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investMent objeCtive And APProACh

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 
30% 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.

As at 31 May 2014, the trust has around 78% 
of its assets in direct real estate.

Risk Profile
the trust’s investment portfolio is exposed to 
market price fluctuations. Property valuations 
are a matter of the independent valuer’s 
opinion rather than fact. the trust is exposed to 
cash flow/liquidity risk and, in line with standard 
industry practice for valuing dual priced funds, 
can switch between a bid price basis and an 
offer price basis and vice versa. Where funds 
are invested in property, investors may not be 
able to switch or cash in their investment when 
they want to because property in the trust may 
not always be readily saleable. if this is the case 
we may suspend dealing in the trust. 

interest rate risk is managed by ensuring that 
cash deposits mature within a relatively short 
period.

there are no material overseas investments 
so there is no exposure to foreign exchange 
risk. the yield from a property may be affected 
by tenant failure and/or the demand/supply 
dynamics of local occupier markets.



avivainvestors.co.uk 3Aviva investors Property trust short report

FUnd MAnAGer’s rePort
For the year ended 31 May 2014

Total Performance
during the 12-month period under review, the 
trust produced a positive total return (after 
the deduction of charges and non-recoverable 
expenses) of 14.77%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: 13.2%2 (investment Property 
databank (iPd) balanced Monthly index Funds 
15.3%2)

Cash instruments/money held on deposit: 
0.42%3 

Listed real estate securities 24.26%4

Trust Profile and Portfolio Review
the total assets of the trust as at 31 May 2014 
were £1,643.9m including accumulated income 
(£1,429.2m as at 31 May 2013)4. 

the asset split was 78.3% in direct property (61 
properties), 5.2% in listed securities and 16.5% 
in cash4.

As at the end of May 2014, the asset split 
within the direct property portfolio as compared 
with the iPd balanced Monthly index Funds 
benchmark (shown in brackets) was offices 
27% (31.1%), retail 48.6% (42.2%), industrial 
10.3% (20.4%) and other 14.1% (6.3%)2. 
however, we very much structure the trust on a 
risk reward basis which is represented by three 
key investment/risk themes that are currently 
in the portfolio which together aim to deliver a 
stable and diversified returns to our investors. 
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 three key themes are;
Theme 1: Inflation-linked or fixed increase 
assets
Around 25% of the trust’s property portfolio 
is invested in retail prices index (rPi)-linked 
or fixed-increase assets. these assets should 
provide us with annual increases in rent that 
require very low levels of active management. 
Property is a resource-intensive asset class 
meaning that resources need to be allocated 
carefully. this theme is the least risky and gives 
us an ability to focus on the rest of the portfolio 
and drive returns from there.

Theme 2: Core assets
our core portfolio of assets is the bread and 
butter of the trust. About 50% of the trust’s 
property portfolio is allocated to these types 
of assets with the aim of producing solid 
risk-adjusted returns. these assets are mainly 
actively managed at various points in our asset-
management cycle. We expect these assets to 
be saleable at levels close to their risk-adjusted 
valuation, if not slightly above.

Theme 3: Value add assets
the remaining 25% of the trust’s property 
portfolio is allocated to what we would term 
‘value add’. this is the portion of the portfolio 
where we expect our outperformance to come 
from. these are assets we probably couldn’t 
sell today for at or above their worth. however, 
the market is increasingly paying more for 
these types of assets with supply running so far 
behind demand. the key to delivering returns 
from this element of the trust is through 
active asset management initiatives such as 
refurbishments.
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Trust Profile and Portfolio Review 
(continued)
Theme 3: Value add assets (continued)
the trust sold six properties over the period 
under review for a total of just over £96m 
and completed four acquisitions for a total 
of just over £66m. in june 2013, 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. so far during 2014, the trust has 
completed two purchases; an office property 
located on the fringe of the City of London and 
a retail warehouse property, let to b&Q and 
located in the West Midlands. the purchase 
prices for the properties were £29.5m and 
£19.6m respectively.

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. 
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 a uniform 
occupier recovery is not being seen just yet, 
we’re starting to see much improvement in 
some markets that is feeding through to rental 
growth. 

below are a few examples of asset management 
initiatives during the period under review

•  Completion of a substantial refurbishment at 
the trust’s industrial holding in Croydon. the 
refurbishment works were described by local 
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. 
the last unit was placed under offer, 
following the period under review, again for a 
rent above estimated rental value

•  Completion of the last remaining unit at the 
trust’s industrial property in eastleigh. the 
eastleigh market had not experienced rental 
growth for a number of years, with rents 
around £6.25psf. through the property’s 
business plan our asset management team 
identified a refurbishment opportunity in 
order to reposition the property to meet the 
demand for good quality refurbished stock. 
the refurbishment meant that the trust was 
able to increase the rent by 12% to £7.00psf. 

