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Schroder UK Property Fund Feeder Trust
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The Trust
Schroder UK Property Fund Feeder Trust (“the Trust”) is an authorised unit trust in  
umbrella form and authorised by the FCA (Financial Conduct Authority) with effect from  
31 July 2012. The Trust has unlimited duration.

Trust objectives
The investment objective of the Trust is to achieve a blend of income and capital growth  
by investing solely in the Schroder UK Property Fund.

Performance

As at/For the 
Year to 31 

March 2014

As at/For the 
Period from  

1 August 2012 
to 31 March 

2013

Net asset value per unit £34.68 £31.99

Total gross distribution per unit payable £1.45 £0.62

Number of units in issue 1,723,353.359 431,148.132

Net asset value £59,765,894 £13,792,428

Gross asset value £60,020,766 £13,814,717

Gross yield on year/period end net asset value 4.2% 3.9%

Total return during year/period 11.4% 1.1%

Total Net Asset Value of scheme property £59,765,894 £13,792,428

Highest price per unit £34.68 £32.48

Lowest price per unit £32.03 £31.99

Net income distributed £1,160,695 £124,734

Portfolio Statement as at 31 March 2014
Market Value 

£’000
Total Net 
asset %

Investments

Schroder UK Property Fund 59,766 100%

Total investments 59,766 100%

Total net assets 59,766 100%

trust InformatIon
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Schroder UK Property Fund Feeder Trust
Audited Financial Statements 31 March 2014

The Financial Statements
We are pleased to present the Report and 
Audited annual financial statements of the 
Trust for the year ended 31 March 2014.

Statement of the Authorised Fund 
Manager’s Responsibilities
The Collective Investment Schemes 
Sourcebook of the FCA (Financial Conduct 
Authority) requires the Authorised Fund 
Manager to prepare financial statements for 
each accounting period which give a true 
and fair view of the financial position of the 
Trust at the period end and of the net income 
and net gains or losses on the scheme 
property of the Trust for the period then 
ended.

In preparing the financial statements  
the Manager is required to:

–  follow applicable accounting standards;

–  make judgements and estimates that are 
reasonable and prudent;

–  select suitable accounting policies and 
then apply them consistently;

–  prepare the financial statements on the 
going concern basis unless it is 
inappropriate to presume that the Trust 
will continue in operation for the 
foreseeable future; and

–  comply with the disclosure requirements 
of the Statement of Recommended 
Practice for Authorised Funds issued by 
the IMA (Investment Management 
Association) in October 2010.

The Manager is required to keep proper 
accounting records and to manage the Trust 
in accordance with the Regulations and the 
Instrument of Incorporation.

The Manager is responsible for taking 
reasonable steps for the prevention and 
detection of fraud and other irregularities.

We hereby approve the Report and Financial 
Statements of the Schroder UK Property 
Fund Feeder Trust for the year to 31 March 
2014 in accordance with the requirements of 
the Collective Investment Schemes 
Sourcebook of the FCA.

C.E. Helmstetter

P. Wallace

Schroder Unit Trusts Limited 
15 July 2014

report of the authorIsed 
fund manager and statement 
of responsIbIlItIes
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trustee’s report

Statement of Trustee’s 
Responsibilities
The Trustee is responsible for the 
safekeeping of all the property of the scheme 
(other than tangible moveable property) 
which is entrusted to it and for the collection 
of revenue that arises from that property.

It is the duty of the Trustee to take 
reasonable care to ensure that the scheme is 
managed in accordance with the Financial 
Conduct Authority’s Collective Investment 
Schemes Sourcebook (COLL), as amended, 
the scheme’s trust deed and prospectus,  
in relation to the pricing of, and dealings in, 
units in the scheme; the application of 
revenue of the scheme; and the investment 
and borrowing powers of the scheme.

Report of the Trustee
Having carried out such procedures  
as we considered necessary to discharge 
our responsibilities as trustee of the scheme, 
it is our opinion, based on the information 
available to us and the explanations 
provided, that, in all material respects,  
the authorised fund manager:

(i)  has carried out the issue, sale, 
redemption and cancellation,  
and calculation of the price of the 
scheme’s units and the application of the 
scheme’s revenue in accordance with 
COLL, the trust deed and prospectus, 
and

(ii)  has observed the investment and 
borrowing powers and restrictions 
applicable to the scheme.

NatWest PLC 
15 July 2014
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Independent audItors’ report
To the Unitholders of Schroder UK Property Fund Feeder Trust

Report on the financial statements

Our opinion   
In our opinion the financial statements, 
defined below:

–  give a true and fair view of the financial 
position of the Trust as at 31 March 2014 
and of the net revenue and the net capital 
gains of the scheme property of the Trust 
for the year then ended; and 

–  have been properly prepared in 
accordance with United Kingdom 
Generally Accepted Accounting Practice, 
the Statement of Recommended Practice 
for Authorised Trusts, the Collective 
Investment Schemes sourcebook and the 
Trust Deed.

