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Schroder UK Real Estate Fund (SREF) 
Quarter 3 2015 
 

 
Fund objective To outperform its benchmark by 

0.5% per annum, net of fees, 
over rolling three year periods. 

Fund net asset value £2,085.3 million 

Fund gross asset value £2,089.6 million 

Cash £47.7 million 

Number of holdings 74 

Number of tenants 1,035 

Collective investment 
schemes 

4.5% 

Void rate
1
 5.2% 

Average unexpired 
lease1 

6.1 years 

Debt (% NAV) 1.5% 

Net initial yield
1
 4.6% 

Reversionary yield
1
 6.2% 

Equivalent yield
1
 5.8% 

Distribution yield2 3.6% 

Investment parameters In compliance as at 30 June 
2015 

 

% Total return 

 

 

Performance 
(%)3 

Q3 12 months 3 year 
(pa) 

5 year 
(pa) 

SREF  3.5 15.6 13.1 10.1 

Benchmark
4
 3.0 14.4 11.7 8.8 

                                                 
1
Includes all directly held properties, all joint ventures plus the 

quoted initial yield on the indirect funds. Excludes land and 
development. 

2
Distributions payable in the twelve months to 30 September 2015 

as a percentage of the net asset value per unit (NAV). 

3
Performance is calculated on a net asset value (NAV) to NAV 

price basis plus income distributed, compounded monthly, net of 
fees, gross of tax and based on an unrounded NAV per share. 

4
AREF/IPD UK Quarterly Property Fund Index – All Balanced 

Property Fund Index Weighted Average.  

Executive Summary 
The UK remains one of the fastest growing developed 
economies.  GDP growth rebounded to 0.7% in the 
second quarter 2015, having dipped to 0.4% in the first 
quarter.  The low level of development in recent years 
means that shortages of quality space have become 
increasingly apparent as the economic recovery gathers 
pace.  This has led to strong occupational demand and 
rising rents in many markets.  
 
£34 billion of transactions were completed in the UK in the 
first half of 2015, surpassing the previous peak in the first 
half of 2007 (source: Property Data).  Domestic institutions 
as well as international investors accounted for the largest 
net demand.   
 
SREF sold £10 million of WELPUT, an indirect fund 
investing in in West End of London offices.  This has taken 
SREF’s holding in indirect investments to below 5% NAV.  
The fund also sold three properties in the quarter.  Two 
retail assets were disposed of: Interchange Retail Park in 
Ipswich for £15.1 million and Duloch Park District Centre 
in Dunfermline for £4.5 million.  Quadrant Park, an 
industrial estate in Welwyn Garden City, was sold for 
£16.8 million. 

 
 

Performance 
SREF outperformed in the third quarter 2015 and is ahead 
of its benchmark over one, three and five years. 
Performance was broad based across the portfolio with 
capital values strengthening across sectors and regions.  
 
Office and industrial assets in London and the South East, 
where the fund is overweight, recorded the strongest 
growth.  Occupational as well as investment demand for 
assets in and around the capital is strong.  Retail and 
alternative assets delivered positive absolute returns 
although lagged the wider market.   
 
The projects at Bracknell and Croydon continue to 
progress and saw increased valuations over the quarter.  
These assets are expected to be key drivers of future 
returns.  Creating purpose built accommodation with 
enduring appeal to occupiers will add to SREF’s core 
income and offer the potential of excess returns at a time 
when market returns are likely to be lower than at present.   
 
Active letting activity has also added value.  New leases at 
Crayford and Woking in the industrial portfolio increased 
income and further enhanced values.  In the office 
portfolio the same was true at Bracknell Beeches, City 
Tower Manchester, Battersea, Stratford and London 
Bridge. 
  

 3.5  

 15.6  

 13.1  

 10.1  

 3.0  

 14.4  

 11.7  

 8.8  

0

2

4

6

8

10

12

14

16

18

Q3 12 months 3 years (pa) 5 years (pa)

SREF Benchmark



Schroder UK Real Estate Fund (SREF) – Quarter 3 2015 For professional investors only. Not suitable for retail clients 

 

2 

 

UK real estate market 
commentary 
Economy 
After a strong 18 months, Schroders expects the UK 
economy to experience a mid-cycle slowdown with GDP 
growth of around 2.25% in 2016.   Activity will be affected 
by cuts in public spending which will reduce growth by 
around 0.5% in 2016, although this will now be smoothed 
over four years rather than three (source: Schroders).  We 
expect consumer price inflation to accelerate towards 2% 
by the end of next year, as the fall in oil prices drops out of 
the equation and that accordingly the Bank of England will 
gradually raise base rate from its current level of 0.5%.  
While the South East continues to see the strongest 
economic growth, many regions are also seeing 
reasonable growth.   