•  In the regional office portfolio the Trust has 
successfully let the eighth floor at Colmore 
row, birmingham achieving £21.50psf. 
the property has benefited from a market 
value increase of over 16% over the 12 
month period.

•  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 2013 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.
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Trust Profile and Portfolio Review 
(continued)
Theme 3: Value add assets (continued)
•  In the leisure portfolio the Trust has 

successfully extended the lease on its 
Marriott hotel at the omni Leisure complex 
in edinburgh to 50 years. in addition to 
the extended lease the tenant has taken 
additional space; resulting in £850,000 of 
additional value being generated and a 
further £680,000 of rental income ahead of 
estimated rental value (erv).

the amount of un-let (void) accommodation 
as at 31 May 2014 stood at 14.7%, above the 
8.1% for the benchmark iPd balanced Monthly 
index2. Whilst this is higher than benchmark, 
it is important to understand that a significant 
element of these voids is “strategic”. in other 
words, the space is taken-back proactively to 
allow value-enhancement asset management to 
take place. A good example of this is the trust’s 
asset on soho square in Central London, where 
a large amount of space was taken-back over 
the quarter. this property will be refurbished 
and the trust expects to achieve rents 15-20% 
higher than the current estimated rental value 
as a result.

Without taking this space back (and increasing 
the trust’s void) this active management would 
not be possible. the trust also has a number 
of lettings currently under offer, or in solicitor’s 
hands, that are expected to complete over 
months which will further reduce the void 
to a rate that we expect to be below the 
benchmark. For example, removing the above 
“strategic” voids from the analysis, and any 
voids which are currently under offer, reduces 
the overall portfolio-level void to under 7%.

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 around 4.1% 
with a 4.4% discount to net asset value. Land 
securities similarly trades currently at a 3.1% 
discount to net asset value while paying a 
3.1% 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. 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 20.50% for 
the twelve-month period to the end of May, 
compared to 24.26%4 for the trust’s listed 
assets.

Economic background for UK real estate
over the year to 31 May 2014 the iPd UK 
balanced Monthly index Funds, the trust’s 
benchmark for the direct property portfolio, 
recorded a total return of 15.3%2. this 
compares with an 8.86%4 total return from 
UK equities (Ftse® All-share index) and a 
-0.69%4 total return from UK Gilts (Ft 5-15 
Years Gilt index). 

5
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Economic background for UK real estate 
(continued)
2013 proved to be a turning point for UK real 
estate as the iPd UK Monthly Property index 
delivered a double-digit return for the first 
time in three years. the domestic economic 
backdrop has remained supportive throughout 
the period under review. UK Gross domestic 
Product grew 0.8 per cent in the first quarter of 
2014, or 3.1 per cent year-on-year. inflation has 
fallen for seven successive months and has been 
below the bank of england’s 2.0 per cent target 
for four months. After the longest decline 
in inflation since 1992, the bank of england 
appears in no hurry to raise interest rates.

the iPd UK Monthly Property index returned 
15.3 per cent year-on-year in May, up from 
14.3 per cent in April. this was the sixteenth 
consecutive monthly increase. the office sector 
was strongest, led by central London, but the 
industrial sector has now almost caught up. 
retail sector returns have trailed but are also 
now positive.

Property market transactions have been 
strong since the second half of last year and 
show little sign of slowing. Annual volumes 
are typically around £30bn-£35bn whilst Q4 
last year saw well over £20bn traded in three 
months, indicating the appetite for property. 
transactions have returned to more normal 
levels in the first quarter of this year with 
figures from Propertydata.com recording 447 
transactions worth £9.7bn. UK institutions 
continue to become more acquisitive while 
overseas investors remain the most active 
market participants.

the lending environment has improved with 
the latest bank of england’s Credit Conditions 
survey pointing to another increase in 
availability of real estate debt. According to the 
March 2014 survey, demand for commercial 
real estate debt is expected to rise sharply in 
coming months.

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).

in general, real estate remains attractively priced 
relative to other income-producing assets. We 
expect capital growth to remain strong in the 
near term.
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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.

the UK commercial property market continues 
to improve and looks set to improve further 
going in to the second half of 2014 and in 
to 2015. 