This opinion is to be read in the context of 
what we say in the remainder of this report.

What we have audited
The financial statements of Schroder UK 
Property Fund Feeder Trust (the “Trust”), 
which are prepared by Schroder Unit Trusts 
Limited (the “Authorised Fund Manager”), 
comprised:

–  the balance sheet of the Trust as at 31 
March 2014;

–  the statement of total return of the Trust 
for the year then ended;

–  the statement of change in net assets 
attributable to unitholders of the Trust for 
the year then ended;

–  the notes to the Trust’s financial 
statements, which include a summary of 
significant accounting policies and other 
explanatory information; and

–  the distribution table.

The financial reporting framework that has 
been applied in their preparation is applicable 
law and United Kingdom Accounting 
Standards (United Kingdom Generally 
Accepted Accounting Practice), the 
Statement of Recommended Practice 
‘Financial Statements of Authorised Funds’ 
issued by the Investment Management 
Association (the “Statement of 
Recommended Practice for Authorised 
Funds”), the Collective Investment Schemes 
sourcebook and the Trust Deed.

In applying the financial reporting framework, 
the Authorised Fund Manager has made a 

number of subjective judgements, for 
example in respect of significant accounting 
estimates. In making such estimates, they 
have made assumptions and considered 
future events.

What an audit of financial  
statements involves 
We conducted our audit in accordance with 
International Standards on Auditing (UK and 
Ireland) (“ISAs (UK & Ireland)”). An audit 
involves obtaining evidence about the 
amounts and disclosures in the financial 
statements sufficient to give reasonable 
assurance that the financial statements are 
free from material misstatement, whether 
caused by fraud or error. This includes an 
assessment of: 

–  whether the accounting policies are 
appropriate to the Trust’s circumstances 
and have been consistently applied and 
adequately disclosed;

–  the reasonableness of significant 
accounting estimates made by the 
Authorised Fund Manager; and 

–  the overall presentation of the financial 
statements. 

In addition, we read all the financial and non-
financial information in the Report and 
Audited Financial Statements (the “Annual 
Report”) to identify material inconsistencies 
with the audited financial statements and to 
identify any information that is apparently 
materially incorrect based on, or materially 
inconsistent with, the knowledge acquired by 
us in the course of performing the audit. If we 
become aware of any apparent material 
misstatements or inconsistencies we 
consider the implications for our report.
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Opinions on matters prescribed by the 
Collective Investment Schemes 
sourcebook
In our opinion:

–  we have obtained all the information and 
explanations we consider necessary for 
the purposes of the audit; and

–  the information given in the Authorised 
Fund Manager’s Report for the financial 
year for which the financial statements are 
prepared is consistent with the financial 
statements.

Other matters on which we are 
required to report by exception

Propriety of accounting records and 
information and explanations received
Under the Collective Investment Schemes 
sourcebook we are required to report to you 
if, in our opinion:

–  proper accounting records have not been 
kept; or

–  the financial statements are not in 
agreement with the accounting records 
and returns.

We have no exceptions to report arising from 
this responsibility.

Responsibilities for the financial 
statements and the audit

Our responsibilities and those of the 
Authorised Fund Manager
As explained more fully in the Report of the 
Authorised Fund Manager and statement of 
responsibilities, the Authorised Fund 
Manager is responsible for the preparation of 
the financial statements and for being 
satisfied that they give a true and fair view.

Our responsibility is to audit and express an 
opinion on the financial statements in 
accordance with applicable law and ISAs 
(UK & Ireland). Those standards require us to 
comply with the Auditing Practices Board’s 
Ethical Standards for Auditors. 

This report, including the opinions, has been 
prepared for and only for the Trust’s 
unitholders as a body in accordance with 
paragraph 4.5.12 of the Collective 
Investment Schemes sourcebook and for no 
other purpose. 

We do not, in giving these opinions, accept 
or assume responsibility for any other 
purpose or to any other person to whom this 
report is shown or into whose hands it may 
come save where expressly agreed by our 
prior consent in writing.

PricewaterhouseCoopers LLP

Chartered Accountants and Statutory 
Auditors

London

15 July 2014

 
Notes:
a) The maintenance and integrity of the Schroder UK 
Property Fund Feeder Trust website is the responsibility of 
the Authorised Fund Manager; the work carried out by the 
auditors does not involve consideration of these matters and, 
accordingly, the auditors accept no responsibility for any 
changes that may have occurred to the financial statements 
since they were initially presented on the website.
b) Legislation in the United Kingdom governing the 
preparation and dissemination of financial statements may 
differ from legislation in other jurisdictions.
 

