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Investment objective  Performance analysis 

SREF’s performance objective is to outperform its benchmark  
by 0.5% per annum, net of fees, over rolling three year periods, 
although this is not guaranteed over this or any other period. 

Key information 

Fund net asset value £2,245.2 million 

Fund gross asset value  £2,278.8 million 

Cash £158.6 million 

Number of holdings 54 

Number of tenants 717 

Void rate1 6.3% 

Average unexpired lease term to break 9.1 years 

Average unexpired lease term to expiry 10.2 years 

Debt (% NAV) 0.4% 

Net initial yield1 4.1% 

Reversionary yield1 5.7% 

Equivalent yield1 5.3% 

Gross distribution yield2 3.0% 

Investment parameters Compliant 
 

 

 

Performance 
(%) 

3  
months 

12  
months 

3 yrs 
(p.a.) 

5 yrs 
(p.a.) 

10 yrs  
(p.a.) 

SREF3 0.3 -2.1 3.4 5.1 7.6 

Benchmark4 0.2 -2.8 2.6 4.1 6.4 

 

 

Past performance is not a guide to future performance and may 
not be repeated.  The value of investments and the income from 
them may go down as well as up and investors may not get back 
the amount originally invested. 

Risk factors 

– Property-based pooled vehicles, such as the Fund, invest in 
real property, the value of which is generally a matter of an 
independent valuer’s opinion. 

– The price of shares and the income from them may fluctuate 
upwards or downwards and cannot be guaranteed.  

– 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, or because valuations may not be 
reliably determined in unusual market circumstances - thus 
creating liquidity risk.  In addition, the payment of 
redemptions may be deferred for a maximum period of 24 
months from the original Dealing Day for Redemption. 

– 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. 

– 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. 

Performance 
(%) 

Q4 18 
Q4 19 

Q4 17 
Q4 18 

Q4 16 
Q4 17 

Q4 15 
Q4 16 

Q4 14 
Q4 15 

SREF3 2.1 7.3 11.1 4.7 14.2 

Benchmark4 1.6 6.5 10.2 2.8 12.5 

 
Source: Schroders, 30 September 2020 
 
1 Includes all directly held properties and joint ventures but excludes 
indirect funds.  Includes agreements for lease but excludes land and 
development. 
 
2 Distributions payable in the twelve months to 30 September 2020 as a 
percentage of the latest net asset value per share (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 MSCI/AREF UK Quarterly All Balanced Property Fund Index Weighted 
Average.  Source: MSCI 
 

Lifting of Fund suspension 

SREF’s independent valuers removed the remaining material 
uncertainty clauses with respect to the 1 October 2020 valuation 
of SREF’s property portfolio. The Fund is now able to strike a 
sufficiently reliable NAV to support dealing in SREF. The 
Authorised Corporate Director and the Depositary confirmed the 
Suspension was lifted, effective on and from 1 October 2020. 
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Executive summary 

Market summary 
The UK economy displayed early signs of recovery over Q3, 
despite continuing pressures from a spike in Covid-19 cases and 
the impending deadline for Brexit trade deal negotiations.  The 
increase in real estate transaction volumes since the end of the 
national lockdown has facilitated the removal of material 
uncertainty clauses from valuations and a return to trading 
activity in most open-ended funds.  The most liquid sectors 
continue to be those more resilient to the virus - prime industrials, 
prime offices and supermarkets.   

Strategy and portfolio activity 
SREF’s forward-looking strategy seeks to balance maintaining the 
Fund’s defensive sector stance and income profile, alongside 
delivering stable performance.  The Fund’s activity is therefore 
focussed on four key themes: asset management to maximise 
income; capitalising on the inherent opportunities within the 
portfolio to deliver value growth; building stable income returns 
through reinvesting profits into assets with attractive yields 
underwritten by long-term structural and demographic trends; 
and a sustained emphasis on ESG to protect long-term value and 
deliver benefits to wider society. 