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.

Retail
in the retail sector the labour market remains 
among the most positive parts of the economy 
and continues to support retail activity. the 
Central London market remains the star 
performer in the UK retail sector driven in 
large part by increased numbers of overseas 
visitors. retailer demand for space remains 
extremely strong, especially for prime pitches, 
and rents are advancing rapidly. Away from 
Central London, conditions are more muted but 
generally improving. 

Offices
Q1 was another robust quarter for the Central 
London office market with trend levels of take-
up and declining availability. Leasing activity 
was particularly strong in some of the smaller 
sub-markets such as Midtown and southbank, 
continuing a trend of recent quarters. there 
are growing signs that the improvement in 
the economic backdrop is feeding through 
to occupier conditions in the major regional 
markets too. take-up is generally on an upward 
trend and with development levels extremely 
muted, availability is moving lower. rents 
overall appear to have stabilised though some 
centres are seeing uplift for prime assets. rental 
growth is likely to broaden out slowly over the 
coming quarters.

Industrial
the manufacturing sector was one of the 
slowest parts of the UK economy to resume 
meaningful growth but recent quarters have 
brought signs that it has finally turned a corner 
and that sustainable growth has resumed. 
improvement has been widespread by size band 
and by geography. Availability is declining and 
though purpose-built schemes remain most 
prominent, there are signs of a modest pickup 
in speculative development. rental growth 
has returned to the sector though the pace of 
growth remains modest overall.
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Prospects for UK Real Estate (continued)
Industrial (continued)
in summary we expect the recovery in UK real 
estate to continue in the period ahead. our 
view is that the economic recovery has become 
self-sustaining and that real estate occupier 
markets will continue to strengthen from here, 
a factor that is especially positive for medium-
term return prospects. in the near term, yield 
compression looks set to continue to generate 
above-trend returns though rising gilt yields are 
likely in time to erode the value case for prime 
assets. improvements in economic conditions, 
investor confidence and lending conditions are 
all especially beneficial for regional markets and 
these are likely to perform particularly well over 
the medium term.

We have slightly raised our forecast for 2014 
All Property total returns to 17 per cent up from 
15 per cent*.

july 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 31 May 2014 (unit 1 inc).

2  source: investment Property databank (iPd) as at  
31 May 2014.

3  source: Aviva investors 31 May 2014. 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 31 May 2014.

*  the forecast return figures which are stated in this 
report may or may not be achieved. the forecasts 
are based on internal business plan models and are 
provided for information purposes only. the value of an 
investment can go down as well as up and there is no 
guarantee that the forecast returns will be achieved.
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trUst FACts And sUMMArY oF 
PerForMAnCe

Revenue Distributions – Income Units

Final distribution for the six months ended 31 May 2014.

Unit Pence per 
unit payable 

31.07.14

Pence per 
unit paid 
31.07.13

Class 1 1.5838 1.6377

Class 2 1.7297 1.6899

Class 4 1.7102 1.6904

Class 5 1.8811 n/A

Revenue Distributions – Accumulation Units

Final distribution for the six months ended 31 May 2014.

Unit Pence per 
unit payable 

31.07.14

Pence per 
unit paid 
31.07.13

Class 1 2.1715 2.1833

Class 2 1.7865 1.7021

Class 4 1.6439 1.6101

Fund Facts

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

31 May 1 june 31 july

30 november 1 december 31 january

Ongoing Charges Figure

Unit OCF*
31.05.14

PER**
31.05.14

Class 1 1.37% 0.65%

Class 2 0.74% 0.65%

Class 4 1.02% 0.65%

Class 5 0.67% 0.65%

* 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 year. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the trust during the year, except for those 
payments that are explicitly excluded (performance fees). the 
oCF includes transaction charges which were excluded from 
the total expense ratio (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 average 
net assets over the year.



avivainvestors.co.uk10 Aviva investors Property trust short report

trUst FACts And sUMMArY oF 
PerForMAnCe (ContinUed)

Net Asset Value – Income Units*1

Unit Year ended 
31 May 2014 

(pence 
per unit)

Year ended 
31 May 2013 

(pence
per unit)

Change

Class 1 109.02 102.39 6.48%

Class 2 101.03 94.87 6.49%

Class 4 100.90 94.82 6.41%

Class 5 104.51 100.00** 4.51%

* valued at bid market values.
** Launch price on 15 november 2013.
1 the net asset value of income shares will exclude any income 
paid/payable to investors.

