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The multi-manager
approach

The number and range of unlisted
property funds has increased rapidly
in the past decade. This has enlarged
the opportunity set for active property
managers.

Investors wanting to get exposure to
property indirectly have various
options which include investing in
funds themselves or appointing a
multi-manager. We believe that there
are sound reasons for choosing a
multi-manager approach. These
include increased diversification,
manager specialisation and the
potential to specify target rates of
return.

Our property investment philosophy is
based on our belief that the property
market is imperfect and moves
cyclically. We believe that value can
be found through detailed research
and analysis of the property market
and of selected investment
opportunities. This provides us with
the opportunity to outperform the
market. We also believe that the level
of risk within a portfolio should be
commensurate with its investment
objectives.

Schroders’ property
multi-manager
business

Schroders is a global asset
management company with £187.3
(€224.2 / US$291.0) billion under
management. The company has
managed property funds since 1971
and has £9.6 (€11.5 / US$14.9) billion
of gross property assets under
management. Today we employ
around 100 people in the property
business in nine offices across Europe.

Our property multi-manager business
was launched in 1997 and today we
manage £2.3 (€2.7 / US$3.5) billion of
assets through separate accounts and
pooled funds. We manage money for
public and private pension schemes,
endowment funds, insurance funds
and other investors.

Our team is supported by dedicated
property researchers, a dealing and
operations team and client servicing
specialists. We believe the broad
range of skills within our team sets us
apart from other managers. The team
operates as an independent unit
within Schroders’ property business
to ensure we act in the best interests
of our clients.

Evans Halshaw Ford, Milton Keynes, owned by Motor Retail Property Unit Trust which is managed by Schroders

Property multi-
manager service

Separate account service

We provide clients with a tailored
portfolio management service taking
into account their particular needs.
For clients with more than £30 million
(€36 million, US$47 million) we
manage portfolios through separate
single country, regional or global
portfolios. A separate account
provides clients with the greatest
degree of control over their assets.

Advisory service

Schroders provides an advisory
service to clients wanting a greater
involvement with the management of
their assets. Clients can benefit from
Schroders’ proven ability to source
stock and its unrivalled due diligence
process.

We provide clients with regular and
comprehensive reports on the
progress of their portfolios.

Pooled multi-manager
property funds

We have four pooled fund of funds
products providing clients with access
to Schroders’ property multi-manager
investment approach:

The Schroder Indirect Real
Estate Fund (SIRE) is an open
ended trust investing in the UK.

Schroder Real Estate Fund of
Funds - Continental European
Funds | and Il are closed ended
funds investing in continental
Europe.

Real Income Fund is a closed
ended fund targeting real returns
through investment in UK

property.
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Performance and
client service

Our track record extends back more
than thirteen years, one of the longest

in the market. The performance
generated for clients reflects our
rigorous and consistent investment
process.

Our clients recognise the high quality
of our service. In past surveys, clients

have rated us highly for both
investment performance and client
service.

Further information

Property multi-manager
enquiries

Tom Dorey

Schroder Property Investment
Management Limited

31 Gresham Street

London EC2V 7QA

Phone +44 (0)207 658 3020

Email tom.dorey@schroders.com Phone +44 (0)207 658 6000

Fax +44 (0)207 658 3960
Email property@schroders.com

Authorised and regulated by the
Financial Services Authority

For your security, communications
may be taped or monitored

Important information

The source for all information is Schroders at 31 December 2011 unless otherwise stated.
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This document is intended to be for information purposes only and it is not intended as promotional material in any respect. The 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. Information herein is believed to be reliable but Schroder
Property Investment Management Limited (Schroders) does not warrant its completeness or accuracy. No responsibility can be accepted for
errors of fact or opinion. This does not exclude or restrict any duty or liability that Schroders has to its customers under the Financial Services
and Markets Act 2000 (as amended from time to time) or any other regulatory system. Schroders has expressed its own views and opinions in
this document and these may change. Reliance should not be placed on the views and information in the document when taking individual
investment and/or strategic decisions.

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from them can go
down as well as up and investors may not get back the amount originally invested. Property-based pooled vehicles such as property unit
trusts, 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 units or to sell them
at a reasonable price because the underlying property may not be readily saleable. There may not be a recognised market for units in these
investments and, as a result, reliable information about the value of units or the extent of the risks to which they are exposed may not be
readily available. A potential conflict with the manager’s duty to the client may arise where the manager invests in units in an investment vehicle
managed by itself or an Associate.

For the purposes of the Data Protection Act 1998, the data controller in respect of any personal data you supply is Schroder Property
Investment Management Limited. Personal information you supply may be processed for the purposes of investment administration by the
Schroder Group which may include the transfer of data outside of the European Economic Area. Schroder Property Investment Management
Limited may also use such information for marketing activities unless you notify it otherwise in writing.

The Schroders Property Multi-Manager Service will involve investment in unregulated collective investment schemes, as defined in the
Financial Services and Markets Act 2000 ("the Act"), and consequently, all or most of the protections provided by the UK regulatory system do
not apply and compensation under the UK Financial Services Compensation Scheme will not be available.

Issued by Schroder Property Investment Management Limited, 31 Gresham Street, London EC2V 7QA. Registered No. 1188240 England.
Authorised and regulated by the Financial Services Authority.
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