assets offer over prime properties. offices outside 
central London, industrial assets outside southeast england, and 
standard shops outside London, offer particularly attractive risk/
return prospects. Performance remains strong in central London 
but there is limited scope for yields to fall further. With government 
bond yields likely to rise, we expect central London yields to be on 
an upward trajectory by 2016. therefore, over the medium term we 
continue to view central London markets as relatively unappealing 
on	a	risk-adjusted	basis.Our	central	message	is	that	it	is	still	a	
good time to invest in UK real estate. the search for yield is set to 
continue and, yields on property continue to look attractive relative 
to	those	on	other	income-producing	assets.	Our	preference	for	
higher-yielding	secondary	assets	has	increased.

January 2014

Any opinions expressed are those of the fund manager. they should not be 
viewed as a guarantee of return from an investment in the trust. the content 
of the commentary should not be viewed as a recommendation to invest. Past 
performance is not a guide to the future. investors should be aware that the value 
of an investment and any income from it may go down as well as up and the 
investor may not get back the original amount invested. 

1  source: Lipper for investment management (performance calculated on a bid to 
bid basis, net income reinvested) as at 30 november 2013 (unit 1 inc)

2  source: investment Property Databank (iPD) as at 30 november 2013.
3  source: Aviva investors 30 november 2013. Cash means money available to meet 
fund	cashflow	requirements.	It	excludes	cash	or	cash-equivalent	instruments	
which could not be accessed within the settlement period required to meet unit 
redemptions.

4  source: Aviva investors as at 30 november 2013.

some of the information within this document is based upon Aviva investors 
estimates. these have been calculated by Aviva investors real estate strategy and 
research team based on data sourced from recent market transactions and should 
not to be relied on by anyone else for the purpose of making investment decisions

FUnD mAnAGer’s rePort (ContinUeD)
For the six months ended 30 november 2013
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The	Aviva	Investors	Property	Trust	is	a	Non-UCITS	Retail	Scheme,	
in accordance with the classifications of the Collective investment 
schemes sourcebook of the Financial Conduct Authority. Class 1 
income units were first offered on 2 september 1991 at an offer 
price of 80.84p per unit. Class 1 accumulation units were first 
offered on 1 november 2003 at an offer price of 129.00p per unit. 
Classes 2 and 4 (income and accumulation units) were first offered 
on 10 December 2012 at an offer price of 100.00p per unit. Class 
5 income units were first offered on 15 november 2013 at an offer 
price of 100.00p per unit.

Net Asset Value – Income Units

Unit As at Net asset value* 
£000

Units 
in issue

Pence
per unit

Class 1 31.05.11 1,055,615 1,000,916,080 105.47

31.05.12 906,354 859,242,623 105.48

31.05.13 688,351 672,286,320 102.39

30.11.13 652,459 623,337,898 104.67

Class 2 31.05.13 62,437 65,812,674 94.87

30.11.13 139,895 144,244,671 96.98

Class 4 31.05.13 141 148,756 94.82

30.11.13 1 556 96.87

Class 5 30.11.13 10 9,573 100.40

* valued at bid market prices.

Net Asset Value – Accumulation Units

Unit As at Net asset value* 
£000

Units
in issue

Pence
per unit

Class 1 31.05.11 855,073 632,301,385 135.23

31.05.12 791,891 578,756,167 136.82

31.05.13 667,614 480,598,878 138.91

30.11.13 600,693 418,025,098 143.70

Class 2 31.05.13 10,551 10,926,648 96.56

30.11.13 69,985 69,881,560 100.15

Class 4 31.05.13 102 105,987 96.47

30.11.13 489 489,638 99.93

* valued at bid market prices.

Unit Price Record – Income Units

Unit Calendar
year

Highest offer
price (p)*

Lowest bid
price (p)**

Class 1 2008 162.05 109.07

2009 116.13 91.98

2010 116.84 102.90

2011 117.97 104.49

2012 111.49 101.77

2013*** 116.17 100.96

Class 2 2012† 100.00 94.29

2013*** 102.79 93.61

Class 4 2012† 100.00 94.28

2013*** 107.82 93.54

Class 5 2013†† 105.03 98.91

* these prices include revenue and initial charge.
** these prices include revenue.
*** Up to 30 november 2013.
† From 10 December 2012 (date of launch).
†† From 15 november 2013 (date of launch).

Unit Price Record – Accumulation Units

Unit Calendar
year

Highest offer
price (p)*

Lowest bid
price (p)**

Class 1 2008 183.63 128.44

2009 136.75 111.05

2010 146.80 126.89

2011 150.17 133.38

2012 145.10 135.93

2013*** 157.62 135.83

Class 2 2012† 100.00 94.29

2013*** 104.62 94.28

Class 4 2012† 100.00 94.29

2013*** 109.62 94.26

* these prices include revenue and initial charge.
** these prices include revenue.
*** Up to 30 november 2013.
† From 10 December 2012 (date of launch).