Occupational market 
In the office sector the main change so far this year has 
been the upturn in office rents in the regions.  Although 
this could be portrayed as a ripple effect from London, the 
reality is more complex and while certain cities (e.g. 
Bristol, Manchester) are seeing rental growth of 5% per 
annum, office rents in other cities (e.g. Leicester, 
Sheffield) have barely moved.  In general, we favour 
offices in Brighton, Cambridge, Cardiff, Guildford, Leeds, 
Manchester, Oxford, Reading and Solihull.  These towns 
and cities have a strong base of technology and 
professional occupiers which should more than offset the 
impact of falling demand from public sector agencies.  
There are also signs in the north of England that the big 
city amenities of Leeds and Manchester are drawing 
occupiers away from smaller neighbouring cities (e.g. 
Liverpool, Sheffield). 
 
By contrast with offices, retail rents outside London remain 
in the doldrums.  While store sales have begun to recover, 
on-line sales are growing much faster and there is rarely 
serious competition between retailers for space (source: 
ONS).  On average 12% of high street units and 15% of 
shopping centres units are vacant and there has been little 
improvement over the last couple of years (source: Local 
Data Company).  Retail warehouses have seen a fall in 
the vacancy rate to 7% from 10% in 2013, but again the 
omens are mixed.  On the one hand, M&S, Next and 
Poundland are expanding out-of-town while other  retailers 
like PC World are focusing on bigger stores where they 
can demonstrate products and tempt shoppers to trade 
up.  On the other hand, the big DIY chains and 
supermarkets have surplus out-of-town space and are 
seeking to downsize. 
 
Industrial rental growth accelerated to 4% per annum in 
the second quarter of 2015, its fastest rate since 2000.  
While in part the recovery is being driven by the general 
upswing in the economy, the sector is also benefiting from 
the rapid growth of on-line retailing, which now accounts 
for roughly 20-25% of demand.  In general, we prefer 
industrial estates to big distribution warehouses, because 
they attract a wider range of occupiers, yields are higher 
and because capital values are normally too low to make 
speculative development viable. 

 

Investment market  
£34 billion of investment transactions were completed in 
the UK in the first half of 2015, surpassing the previous 
peak in the first half of 2007 (source: Property Data).   The 
biggest net buyers were foreign investors, in particular US 
opportunity funds, followed by UK institutions.  Chinese 
and Russian investors accounted for less than £2 billion of 
purchases.  While most of the capital invested is equity, 
the availability of debt has increased significantly over the 
last two years, as insurers and debt funds have entered 
the market. 
 
Strong competition among investors pushed the IPD all 
property initial yield to 5.1% in August, down from 5.6% 12 
months earlier.  While certain parts of the market now look 
expensive – prime City offices, shopping centres, London 
industrials – we continue to see value in other areas: parts 
of London which are benefiting from new transport 
infrastructure and gentrification / regeneration, certain 
regional office markets (see above), convenience retail 
and regional industrials.  In addition, we see attractive 
opportunities in some alternative sectors such as car 
showrooms, data centres and healthcare, which are 
benefiting from technological, or demographic changes 
and where yields are relatively high. 

Outlook 

We expect UK commercial real estate to have another 
strong year in 2015 with capital growth close to 10% and 
total returns of around 15%.  The main driver will be a 
decline in yields, although rental growth of 3% should also 
make a useful contribution.   
 
The latest IPF Consensus Forecast is for capital values to 
increase by 4% in 2016 and then hold steady through 
2017-2018.  While we agree with the outlook for next year, 
we expect that there will be a small fall in capital values in 
either 2017, or 2018.  In part this is simply down to 
experience.  In relatively liquid real estate markets like the 
UK capital values tend to either go up, or down, but not 
sideways.  More fundamentally, it reflects our assumption 
that 10 year gilt yields will rise to 3-4% by 2017-2018 and 
that will have a limited knock-on effect on real estate 
yields.  We believe that segments with good rental growth 
prospects and assets which are reversionary are likely to 
be relatively defensive.  
 