Over the course of Q3 and since period-end, the Fund’s activity 
has concentrated on creating opportunities to deliver longer-
term performance, securing an additional  £4.4 million of income 
per annum through 43 leasing transactions and rent reviews, 
purchasing a Cambridge office development to benefit from an 
accretive yield and anticipated outperformance, and disposing of 
a strategic sale to crystallise £32 million of net profit.  The team 
has continued proactive engagement with over 400 tenants to 
ensure rent collection rates support the distribution yield while 
assisting tenant business most acutely affected by Covid-19. 

Performance 
For the quarter end 30 September 2020, SREF delivered 
outperformance of the benchmark over 3 months, 1 year, 3 years 
p.a., 5 years p.a., and 10 years p.a. Please note that past 
performance is not a guide to future performance and may not 
be repeated.  This outperformance is a result of the quality of 
SREF’s portfolio, the resilience of the Fund’s income return 
(attributable to strong covenants, a diverse occupier base and 
strong reversionary potential), and asset management 
achievements.   

Given Covid-19 has continued to place downward pressure on 
tenant revenues, particularly in the retail and hospitality sectors, 
proactive engagement with occupiers to maximise rent collection 
levels and secure bespoke rent deferral agreements where 
appropriate, has been key to supporting the stability of the Fund’s 
distribution yield and the income component of total returns.   

Despite COVID-19 uncertainty, since the start of March to end 
September and since period end, SREF completed 98 leasing 
transactions and rent reviews across the portfolio, delivering 
£13.0 million of additional income per annum in aggregate. We 
also exchanged an agreement for lease with the UK Government 
at Ruskin Square, Croydon, which is now unconditional and will 
deliver a further £11.1 million of contractual income per annum 
on completion. This takes the aggregate total increase in 
contracted income to £24.1 million per annum, equating to a 
24.5% uplift in contractual income on 2019 annual levels. In 
September, SREF announced that it had exchanged contracts to 
acquire the freehold site at One Cambridge Square, Cambridge, 
and will commit £45 million to fund the development of a new 
Grade A office building at the site. The acquisition is in line with 
SREF’s strategy to invest in high growth winning cities which we 
believe are best-positioned to benefit from long-term structural 
trends.  

   

UK real estate market commentary

After a record 22% plunge in GDP in the first half of 2020, the third 
quarter saw a record 15% recovery as Covid-19 lockdown 
measures were lifted.  However, parts of the economy have 
bounced back more than others; job losses in sectors such as the 
arts, hospitality, retail, sport and travel will hold back growth over 
the next 18 months as the government ends its furlough scheme.  
Schroders forecasts that unemployment will double to 8-10% next 
year and that GDP will not return to its pre-virus level until mid-
2022.  The Bank of England (‘BoE’) is likely to leave base rates on 
hold at 0.1% until at least 2022.  We doubt that the BoE will 
introduce negative interest rates. 

The main upside risk is that a vaccine becomes widely available in 
the first half of 2021, allowing sectors such as hospitality to 
quickly get back to normal.  There are two downside risks.  First, 
local restrictions might fail to halt the recent rise in infections and 
the government then has to impose a second national lockdown.  
Second, there could be a hard Brexit if the UK and EU fail to reach 
a trade deal before the end of this year.  Our base case is that 
there will be a last minute deal, because it is in the interests of 

both sides to avoid tariffs.   A hard Brexit would push up inflation 
and be particularly disruptive for the manufacturing sector and 
financial services in London. 