Ongoing Charges Figure

Unit OCF*
30.11.13

PER**
30.11.13

Class 1 1.37% 0.86%

Class 2 0.74% 0.86%

Class 4 1.02% 0.86%

Class 5 0.67% 0.86%

* the ongoing Charges Figure (oCF) is calculated as the ratio of the total ongoing 
charges to the average net asset value of the trust over the period. the oCF is 
made up of the Annual management Charge and other operating costs deducted 
from the assets of the trust during the period, except for those payments that are 
explicitly excluded (performance fees). the oCF includes transaction charges which 
were excluded from the total expense ratios (ter) calculations provided previously.
** the Property expense ratio (Per) reflects any additional costs associated 
with	the	day-to-day	operation	of	the	direct	property	assets	and	is	presented	as	a	
percentage of the average net value of the trust over the period.
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Revenue Record – Income Units

the revenue record table below shows the net distribution rates per 
calendar year on a payment date basis for an investment made on 
2 January 2009 for Class 1, 10 December 2012 for Classes 2 and 4 
and 15 november 2013 for Class 5.

Unit Calendar
year

Net revenue 
per unit (p)

Per £1,000 
invested (£)

Class 1 2009 5.0085 43.51

2010 3.3488 29.09

2011 2.9684 25.79

2012 2.9595 25.71

2013 3.0921 26.86

2014* 1.2457 10.82

Class 2 2012** n/A n/A

2013 1.6899 16.90

2014* 1.4044 14.04

Class 4 2012** n/A n/A

2013 1.6904 16.90

2014* 1.4301 14.30

Class 5 2013*** n/A n/A

2014* 0.1429 1.43

* Up to 31 January 2014 (the interim distribution payment date).
** From 10 December 2012 (date of launch).
*** From 15 november 2013 (date of launch).

Revenue Record – Accumulation Units

the revenue record table below shows the net distribution rates per 
calendar year on a payment date basis for an investment made on 
2 January 2009 for Class 1 and 10 December 2012 for Classes 2 
and 4.

Unit Calendar
year

Net revenue 
per unit (p)

Per £1,000 
invested (£)

Class 1 2009 5.8406 43.08

2010 4.0785 30.08

2011 3.7280 27.50

2012 3.8170 28.16

2013 3.6377 26.83

2014* 1.6906 12.47

Class 2 2012** n/A n/A

2013 1.7021 17.02

2014* 1.4327 14.33

Class 4 2012** n/A n/A

2013 1.6101 16.10

2014* 1.3175 13.18

* Up to 31 January 2014 (the interim distribution payment date).
** From 10 December 2012 (date of launch).
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Holding or nominal value Market value £000 Total net assets %

  Property Related Assets (4.75%; 2013 4.35%)  

3,421,076  British Land  21,005  1.44

162,490  Derwent London  3,968  0.27

761,716  Great Portland estates  4,460  0.30

1,343,133  Hammerson  6,904  0.47

2,854,153  Hansteen  3,080  0.21

1,578,363  Land securities  15,105  1.03

1,880,000  Londonmetric Property  2,451  0.17

1,475,000  max Property  2,153  0.15

1,335,245  safestore  2,120  0.15

1,842,922  segro  6,187  0.42

560,656  st. modwen Properties  1,997  0.14

  Total property related assets 69,430 4.75

   

  Direct Properties (81.22%; 2013 86.86%)  