There are two other “known unknowns”.  First, the extent 
to which the economic slowdown in China will affect 
capital flows from South East Asia.  Second, the EU 
referendum.  We expect the UK will vote to stay, but there 
could be a hiatus in occupier and investor demand in the 
run up to the referendum, if polls suggest a close result.  
Conversely, if the UK leaves, then capital values could fall 
sharply, particularly in those segments such as central 
London offices and student accommodation which benefit 
most from open access to the EU.  
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Strategy and key activities 
The Fund’s objective is to outperform its IPD benchmark 
by 0.5% over rolling three year periods.  SREF’s strategy 
is to have a balanced portfolio with a bedrock of income 
complemented by capital growth opportunities.  
 
The portfolio is comprised predominantly of good quality, 
multi-let assets which are expected to benefit from 
economic expansion across the UK.  Given the current low 
level of available space, the fund is also bringing forward a 
number of long-term projects to deliver modern, 
accommodation with enduring appeal to meet occupiers’ 
needs.  Income and income growth is likely to be the 
predominant driver of returns over the medium term.  The 
fund is therefore overweight to higher income sectors such 
as alternatives and to assets which offer the opportunity to 
capture income growth through rental increases.  

 
Sector positioning is conditioned by our view on 
opportunities and valuations of the market and is an 
important contributor to returns.  The themes within the 
portfolio are broadly unchanged: 

– Overweight to emerging areas of the London 

office market 

Rising rents and low levels of available space in 

central London are helping to break down traditional 

location boundaries, with occupiers increasingly 

footloose and willing to migrate to more fringe office 

locations to access suitable, affordable 

accommodation. 

– Multi-let estates on the edge of towns and cities  

Industrial assets offer attractive yields, available 

space is at a premium, rents are affordable and rental 

growth prospects are strong.  This format is in 

demand from traditional occupiers as well as retailers 

delivering online orders and supermarkets restocking 

convenience stores.   

– Non traditional sectors 

The current alternatives portfolio includes motor retail, 

care home, student accommodation and leisure 

sectors. These assets offer diversification and have 

historically been less sensitive to the economic 

cycle.  They offer more defensive returns where 

above market income is a key driver of long-term 

performance.   

– Underweight to retail 

Our preference is for large format in-town schemes 

that provide the flexible accommodation to retailers, 

complementing their online strategies.  We see 

significant differentiation in performance and outlook 

between formats.   

 

 
 

 

 

Purchases  

There were no purchases in the third quarter.   

 

Disposals 

Four sales were completed in the quarter, in line with fund 
strategy:  
  
Interchange Retail Park, Ipswich.  The asset comprised 

62,165 sq ft of purpose built retail warehouse and 
restaurant accommodation across a 6 acre site.  Tenants 
include Currys/PC World, Pizza Hut and Costa Coffee.  
The asset was sold for £15.1 million, in-line with prior 
valuations, reflecting a net initial yield of 6.2%.  Its 
disposal is in line with our sector view, which prefers large 
format, in-town schemes.        
 
Units 1 – 11 Duloch Park, Dunfermline.  This multi-let 

retail park was sold for £4.5 million, reflecting a net initial 
yield of 7.4%.  The fund’s asset management strategy had 
been largely completed.  The scheme was fully occupied 
and rental growth prospects were low.  The disposal is in 
line with the fund’s strategy to dispose of smaller assets 
where there is limited opportunity for future value creation.  

 

 

 

 
Quadrant Park, Welwyn Garden City.  This industrial 

estate comprises 11 units totalling 116,851 sq ft of space 
fitted out to a high specification.  The asset was bought in 
March 2010 for £9.4 million, reflecting a net initial yield of 
5.2%.  At acquisition, the park was 50% vacant.  The 
business plan to let the available space has been 
completed and the asset is fully occupied.  Future 
prospects of adding value or capturing rental growth are 
more limited.  The disposal of the asset at £16.8 million 
crystallised strong performance since purchase (an IRR of 
14.7%) and provides an opportunity to reinvest in other 
activities. 

 
West End of London Property Unit Trust (WELPUT).  