Covid-19 has intensified the plight of retail real estate by 
accelerating the growth in online sales, cutting footfall and 
increasing structural vacancy.  Several retailers which had been 
slow to develop a multi-channel offer have gone into insolvency, 
and even profitable retailers (e.g. John Lewis, Zara) are closing 
stores and investing more in their online presence.  In general, 
retail warehouses have fared better than shopping centres, 
because rents and service charges are more affordable and there 
is sustained demand from food and discount retailers (e.g. Aldi,  
B&M, Home Bargains, Lidl).  Moreover, social distancing is easier 
on retail parks and this year has seen a revival in DIY and furniture 
sales, as consumers have spent some of the money intended for 
holidays.  We expect retail warehouse rents will fall on average by 
a further 10-15% over the next 18 months and then stabilise in 
2022.  By comparison, shopping centres rents are likely to fall by 
a further 25-30% and may not hit bottom until 2024, or 2025.  The 
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exceptions are convenience stores and supermarkets where rents 
should be stable over the next few years.  The future of out-of-
town hypermarkets is less certain, although they may benefit 
from big grocery chains using servicing online food orders. 

The jump in online sales has boosted demand for warehouses.  In 
addition, the disruption of supply chains caused by Covid-19, 
combined with the growth in protectionism means businesses are 
holding more stock of key items and reassessing the trade-off 
between “just in time” and “just in case”.   Despite the strong take 
up in the second quarter of 2020, industrial rental growth has 
slowed to around 1% p.a.  This reflects the bargaining power of 
big occupiers such as Amazon, together with an increase in vacant 
second hand space, as occupiers transfer into new buildings and 
as warehouses operated by failed retailers become available.   We 
suspect that the next 18 months will see more tenant failures not 
just in retailing, but also among manufacturers and logistics firms 
and that industrial rental growth will pause, before resuming in 
2022. 

There is currently considerable debate about the future of the 
office and whether the increase in home working means 
companies will require less space once Covid-19 is brought under 
control.  On the one hand, staff like the flexibility of choosing 
where to work and companies can save money by cutting space.  
On the other hand, existing lease agreements mean that the 
immediate savings will be modest unless space can be sub-let (the 
average unexpired lease term is 9 years) and employers will need 
to keep a large amount of space if most staff choose to be in the 
office three or four days a week.  There are also concerns that 
remote working could damage productivity by reducing informal 
training and the exchange of new ideas.  We expect that office 
rents will fall by 5% over the next 18 months as a minority of 
occupiers try to sublet space and as developers complete 
speculative schemes started before Covid-19.  However, while we 

cannot be certain, we think this is likely to be a cyclical 
phenomenon and that demand for good quality offices in big city 
centres and university towns will recover in the long-term, driven 
by the growth in tech, life sciences and professional services. 

The last few months post lockdown have seen a partial recovery 
in investment transactions, as investors have once again been 
able to visit buildings.  This has allowed valuers to remove 
material uncertainty clauses and most open-ended funds lifted 
deferrals on redemptions at the end of September.  The two 
speed nature of the investment market reflects conflicting 
pressures.   On one side, the all property initial yield at 4.8% looks 
attractive relative to bonds and compared with real estate in Asia 
and Europe, where yields are lower.  The swift recovery in equity 
markets also means that, unlike in the GFC, there is little pressure 
on investors to cut their real estate allocations (the so-called 
denominator effect).  However, on the other side, both investors 
and lenders are nervous of assets where tenants have recently 
withheld rent and there is a risk of insolvency.  The prospect of a 
hard Brexit and sterling depreciation is also deterring many 
international investors.  The end of this year, or next year could 
see a big increase in inward investment.  Accordingly, the most 
liquid parts of the market at present are prime industrials, prime 
offices and supermarkets.  Conversely, most non-food retail 
schemes are illiquid and yields will probably continue to rise until 
there are distressed sales, which help establish prices. 

Given the uncertainty over Covid-19 and Brexit, it is difficult to 
know how far capital values will fall, but our working assumption 
is that, on average, they will decline by around 10% this year and 
by between 2-4% in 2021.  Most of the decline in capital values will 
be in the retail and leisure sectors.  Capital values in the industrial 
market and certain niche sectors such as social supported 
housing and retirement villages will probably be stable.