Net Asset Value – Accumulation Units*

Unit Year ended 
31 May 2014 

(pence 
per unit)

Year ended 
31 May 2013 

(pence
per unit)

Change

Class 1 151.84 138.91 9.31%

Class 2 106.10 96.56 9.88%

Class 4 105.73 96.47 9.60%

* valued at bid market values.

Performance Record

Percentage 
return for 

the period

Income Units2

  Class 1 14.77%

  Class 2 15.33%

  Class 4 15.25%

  Class 5* 6.33%

Accumulation Units2

  Class 1 14.77%

  Class 2 15.37%

  Class 4 15.07%

Gross return on Direct Properties only3 13.2%

Investment Property Databank
Monthly Monitor Report3 15.3%

2   source: Lipper, bid to bid, net income reinvested year ended 
31 May 2014.

3   source: investment Property databank (iPd) year ended 
31 May 2014.

* From 15 november 2013 (date of launch).
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Unit Price Record – Income Units

Unit Calendar
year

Highest offer 
price* (p)

Lowest bid 
price** (p)

Class 1 2009 116.13 91.98

2010 116.84 102.90

2011 117.97 104.49

2012 111.49 101.77

2013 116.71 100.96

2014*** 121.13 110.61

Class 2 2012† 100.00 94.29

2013 103.04 93.61

2014*** 107.17 102.55

Class 4 2012† 100.00 94.28

2013 108.05 93.54

2014*** 112.37 102.41

Class 5 2013†† 106.67 98.91

2014*** 110.97 106.16

* these prices include revenue and initial charge.
** these prices include revenue.
*** Up to 31 May 2014.
† 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 2009 136.75 111.05

2010 146.80 126.89

2011 150.17 133.38

2012 145.10 135.93

2013 160.16 135.83

2014*** 166.29 151.79

Class 2 2012† 100.00 94.29

2013 106.36 94.28

2014*** 110.66 105.85

Class 4 2012† 100.00 94.29

2013 111.41 94.26

2014*** 115.79 105.59

* these prices include revenue and initial charge.
** these prices include revenue.
*** Up to 31 May 2014.
† From 10 december 2012 (date of launch).
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CoMPArAtive tAbLes (ContinUed)

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* 2.8295 24.58

Class 2 2012** n/A n/A

2013 1.6899 16.90

2014* 3.1341 31.34

Class 4 2012** n/A n/A

2013 1.6904 16.90

2014* 3.1403 31.40

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

2014* 1.9885 19.88

* Up to 31 july 2013 (the final 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 4.0984 30.23

2014* 3.8621 28.49

Class 2 2012** n/A n/A

2013 1.7021 17.02

2014* 3.2192 32.19

Class 4 2012** n/A n/A

2013 1.6101 16.10

2014* 2.9614 29.61

* Up to 31 july 2013 (the final distribution payment date).
** From 10 december 2012 (date of launch).
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CoMPArAtive tAbLes (ContinUed)

Calendar Year Performance – Income Units

Total Return Unit Trust4

%

2009

Class 1 (1.30)

2010

Class 1 9.80

2011

Class 1 (2.20)

2012

Class 1 0.10

Class 2* (0.02)

Class 4* (0.03)

2013

Class 1 11.68

Class 2 12.23

Class 4 12.12

Class 5** 2.21

2014***

Class 1 3.79

Class 2 4.01

Class 4 3.99

Class 5 4.03

4 source: Lipper, bid to bid, net income reinvested.
* From 10 december 2012 (date of launch).
** From 15 november 2013 (date of launch).
*** Up to 31 May 2014.

Calendar Year Performance – Accumulation Units

Total Return Unit Trust4

%

2009

Class 1 (1.20)

2010

Class 1 9.70

2011

Class 1 (2.20)

2012

Class 1 (0.04)

Class 2* (0.02)

Class 4* (0.02)

2013

Class 1 11.61

Class 2 12.23

Class 4 11.95

2014**

Class 1 3.83

Class 2 4.04

Class 4 3.93

4 source: Lipper hindsight, bid to bid, net income reinvested.
* From 10 december 2012 (date of launch).
** Up to 31 May 2014.

the value of an investment in the Aviva 
investors Property trust and any revenue 
from it can go down as well as up. You may 
not get back the original amount invested. 
Past performance is not a guide to future 
performance.
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CoMPArAtive tAbLes (ContinUed)