£10.0 million of our holding in WELPUT, a specialist fund 
investing in West End of London offices, was sold.  The 
fund has been a strong driver of returns, representing a 
growing proportion of NAV.  The partial disposal has 
allowed us to crystallise some profit and is in line with our 
preference of reducing exposure to indirect assets.  
Indirects now total just 4.5% of NAV and are likely to fall 
further as capital is recycled into direct investments.   

 
 

Quadrant Park, Welwyn Garden City 
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Asset management activity 
The core of SREF’s portfolio is in good quality income 
producing assets.  This is complemented by growth 
opportunities which though representing a more peripheral 
allocation, require significant active management.  Typical 
activities include renegotiating leases as well as 
refurbishing and re-letting space.  At certain times in the 
cycle, such as the current environment, when supply of 
quality modern space is tight and demand is strong, these 
value add opportunities can include selected 
redevelopment projects.  These offer the potential for 
larger returns but more importantly, are an efficient use of 
equity, enabling the creation of future core assets to 
generate long-term income.   

 
The projects at Bracknell and Ruskin Square, Croydon 

continue to progress.  At Bracknell there has been further 
pre-letting activity, notably with River Island, the fashion 
retailer.  At the Ruskin Square development in London, 
construction has begun on the first phase of office 
development, a 180,000 sq ft building which should be 
finished towards the end of 2016.  Additionally, 
BOXPARK, the “world’s first pop-up shopping mall” which 
opened in London’s Shoreditch in 2011, is opening its 
second scheme at Ruskin Square in early 2016.  It will 
comprise 80 containers and 20,000 sq ft of space, 
principally focused on food and beverage operators.  
Importantly, it will start to challenge perceptions of 
Croydon as a retail and office destination.   

 

 
 
 

 

Lettings 

Thirteen new leases were concluded in the second 
quarter, seven leases were renewed and there were five 
rent reviews. At Acorn Industrial Estate, Crayford rents 

were increased at review well above the prior estimated 
rental value (ERV).   
 
Similarly, at City Tower Manchester reviews have 

captured rental growth of over 30% compared to prior 
contracts (£23.50 psf vs. £18.50 previously).  Office space 
in London continues to be at a premium.  New leases are 
under offer at Battersea Studios at £45 psf (vs. £24.10 
psf previously and prior ERV of £31.75).  At Jubilee 
House, Stratford, E15, the Secretary of State has 

extended its lease for a further three years at an adjusted 
rent 15% higher, a similar quantum to the rent increases at 
review in Palace House, London SE1.   

 
 

 

Security of Income 
The fund’s income continues to be well diversified with 
look through exposure to 1,035 tenants and a low tenant 
concentration. We note the ongoing press coverage about 
plant closures by Tata Steel, but are of the view that this is 
not a risk to the sustainability of income. Tata is looking to 
dispose of its loss making Long Product division and this 
is where the current restructuring is taking place. The 
asset within the fund, Steelpark in the West Midlands, 
houses Tata’s processing and distribution facility for Light 
Gauge products. Its activities at the facility focus on 
converting raw steel into usable products such as racking 
and shelving, lighting, IT cabinets, construction materials 
and importantly the largest automotive part production 
facility in the UK. Major contracts serviced from the facility 
are held with Jaguar Land Rover, a Tata group company 
whose primary manufacturing facility is located close by, 
and BMW’s Mini. A £15 million upgrade of the facility was 
completed by the tenant in May 2015. We understand that 
this part of the business is profitable and as such we are 
of the view that the current restructuring will improve the 
overall strength of the covenant going forward. 

 
 

Other fund matters 
Global Real Estate Sustainability 
Benchmark (’GRESB’) 

A submission was made to GRESB on behalf of SREF. 
We are pleased to report that the Fund improved its score 
on previous years and outperformed its peer average.  
SREF was awarded a ‘Green Star’ for the first time in 
recognition of the management and implementation of our 
sustainability policy.

5
   

 
The Global Real Estate Sustainability Benchmark 
(GRESB) is sponsored by institutional investors to improve 
sustainability transparency and has become the leading 
industry benchmark. 
 

Working cash facility 

In the third quarter 2015, a two year, £100 million rolling 
credit facility was arranged with HSBC.  The facility was 
set up to provide additional flexibility to the fund’s liquidity 
management.  It is not currently drawn.  The arrangement 
fee for the facility was 0.25% and the non utilisation fee is 
0.35%.  If drawn, the borrowing rate is LIBOR plus 0.95%.      
 