  Market values up to £60,000,000

  Development Land, Dyce Drive, Aberdeen, 35 Argyle street, Glasgow   

  Beech House, 551 Avebury Boulevard, milton Keynes

  stryker House, Hambridge road, newbury

  Premier Percussion House, Blaby road, Wigston, Leicester

  Unit 4A Dennis Way, slyfield industrial estate, Guildford

  Barrasford House, Wollaton street, nottingham

  11 Broadmoor road, southmarston Business Park, swindon

	 	 198	&	200-201	High	Street,	20	Waterbeer	Street,	Exeter

  Gaolgate shopping Centre, stafford

  90 & 92 Queen street, Cardiff

  stanstead road industrial estate, Goodward road, eastleigh

  victoria road, south ruislip

  Cross Point, Coventry

  Units A & B, teliske industrial estate, treliske, truro

  Alfreds Way industrial estate, Alfreds Way, Barking

  orbital 7, orbital Park, Cannock

  Beddington industrial estate, Beddington Lane, Croydon

  Castle Bromwich Business Park, Birmingham

  Kew retail Park, southport

  Boyatt Wood industrial estate, Goodward road, eastleigh

  32 Dover street, London, W1

  Aberdeen Business Park, Aberdeen

  Leisure Complex, exchange street, Aylesbury

  Dorking Business Park, station road, Dorking

  specialist vehicles Ltd, slyfield industrial estate, Dennis Way, Guildford

  Great Western Arcade, Colmore row, Birmingham

  interpoint, 22 Haymarket Yards, edinburgh

	 	 10-46	&	53-63	Cornwall	St,	135/47	&	152/58	Armada	Way,	Plymouth

	 	 1-31	King	Edward	St,	39-55	Jameson	St,	2-50	Paragon	Street,	Kingston-upon-Hull

  Corn exchange, manchester

  malmaison Hotel, 49, 51 & 53 Queen’s road, Aberdeen

  Burlington road retail Park, new malden 

  Knaves Beech industrial estate, High Wycombe

PortFoLio stAtement
As at 30 november 2013
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Holding or nominal value Market value £000 Total net assets %

PortFoLio stAtement (ContinUeD)
As at 30 november 2013

  Direct Properties (81.22%; 2013 86.86%) (continued)  

  Market values up to £60,000,000 (continued)

  Guiseley retail Park, Leeds

  London road retail Park, London road, maidstone

  Units D & e Knaves Beech, High Wycombe

  City Park, Watchmead, Welwyn Garden City

  visteon Headquarters, endeavour Drive, Basildon

  Cheetham Hill retail Park, Cheetham Hill, manchester

	 	 Longus	House,	40,	42	&	44	Eastgate	Street,	42-52	Eastgate	Row	and	2,	4	&	6	Newgate	Row,	Chester

  Jurys inn Hotel, south shore road, Gateshead, tyne and Wear

	 	 Birstall	Shopping	Park,	17.5%	co-ownership	stake,	Birstall,	Leeds

  instore Distribution Facility, trident Business Park, neptune Way, Huddersfield

  ty Glass shopping Park, Cardiff

  Debenhams store, Queens Buildings, Queens Way, southampton

  the Pavilion Centre, Brighton

  Waterside House, Waterside Park, Longshot Lane, Bracknell

  123 st vincent street, Glasgow

  the Precinct, Coventry

  Academy House, 161/7 oxford street & 36 Poland street, London, W1

  Broadway Plaza, Fiveways, Birmingham

  Guildhall shopping Centre, exeter

	 	 Colmore	Gate,	2-6	Colmore	Row,	Birmingham

  Lombardy retail Park, Hayes

  Total market values up to £60,000,000 901,145 61.57

  Market values over £60,000,000

  tesco superstore, Carina road, Kettering Business Park

  20 soho square, London, W1

  omni Centre, Greenside Place, edinburgh

  st George’s shopping Centre, Preston 

  Total market values over £60,000,000 287,600 19.65

  Total direct properties 1,188,745 81.22

  Adjustments for lease incentives (5,836) (0.40)

  Total direct properties after adjustments 1,182,909 80.82

  Portfolio of investments 1,252,339 85.57

  Net other assets 211,193 14.43

  Net assets 1,463,532 100.00

the comparative figures are as at 31 may 2013.
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DireCtor’s stAtement

We hereby approve the report and Financial statements of Aviva 
investors Property trust for the six months ended 30 november 
2013 on behalf of Aviva investors UK Fund services Limited in 
accordance with the requirements of the Collective investment 
schemes sourcebook of the Financial Conduct Authority.

t orton    J Green
Director    Director

Aviva investors UK Fund services Limited
London
30 January 2014
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We confirm that we have valued the immovables of Aviva investors 
Property trust as at 30 november 2013 in accordance with the 
regulations and the statements of Asset valuation and Guidance 
notes published by the royal institution of Chartered surveyors. the 
reported figure represents the sum of the open market values of 
those individual immovables.

each property is inspected by us at the time of purchase and 
subsequently at least once each year. We are of the opinion that, 
as at 30 november 2013, the aggregate of the open market 
value of the immovables of Aviva investors Property trust was 
£1,187,745,000.

the valuation of each immovable is considered individually and 
excludes any additional value which might arise by the aggregation 
of the entire portfolio or a group of properties for sale to one 
purchaser. no allowance has been made for any expenses of 
realisation or for any liability for taxation which might arise on 
disposal.