Manager’s commentary 

Portfolio activity in Q3 2020 focused on generating long-term 
value from asset management initiatives and transactions.   

The Fund continues to maintain a structural underweight position 
to retail to enhance the portfolio’s defensive quality, with strategic 
focus on secure long-income office assets alongside those in key 
London sub-markets and regional centres which target growing 
technology and life sciences occupiers. Going forward, there will 
be a continued emphasis on the pro-active management of the 
Fund’s current industrial allocations, and sustainable investment 
to support outperformance.  We expect SREF’s resilient income 
profile, our active engagement with tenants and the inherent 
opportunities across the portfolio to continue to drive returns. 

Team update 

With effect from 18 December 2020 Jessica Berney, SREF Fund 
Manager, will be taking maternity leave. During Jessica’s 
maternity leave, Rob Cosslett and Emilia Tiernan will assume the 
roles of Acting Fund Manager and SREF Investment Manager 
respectively.  Rob will now report to Nick Montgomery, Head of 
UK Real Estate Investment, who will provide oversight and 
support to the team.  Freya Petty will continue her role as SREF 
Product Manager. 

Rob is a Chartered Surveyor and has been Deputy Fund Manager 
since December 2019. Since joining Schroders in 2015, Rob has 
successfully worked across SREF assets including the industrial 

portfolio, completing the sale of Kings Mall in Hammersmith in 
December 2019 and, more recently, completing the significant 
letting to Queen Mary University at Mile End. 

Emilia trained as an Accountant at KPMG and has been an SREF 
Investment Manager since March 2019. Emilia joined Schroders 
in 2012 as a Fund Accountant and analyst before taking on the 
role of SREF Fund Analyst in 2015. Emilia has been involved in the 
Ruskin Square, Croydon project since 2015. 

Jessica will present the Fund Strategy Statement to the 
Investment Committee prior to her maternity leave. The Fund 
Strategy Statement will set out clear objectives for the team 
throughout 2021. 

Liquidity management and redemptions 

Upon the lifting of the Fund’s dealing suspension on 1 October 
2020, the Fund paid all outstanding redemptions received and 
accepted by the ACD during Q4 2019 and Q1 2020, prior to the 
Suspension. 

The promotion of an active secondary market in SREF remains an 
important tool to enhance liquidity for investors, and help 
maintain a stable capital base to enable the delivery of asset 
management activities.  Q3 2020 saw a decrease in secondary 
market transaction volumes as investors adopted a ‘wait and see’ 
approach to the resumption of primary market dealing at the 
start of October. We expect a resurgence in activity over Q4 as 
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investors seek to take advantage of attractive pricing with a view 
to capturing valuation uplifts over the coming 18-24 months as 
the economy and valuations recover.  The management of SREF’s 

liquidity will, at all times, comply with the binding terms included 
in the Fund’s Prospectus and Instrument of Incorporation. 

Key activities 

Transactions and asset management update 
Acquisitions 

In September, SREF announced a forward commitment to 
develop a new £45 million Grade A office building at One 
Cambridge Square, situated within the mixed-use 34-acre urban 
quarter of Cambridge North.  One Cambridge Square will form 
part of a wider redevelopment of Cambridge North, with the 
masterplan encompassing 1 million sq ft of new office space, a 
217-room Novotel hotel due to open Q4 2020 and 900 residential 
units.  A new high street boulevard of leisure and retail amenities, 
a public square, parks and a school will also be developed.  SREF 
also has a pre-emption over the next two office development 
phases.   

Cambridge’s position at the forefront of innovation and education 
is aligned with SREF’s approach to invest in high-growth ‘winning 
cities’, which we believe are best-positioned to benefit from long-
term structural trends such as urbanisation, technology and 
demographic change. One Cambridge Square will be well-placed 
to respond to increasing demand from technology and life-
science companies, as well as SMEs and start-ups, for high-
quality, energy-efficient commercial space in Cambridge, with 
access to its world-leading graduates. 