SREF has the ability to leverage to a maximum of 25% of 
NAV, though in practice the fund’s strategy is to maintain 
little or no debt.  

                                                 
5 
Source: GRESB, September 2015 

BOXPARK, Shoreditch, London E1 
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Portfolio analysis 
 

Absolute segment positions, % Relative segment positions, %** 

Segment SREF Benchmark 

Standard retail – South East 5.0 5.8 

Standard retail – Rest of UK 5.1 5.8 

Shopping centres 4.9 4.7 

Retail warehouses 9.9 17.2 

Offices – Central London 17.6 15.1 

Offices – South East 18.9 11.5 

Offices – Rest of UK 5.8 6.0 

Industrial – South East 15.7 12.7 

Industrial – Rest of UK 5.2 8.2 

Other 9.7 9.0 

Cash 2.3 4.0 
 

 

Lot size bands, by GPV***  Tenant profile % contracted rent 

  

Top ten holdings Sector % of NAV 

Bracknell Retail and Office 4.2% 

MP Kings Retail, Hammersmith  Shopping Centre  4.0% 

City Tower, Manchester Offices 4.0% 

Acorn Industrial Estate, Crayford Industrial  3.2% 

Matrix, Park Royal, London NW10 Industrial 3.1% 

Hartlebury Trading Estate Industrial 3.0% 

Mermaid Quay, Cardiff  Other: Leisure  2.9% 

Kensington Village, London W14 Offices 2.9% 

Davidson House, Forbury Square, Reading Offices 2.9% 

West End of London Property Unit Trust (WELPUT)* Offices 2.7% 
 

Source: Schroders, 30 September 2015, figures subject to rounding. *In house fund. **Positions relative to AREF/IPD UK 
Quarterly Property Fund Index – All Balanced Property Fund Index Weighted Average. Absolute deviation vs. benchmark 
is 27.5%. ***GPV: gross property value. ****look through analysis. 

-0.8% 

-0.7% 

0.2% 

-7.3% 

2.5% 

7.4% 

-0.2% 

3.0% 

-3.0% 

0.7% 

-1.7% 

0 – 5m  0.7% 

5 – 10m  4.0% 

10 – 25m  17.7% 

25 – 50m  34.2% 

50 – 100m  43.5% 

Regus  3.9%

Tata Steel  3.2%

Lloyds TSB  2.6%

Secretary of State 2.4%

Universal Music  2.3%

Care UK  1.8%

Pendragon  1.7%

B & Q  1.7%

University of Law 1.6%

Royal Mail   1.3%

1,025**** other tenants   77.4%
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Shareholder information 

Minimum investment £100,000 

Total expense ratio (TER)
6
  0.78% 

Annual management charge 
(AMC) 

0.30% per annum of 
the Fund’s Net Asset 
Value 
0.40% per annum on 
the Gross Value of 
direct holdings and 
capital cash 

Frequency of pricing Monthly 

Valuation point 8am on the first 
business day of each 
calendar month.  

Distribution frequency Monthly paid last 
business day   

Distribution yield (% NAV)
7
 3.6% 

Shareholder dealing 

Subscriptions Monthly 

Redemptions Quarterly, subject to 
3 months’ notice at 
quarter end 

Dealing cut-off 12 noon on the last 
Business Day of the 
calendar month 

Secondary market dealing Please phone Olivia 
Pember on +44  
(0)207 658 3552 

Number of shares in issue 50,454,438 

NAV per share £41.33 

Offer price per share £43.18 

Bid price per share £40.69 

Pricing methodology  Dual priced 

Offer spread  NAV +4.5% 

Bid spread NAV -1.5% 

Number of new shares issued 
– Q3 2015 

350,296 

Number of shares redeemed  
– Q3 2015 

Nil 

Number of shares matched  
– Q3 2015 

425,167 

 
Source: Schroders, 30 September 2015 

                                                 
6
Calculated in accordance with industry standard Association of 

Real Estate Fund guidelines which include fees charged by the 
Investment Manager, Property Adviser, Depositary, Registrar, 
Auditor, Legal Adviser and Valuation Agent. 

7
Calculated gross of tax, net of fees and expenses. Distributions 

are paid monthly on the last business day of each calendar 
month. 