Portfolio Information

spread of investments by asset class as at  
31 May 2014

spread of investments by asset class as at  
31 May 2013 

Top Ten Holdings

31.05.14

st George’s shopping Centre, Preston                                                                                         

omni Centre, Greenside Place, edinburgh                                                                                                

20 soho square, London, W1

tesco superstore, Carina road, Kettering business Park                                                                                 

Lombardy retail Park, hayes                                                                                                            

Colmore Gate, 2-6 Colmore row, birmingham                                                                                              

Guildhall shopping Centre, exeter                                                                                                  

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

broadway Plaza, Fiveways, birmingham                                                                                                   

the Precinct, Coventry                                                                                                                 

31.05.13

st George’s shopping Centre, Preston

omni Centre, Greenside Place, edinburgh

tesco superstore, Carina road, Kettering business Park

20 soho square, London, W1

Lombardy retail Park, hayes

Colmore Gate, 2-6 Colmore row, birmingham

Guildhall shopping Centre, exeter

broadway Plaza, Fiveways, birmingham

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

the Precinct, Coventry

Cash 17%Direct Property 
78%

Property Related 
Assets 5%

Cash 9%

Direct Property 
87%

Property Related 
Assets 4%
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trUst inForMAtion

Manager
Aviva investors UK Fund services Limited
no. 1 Poultry
London, eC2r 8ej

With effect from 1 May 2014, Aviva investors 
UK Fund services Limited (the Manager) is a 
wholly owned subsidiary of Aviva investors 
holdings Limited, a company incorporated 
in the United Kingdom and within the Aviva 
Group of Companies. Prior to this date, the 
Manager was a wholly owned subsidiary of 
Aviva Life holdings UK Limited, a company 
incorporated in the United Kingdom and within 
the Aviva Group of Companies. the Manager 
is a member of the investment Management 
Association and is authorised and regulated by 
the Financial Conduct Authority.

Directors
t r orton
b A Curran (resigned 31 March 2014)
A M beswick (resigned 1 september 2014)
j d Green (appointed 31 july 2013, resigned 
1 september 2014)
P neville (appointed 16 April 2014)
i K buckle (appointed 4 june 2014)
e e Potter (appointed 9 june 2014)
j Misselbrook (appointed 10 june 2014)
d dahan (appointed 25 june 2014)

Administrator and Registrar
international Financial data services (UK) Limited
iFds house
st. nicholas Lane
basildon
essex, ss15 5Fs

Investment Adviser
Aviva investors Global services Limited
no.1 Poultry
London, eC2r 8ej

Aviva investors Global services Limited is a 
member of the investment Management 
Association and is authorised and regulated by 
the Financial Conduct Authority. the ultimate 
parent company of Aviva investors Global 
services Limited is Aviva Plc.

Trustee
Citibank international Plc
Citigroup Centre
Canada square
Canary Wharf
London, e14 5Lb

Authorised and regulated by the Financial 
Conduct Authority.

Independent Auditors
PricewaterhouseCoopers LLP
7 More London riverside
London
se1 2rt

PricewaterhouseCoopers LLP have been
reappointed as auditors of the trust.

Independent Property Valuer
Knight Frank LLP
55 baker street
London, W1U 8An
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trUst inForMAtion (ContinUed)

Risk Information
investors may not be able to switch or cash 
in their investment when they want because 
property in the trust may not always be readily 
saleable. if this is the case we may suspend 
dealing in the 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. 

Stamp Duty Reserve Tax (SDRT)
sdrt was abolished on 30 March 2014. Prior to 
this date the Manager’s chosen policy on sdrt 
was to charge it directly against the property 
of the trust. this was then reflected within the 
published prices of the trust.

Report and Financial Statements
Copies of the annual and half yearly long form 
report and financial statements are available 
free of charge by calling us on 0800 051 2003, 
or by writing to us at:

Aviva investors Administration office, 
Po box 10410
Chelmsford
essex, CM99 2AY

telephone calls may be recorded for training 
and monitoring purposes.

Paper Information
the paper used to produce this document 
originates from forests that are managed in 
accordance with the principles and criteria  
of the Forest stewardship Council (FsC).  
the paper is chlorine free.

Other Information
More information about the activities and 
performance of the trust for this and previous 
periods can be obtained from the Manager.  
the future returns and opinions expressed 
should not be relied upon as indicating any 
guarantee of return for investment in our 
funds. the information contained within 
this document should not be construed as a 
recommendation to purchase or sell stocks.
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