Disposals 

Post quarter end, in October, the Fund completed the sale of 
Electra Business Park in Canning Town, East London, to Segro for 
£133 million, reflecting a 2.58% NIY and capital value of £586 per 
sq ft.  The net premium of £32.7 million above the 1 October 2020 
valuation will be reflected in SREF’s Q4 performance.  The disposal 
is in line with SREF’s strategy to divest out of low yielding assets 
where the business plan has completed, and reinvest proceeds 
into higher yielding assets and assets set to deliver premium 
returns. 

New lettings 

Nine new lettings and 25 lease renewals were completed over the 
course of Q3 across the portfolio. These transactions secured £2.9  
million of rental income per annum in aggregate and included a 
new 15 year lease to Queen Mary University at Department W, 
Mile End which completed in August following completion of 
landlord works.  

At Woking Business Park, Hartlebury Trading Estate and Acorn 
Industrial Park, there were a combined 12 lease renewals, 
increasing the combined passing rent at these units by £84,695 
per annum, which represents a 22% uplift. These renewals 
highlight tenant commitment to SREF’s industrial estates and 
demonstrates SREF’s ability to capture reversion within the 
portfolio, even at the height of the Covid-19 pandemic.   

 

 

Kensington Village, London: Post quarter end, SREF completed 
an additional letting to existing tenant, Arrival, an electric vehicle 
company, at Beaumont House, Kensington Village in West 
London.  Arrival have doubled their occupation, from 
approximately 40,000 sq ft to 80,000 sq ft.  Kensington Village is 
SREF’s 10th largest asset generating 4.1% of SREF’s current 
passing rent per annum. The expansion of Arrival’s global HQ will 
see it occupy the entirety of Beaumont House on 15-year leases, 
increasing their rental commitment by £1.2 million per annum to 
£3.8 million per annum.  The new lease expires in 2035, subject to 
break options with incentives for tenant to remain.  Beaumont 
House is now 100% occupied, reducing SREF’s void by 0.7%. 

Occupier engagement on the impact of Covid-19 

The Fund’s rent collection for the June Quarter Day (pertaining to 
Q3 2020) totalled 75% in aggregate, which represents the upper 
end of a peer group collecting between 65-80% of rents on 
average, and reflects the impact of Covid-19 on occupier 
revenues. The Fund’s rent collection for Q2 2020 stands at 81%, 
whilst Q4 to date (the September Quarter Day) is 73% as at 16 
October, adjusted for monthly rents.  

SREF is undertaking discussions with all tenants who have 
requested rent concessions – the Manager’s position is to deal 
with each occupier on a case-by-case basis with negotiations 
ranging to suit individual circumstances from monthly rents to 
rent deferrals, to offering rent free in return for re-gears or 
removing break options.   

Sustainability and Impact Investing 

Sustainability is incorporated into all aspects of SREF’s investment 
process with the aim of enhancing long-term returns for our 
clients, contributing to our tenants’ business performance and 
delivering positive impacts to communities, the environment and 
society. Please refer to the Fund’s Sustainability Guide for full 
information, which is available on the Fund’s website here. 

The Fund’s new development at One Cambridge Square will 
target a BREEAM Excellent accreditation with 364 bicycle spaces, 
shower and changing facilities, as well retail outlets on the ground 
floor and 56 parking spaces. As a Better Buildings Partnership 
agreement signatory, SREF will introduce a number of 
sustainability initiatives at Cambridge Square.  These include 
waste targets, with more than 90% of waste generated during the 
construction of One Cambridge Square being reused or recycled, 
as well as targeting a 20% reduction in carbon emissions from the 
regulated baseline. The building design incorporates state-of-the-
art LED lighting while roof solar panels will generate an estimated 
30,000 KWH of energy per annum. It will also feature circa 6,000 
sq ft of biodiverse brown roof space to encourage habitat creation 
for plants and animals.  

