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STRATEGY RATIONALE 
CELLS offers an attractive alternative to other asset classes for income-seeking investors. By exploiting the bond 
like characteristics of real estate, and diversifying across markets, sectors and tenants we believe we can reduce 
investment risk and generate reliable long-term yields.

REASONS TO INVEST

Consistent and stable returns: Through the indexation of rental 
income from core, stable income producing assets, the Fund will seek 
to deliver predictable returns over the long term.

Secure income: The Fund targets secure long-term cash flows, from 
strong tenant covenants in both the public and private sectors. With 
lease lengths of c.15+ years, the revenue profile of the investments 
provide income security.

Diversification: Access to a wider pool of opportunities - sectors, 
tenants, and countries - across Continental Europe enables the 
portfolio to meet the income target within the investment constraints 
and risk tolerance of the Fund. 

THE AVIVA INVESTORS ADVANTAGE
Track Record: Leveraging on our 14 year track record in the multi-award winning UK long lease capability and 
currently managing over €4.5 billion1 in long lease strategies.

Expertise: Highly experienced deal  sourcing and underwriting teams. Robust tenant credit analysis leveraging 
our in-house capability of real estate credit analysts and fixed income specialists.

Alignment: Strategic co-investment aligning manager and investor interest. Co-investment secured as a wholly 
owned subsidiary of Aviva plc (a top 10 insurer).

1 Aviva Investors as at 31 March 2018
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REAL ESTATE STRATEGY APPROACH TO EUROPEAN LONG LEASE ASSETS

The Continental European Long Lease Strategy (“CELLS”) is a new fund offered by Aviva Investors. 
Launched in April 2017, it seeks to meet the existing and growing demand from investors for lower 
risk income producing European real estate assets. The Fund will aim to achieve this objective by: 

 – Investing in Continental Europe with a focus on Germany, Austria, Benelux and Scandinavia.

 – Investing in office (predominantly public sector occupiers), high quality retail assets and 
alternative sectors.

 – Investing in assets that are leased to institutional grade tenants.

 – Investing in assets with predominately index linked leases of at least 15 years to expiry.
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Important Information
Except where stated as otherwise, the source of all information is Aviva Investors Global Services Limited (“Aviva Investors”) as at 4 May 2018. Unless stated otherwise 
any opinions and future returns expressed are those of Aviva Investors and based on Aviva Investors internal forecasts. They should not be viewed as indicating any 
guarantee of return from an investment managed by Aviva Investors nor as advice of any nature. Past performance is not a guide to future returns. 
The information within this document is based on our current understanding of taxation and is not to be construed as investment, legal or tax advice. The basis and rates 
of tax may change in the future. Some of the information within this document is based upon Aviva Investors estimates. These should not to be relied on by anyone else 
for the purpose of making investment decisions. 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. 
Continental European Long Lease Strategy “CELLS” SCSp, is a Luxembourg special limited partnership. Accordingly, units in CELLS are reserved to Institutional Investors 
and Well-Informed Investors who are aware of the risks attaching to an investment in a fund investing in direct or indirect interests in real estate. The Prospectus of Aviva 
Investors funds are available together with the Report and Accounts free of charge by contacting us at the address below.
Issued by Aviva Investors Global Services Limited, the Investment Manager to the Fund 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). 
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Sector overview

O�ce (33)% 

Alternative and Mixed Use (20%)

Social Infrastructure (18% )

Logistics (16%) 

Retail (13%) 

Geographic overview

Germany (43%) 

Norway (15%)

Belgium (8%) 

Austria (8%) 

France (6%) 

Netherlands (5%) 

Sweden (5%) 

Finland (4%) 

Ireland (3%) 

Poland (1%) 

Luxembourg (1%) 

Denmark (2%) 

PIPELINE OPPORTUNITIES KEY FUND FACTS
Launch date 7th April 2017

Equity commitments €135 million

Legal structure Luxembourg SCSp

Target return Net income return of 4%-5% p.a.2

Fund term Open end

Reporting Quarterly

Currency Euro (€)

Minimum investment €5 million

Pricing Single priced

Distributions Quarterly

Management fee Stepped management fee per investor for that portion of the 
Total Unit NAV3

– €25m or less: 0.60% 
– €25m to €50m: 0.55%
– €50m or more: 0.50% 

2 The target return is not guaranteed.
3  Please note that this fee schedule includes a 5 bps rebate for early investors who 

commit to the fund within 24 months following the Fund’s launch in April 2017.
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RISKS:
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. 

Where funds are invested in real estate, you may not be able to switch or cash in your investment when you want because real estate in 
the fund may not always be readily saleable. If this is the case we may defer your request to switch or cash in your units. Investors should 
also bear in mind that the valuation of real estate is generally a matter of valuers’ opinion rather than fact.

FUND MANAGEMENT

MATTHIAS HÜBNER
Fund Manager Long Income 
Matthias Hubner is Fund Manager Long Income Europe and manages the Continental Europe Long Lease  
Strategy (CELLS). 

Matthias has over 20 years of investment and fund management experience in international real estate and 
infrastructure. He joined Aviva Investors in 2017. His previous roles include Senior Fund Manager positions at 
Morgan Stanley Real Estate Investment and Deka Immobilien Investment.

Source: Aviva Investors, March 2018.  