Fund literature 

Responsible 
Property 
Investment 

http://www.schroders.com/realestate 

SREF 
Prospectus 

http://www.schroders.com/sref 

Audited Annual 
Report and 
Accounts 

http://www.schroders.com/sref 

Dealing forms http://www.schroders.com/sref 

 

Fund codes 

 ISIN SEDOL 

Schroder UK Real 
Estate Fund (gross) 

GB00B8215Z66 B8215Z6 

Schroder UK Real 
Estate Fund (net) 

GB00B8FPXR30 B8FPXR3 

Schroder UK Real 
Estate Fund Feeder 
Trust 

GB00B8206385 B820638 

 

Further information 

 
Olivia Pember 

Product Manager 
For general enquires and placing trades 
Phone: +44 (0)207 658 3552 

olivia.pember@schroders.com 
 
Northern Trust 

Registrar 
For all fund servicing queries 
Phone: +44 (0)870 870 5059 

schrodersenquiries@ntrs.com 

 

mailto:olivia.pember@schroders.com
mailto:schrodersenquiries@ntrs.com
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Important Information:  

For professional investors only. Not suitable for retail clients.  The Schroder UK Real Estate Fund is authorised by the Financial Conduct Authority (the "FCA") 

as a Qualified Investor Scheme ("QIS"). Only investors to whom a QIS can be promoted, as specified in COBS 4.12.4R of the FCA's Handbook, may invest in 

Schroder UK Real Estate Fund. A QIS may not be promoted to a member of the general public. 

Investors and potential investors should be aware that past performance is not a guide to future returns. No warranty is given, in whole or in part, regarding 

the performance of the Fund and there is no guarantee that the investment objectives of the Fund will be achieved. The price of shares and the income from 

them may fluctuate upwards or downwards and cannot be guaranteed. Property-based pooled vehicles, such as the Fund, invest in real property, the value of 

which is generally a matter of a valuer's opinion. It may be difficult to deal in the shares of the Fund or to sell them at a reasonable price because the 

underlying property may not be readily saleable, thus creating liquidity risk. There is no recognised market for shares in the Fund and, as a result, reliable 

information about the value of shares in the Fund or the extent of the risks to which they are exposed may not be readily available 

This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The material is not intended to provide, and should 

not be relied on for, accounting, legal or tax advice, or investment recommendations. Potential investors are advised to independently review and/or obtain 

independent professional advice and draw their own conclusions regarding the economic benefit and risks of investment in SREF and legal, regulatory, credit, 

tax and accounting aspects in relation to their particular circumstances. 

Any investment in the Fund must be based solely on the prospectus, or any other document issued from time to time by the Manager of the Fund in 

accordance with applicable laws. 

The information and opinions have been obtained from sources we consider to be reliable. No responsibility can be accepted for errors of fact or opinion. 

Reliance should not be placed on the views and information in this document when taking individual investment and/or strategic decisions. A potential conflict 

with the Manager's duty to the shareholder may arise where an Associate of the Manager invests in shares in the Fund. The Manager will, however, ensure 

that such transactions are effected on terms which are not materially less favourable to the shareholder than if the potential conflict had not existed. 

The forecasts included should not be relied upon, are not guaranteed and are provided only as at the date of issue. Our forecasts are based on our own 

assumptions which may change. Forecasts and assumptions may be affected by external economic or other factors.  

Use of IPD data and indices: © and database right Investment Property Databank Limited and its Licensors 2015. All rights reserved. IPD has no liability to 

any person for any losses, damages, costs or expenses suffered as a result of any use of or reliance on any of the information which may be attributed to it.  

For the purposes of the Data Protection Act 1998, the data controller in respect of any personal data you supply is Schroder Unit Trusts Limited (“SUTL”). 

Personal information you supply may be processed for the purposes of investment administration by any company within the Schroder Group and by third 

parties who provide services and such processing and which may include the transfer of data outside of the European Economic Area. SUTL may also use 

such information to advise you of other services or products offered by the Schroder Group unless you notify it otherwise in writing.  

This document is intended for the use of the addressee or recipient only and may not be reproduced, passed on or published, in whole or in part, for any 

purpose, without the prior written consent of Schroder Unit Trusts Limited.   

Issued by Schroder Unit Trusts Limited, 31 Gresham Street, London EC2V 7QA. Registration No. 4191730 England. Authorised and regulated by the 

Financial Conduct Authority.  PRO00335 