 

https://www.schroders.com/en/uk/schroder-uk-real-estate-fund/about-the-fund/sustainability/
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Electra Industrial Estate, London, E16 

 
One Cambridge Square, Cambridge 

Portfolio analysis 

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

SREF Benchmark  Underweight  Overweight 

Offices – Central London 11.0 12.2    

Offices – South East 27.3 10.8    

Offices – Rest of UK 4.9 5.8    

Industrial – South East 20.6 21.2    

Industrial – Rest of UK 5.2 10.9    

Standard retail – South East 4.6 5.6    

Standard retail – Rest of UK 2.1 2.6    

Shopping centres 0.6 1.6    

Retail warehouses 5.0 11.0    

Other 11.6 10.6    

Cash 7.0 7.7    

Lot size bands, by GPV** 
 

Tenant profile, % contracted rent 

 

 

 
Source: Schroders, 30 September 2020, figures subject to rounding.*Positions relative to AREF MSCI UK Quarterly Property Fund Index – All 
Balanced Property Fund Index Weighted Average. Absolute deviation vs. benchmark is 35.1%. **GPV: gross property value. ***look through 
analysis. The sectors, securities, regions and countries shown above are for illustrative purposes only and are not to be considered a 
recommendation to buy or sell. 

0-5m  0.2% 5–10m  3.8%
10–25m  9.0% 25–50m  23.2%
50–100m  34.2% 100–150m  21.9%
150 - 200m   7.7%

9.2%  The Secretary of State 4.9%  The Office Group
3.9%  Checkout Ltd 3.4%  Tata Steel
2.6%  Lloyds TSB Bank 2.4%  Marketing VF Ltd
2.3%  Queen Mary University 2.1%  Care UK
1.9%  Stay City 1.9%  Royal Mail Group
65.4%  707 other tenants***

-1.2%

16.5%

-0.9%

-0.6%

-5.7%

-1.0%

-0.5%

-1.0%

-6.0%

1.0%

-0.7%
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Top Ten Holdings Sector % of NAV 

Building 1, Ruskin Square, Croydon   Offices  7.3% 

Wenlock Works, Shepherdess Walk, London, N1  Offices 6.5% 

Bracknell Town Centre Retail and Office 5.3% 

One Lyric, Hammersmith, London, W6 Offices 4.5% 

Electra Industrial Estate, London, E16 Industrial  4.5% 

Acorn Industrial Estate, Crayford  Industrial 4.4% 

Matrix, Park Royal, London, NW10 Industrial 4.1% 

City Tower, Manchester Mixed Use 3.6% 

Hartlebury Trading Estate, Worcs Industrial 3.3% 

Kensington Village, London W14 Offices 2.7% 
 
The sectors, securities, regions and countries shown above are for illustrative purposes only and are not to be considered a recommendation to buy or 
sell. 

 

 
Matrix, Park Royal, London NW10 

 
Kensington Village, London W14 
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Shareholder information 

Minimum investment £100,000 

Total expense ratio 
(TER)5 0.80% 

Annual management 
charge (AMC) 0.70% per annum 

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)6 3.0% 

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 Freya Petty 
on +44 (0)207 658 7904 

Number of shares  
in issue 49,584,922 

NAV per share £45.28 

Offer price per share £46.97 

Bid price per share £44.60 

Pricing methodology Dual priced 

Offer spread7 NAV +3.7% 

Bid spread7 NAV -1.5% 

Number of new shares 
issued – Q3 2020 0 

Number of shares 
redeemed – Q3 2020 0 

Number of shares 
matched – Q3 2020 0 

 
5Calculated 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. 
6Calculated gross of tax, net of fees and expenses. Distributions are paid 
monthly on the last business day of each calendar month. Yield 
presented is annualised backwards-looking distribution yield. 
7Offer and bid spreads are reviewed monthly and are subject to change. 
Source: Schroders, 30 September 2020. 
 