Knight Frank LLP
Chartered surveyors, London
30 January 2014

vALUer’s rePort to tHe UnitHoLDers
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Six months ended
30.11.13

Six months ended
30.11.12

£000 £000 £000 £000

income

   net capital gains/(losses) 30,949 (28,107)

   revenue 39,641 47,389 

expenses (17,421) (18,440)

Finance costs: interest – – 

net revenue before taxation 22,220 28,949 

taxation (4,599) (6,045)

net revenue after taxation 17,621 22,904

Total return before distributions 48,570 (5,203)

Finance costs: Distributions (17,785) (22,904)

Change in net assets attributable to unitholders 
from investment activities 

 
30,785

 
(28,107)

stAtement oF CHAnGe in net Assets AttriBUtABLe 
to UnitHoLDers
For the six months ended 30 november 2013 (unaudited)

Six months ended
30.11.13

Six months ended
30.11.12

£000 £000 £000 £000

Opening net assets attributable to unitholders 1,429,196 1,698,245

movement due to issue and cancellation of units:

Amounts receivable on issue of units 21,005 395 

Less: Amounts payable on cancellation of units (24,797) (91,594)

(3,792) (91,199)

Change in net assets attributable to unitholders from investment 
activities (see above) 30,785

 
(28,107)

retained distribution on accumulation units 8,075 10,449 

stamp duty reserve tax (732) (1,332)

Closing net assets attributable to unitholders 1,463,532 1,588,056

the statement of recommended Practice (2010) requires that comparatives are shown for the above report. As the comparative should be for the comparable interim 
period, the net asset value at the end of the previous period will not agree to the net asset value at the start of this period. the published net asset value as at  
31 may 2013 was £1,429,196,000.

stAtement oF totAL retUrn
For the six months ended 30 november 2013 (unaudited)
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As at
30.11.13 

As at
31.05.13 

£000 £000 £000 £000

ASSETS

investment assets 1,252,339 1,297,118 

Debtors 32,257 14,655

Cash and bank balances 220,219 158,892 

total other assets 252,476 173,547

Total assets 1,504,815 1,470,665

LIABILITIES

Creditors (31,492) (29,344)

Distribution payable on income units (9,791) (12,125)

Total liabilities (41,283) (41,469)

Net assets attributable to unitholders 1,463,532 1,429,196 

BALAnCe sHeet
As at 30 november 2013 (unaudited)
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Six months ended
30.11.13 

Six months ended
30.11.12

£000 £000 £000 £000

net cash inflow from operating activities 7,775 30,248 

Servicing of finance 

Distributions paid (12,125) (13,960)

Taxation

taxation paid (5,608) (5,823)

Financial investments

Purchases of investments (17,243) (9,890)

sales of investments 93,979 164,325 

Capital expenditure (847) (1,369)

75,889 153,066

Financing

stamp duty reserve tax (732) (100)

Amounts received on issue of units 21,094 397 

Amounts paid on cancellation of units (24,966) (91,948)

(4,604) (91,651)

Increase in cash in the period 61,327 71,880

Net cash at the start of the period 158,892 135,448 

Net cash at the end of the period 220,219 207,328 

notes to tHe FinAnCiAL stAtements

Accounting policies
the interim financial statements have been prepared in accordance with the statement of recommended Practice for Authorised Funds 
issued by the investment management Association in october 2010.

the accounting policies applied are consistent with those of the financial statements for the year ended 31 may 2013 and are described
in those annual financial statements.

CAsHFLoW stAtement
For the six months ended 30 november 2013 (unaudited)
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our investments are intended to be medium to long term 
investments and should not be considered as a short term 
commitment.

Past performance is not a guide to the future.

the value of a Fund and the revenue from it may go down as well 
as up, and you may not get back the original amount invested.

Where Funds are invested abroad, the value of your investment may 
rise and fall purely on account of movement in exchange rates.

Any opinions expressed should not be relied upon as indicating any 
guarantee of return from investment in our Funds.

the information contained within this document should not be 
construed as a recommendation to purchase or sell stocks.

the value of capital and revenue will fluctuate as property values 
and rental revenue rise and fall and the value of dividends, 
Government and other public securities and units in collective 
investment schemes change.

Property valuations are a matter of the independent valuer’s opinion 
and all properties are valued monthly by an independent valuer. 
market conditions may mean certain property valuations are not 
easily realisable. investors may not be able to switch or cash in their 
investment when they want because property in the trust may not 
be readily saleable. if this is the case, we may suspend dealing in the 
trust.

Stamp Duty Reserve Tax (SDRT)
the manager’s chosen policy on sDrt is to charge it directly against 
the property of the trust. this is then reflected within the published 
prices of the trust. However, the manager reserves the right to 
charge sDrt on redemptions or switches of units in a trust in excess 
of £15,000 to the investor rather than the relevant trust.

Publication of Prices
information on the prices of Units will be available by calling 
0800 051 2003 or on the internet at www.avivainvestors.co.uk. 
Calls may be recorded for training or monitoring purposes. 

GenerAL inFormAtion
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