 

Related party holdings 

Related party Shareholding 

The Schroder Indirect Real Estate Fund 551,604 shares 

Fund literature 

Sustainable 
Investment 

https://www.schroders.com/en/uk/reale
state/products--services/sustainability/ 

SREF Prospectus http://www.schroders.com/sref 

Audited Annual 
Report and 
Accounts 

http://www.schroders.com/sref 

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

Investment parameters 

Legal limits 
PAIF 

Limit (%)  
Current 

status (%) 

Minimum % of assets (NAV) 
forming Property Investment 
Business 

60% 100% 

Minimum % of income from  
Property Investment Business 60% 100% 

Aggregate exposure to 

indirect investment 
40% 0.3% 

Investment in a single asset 15% 7.3% 

Commitment to development* 20% 0.1% 

Borrowing* 25% 0.4% 

Shorter/medium term leaseholds  
(< 50 years)* 

20% 0.0% 

Speculative development 15% 0.1% 

*(on/off balance sheet). 

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 
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Further information 

Freya Petty 
Manager, Real Esate Capital 
For general enquires and placing trades 
Phone: +44 (0)207 658 7904 
freya.petty@schroders.com 
www.schroders.com/realestate 
For your security, communications may be taped or monitored. 

Northern Trust 
Registrar 
For all fund servicing queries 
Phone: +44 (0)333 3000 364 
schrodersenquiries@ntrs.com 

 

Important information 

For professional investors only.  This material is not suitable for retail clients.  
Past performance is not a guide to future performance and may not be repeated.   
The value of investments and the income from them may go down as well as up and investors may not get back the amount 
originally invested. 
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. 
This information is not an offer, solicitation or recommendation to buy or sell any financial instrument or to adopt any investment strategy. 
Information herein is believed to be reliable but we do not warrant its completeness or accuracy.  Any data has been sourced by us and is 
provided without any warranties of any kind.  It should be independently verified before further publication or use.  Third party data is owned 
or licenced by the data provider and may not be reproduced, extracted or used for any other purpose without the data provider’s consent.  
Neither we, nor the data provider, will have any liability in connection with the third party data. 
MSCI data and indices: © and database right MSCI and its Licensors 2020. All rights reserved. MSCI 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.   
The material is not intended to provide, and should not be relied on for accounting, legal or tax advice.  Reliance should not be placed on any 
views or information in the material when taking individual investment and/or strategic decisions.  No responsibility can be accepted for error 
of fact or opinion. Any references to securities, sectors, regions and/or countries are for illustrative purposes only.  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.  Schroders has expressed its own views and opinions in this document and these may change. 

Risk factors 

– 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. 

– The price of shares and the income from them may fluctuate upwards or downwards and cannot be guaranteed. 

– 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 

– 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. We accept no responsibility for any errors of fact or opinion and assume no obligation to provide 
you with any changes to our assumptions or forecasts. Forecasts and assumptions may be affected by external economic or other factors. 
The Company is generally exempt from UK tax on capital gains realised on the disposal of its investments (including interest paying securities 
and derivatives). Overseas investors, depending on their tax status, may be liable to capital gains tax (or corporation tax) upon disposal of 
their holding. Investors who qualify as exempt (including overseas qualifying pension funds, charities and sovereign wealth funds) will benefit 
from full exemption. Schroders does not provide tax advice and investors should seek advice from professional advisers. 
Schroders will be a data controller in respect of your personal data. For information on how Schroders might process your personal data, 
please view our Privacy Policy available at www.schroders.com/en/privacy-policy or on request should you not have access to this webpage. 
Issued by Schroder Unit Trusts Limited, 1 London Wall Place, London EC2Y 5AU. Registration No. 4191730 England. Authorised and regulated 
by the Financial Conduct Authority. UP000181 
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