Independent audItors report (continued)
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Notes

Year to  
31 March 2014  

£’000

Period from  
1 August 2012 to 

31 March 2013 
£’000

Income

 Net capital gains/(losses) 4 1,371 (709)

Revenue 5 1,412 156

Expenses – –

Net revenue before taxation 1,412 156

Taxation 11 (251) (31)

Net revenue after taxation 1,161 125

Total return before distribution 2,532 (584)

Finance costs: distributions 6 (1,161) (125)

Change in net assets attributable to 
unitholders from investment activities 

1,371 (709)

statement of Change In  
net assets attrIbutable  
to unItholders

Year to  
31 March 2014  

£’000

Period from  
1 August 2012 to 

31 March 2013 
£’000

Opening net assets attributable to unitholders 13,792 –

Amounts receivable on creation of units 44,603 14,501

Net amounts receivable on issue of units 58,395 14,501

Change in net assets attributable to unitholders 
from investment activities 

1,371 (709)

Closing net assets attributable to unitholders 59,766 13,792

statement of total return
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Notes

As at  
31 March 2014 

£’000

As at  
31 March 2013 

£’000

Assets

Investment Asset 59,766 13,792

Debtors 7 227 45

Cash and bank balances 8 255 22

Total other assets 482 67

Total assets 60,248 13,859

Liabilities

Creditors 9 282 31

Distribution payable 200 36

Total liabilities 482 67

Net assets attributable to shareholders 59,766 13,792

Cash floW statement

Notes

As at  
31 March 2014 

£’000

Period from  
1 August 2012 to 

31 March 2013 
£’000

Net cash inflow from operating activities 14 1,229 111

Servicing of finance  

Distributions paid (996) (89)

Financial investments  

Purchases of investments (44,603) (14,501)

Financing  

Amounts received on issue of units 44,603 14,501

Increase in cash in the year/period 13 233 22

Net cash at the start of the year/period 22 –

Net cash at the end of the year/period 255 22

balanCe sheet
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1. Accounting policies
(a) Basis of accounting 
The financial statements have been 
prepared under the historical cost 
basis, as modified by the revaluation  
of investments, and in accordance  
with the Statement of Recommended 
Practice for Authorised Funds issued by 
the IMA in October 2010 (SORP 2010).

The Schroder UK Property Fund Feeder 
Trust (the ‘Trust’) was authorised on 31 
July 2012.

The principle accounting policies,  
which have been applied consistently 
throughout the year are set out below.

(b) Basis of valuation of investments 
Investments are valued at the net  
asset value as provided by the relevant 
managers, in accordance with industry 
practice. The Trust invests solely in the 
Schroder UK Property Fund.

(c) Recognition of revenue 
Revenue from shares is recognised 
when the dividend from investments  
is declared.

(d) Expenses 
Expenses of the Trust are borne in full 
by the Schroder UK Property Fund.

(e) Cash flow statement 
In accordance with the requirements  
of FRS 1 (Revised) and the IMA SORP 
2010, a cash flow statement has  
been provided.

(f) Taxation  
Provision is made for taxation at  
current rates on the excess of 
investment revenue over allowable 
expenses, with relief for overseas 
taxation where appropriate.

Income received from investment in  
the Schroder UK Property Fund is  
taxed depending on the income stream. 
Property Income being taxed at 20%, 
interest income being taxed at 20%  
and dividend income at 0%.

Deferred tax is provided on all timing 
differences that have originated but  
not reversed by the balance sheet date. 
Deferred tax is not recognised on 
permanent differences.

Deferred tax assets are recognised  
only to the extent that it is more likely 
than not that there will be taxable profits 
from which the future reversal of the 
underlying timing differences can  
be deducted.

2. Distribution Policies
Basis of distribution 
Revenue is generated by the Trust’s 
investments during each accounting 
year. Where revenue exceeds 
expenses, the net income of the Trust  
is available to be distributed to 
unitholders. All income is distributed,  
at unit class level, to the unitholders in 
accordance with the Trust’s prospectus 
on a monthly basis.

3. Risk Management Policies
(a) Market risk and valuations of 
property 
The exposure to market risk arising 
from the prevailing general economic 
conditions and market sentiment, may 
affect the balance sheet and total return 
of the Trust. Valuations are subject to 
uncertainty and there is no assurance 
that the estimates resulting from the 
valuation process will reflect the actual 
sales price even where a sale occurs 
shortly after the valuation date.

Market risk is minimised through 
holding investments that have a 
geographically diversified portfolio  
that invests across various property 
sectors. The Manager adheres to the 
investment guidelines and investment 
and borrowing powers established in 
the Prospectus, scheme particulars and  
in the rules governing the operation  
of open ended investment companies.

(b) Credit and liquidity risk 
The Trust can be exposed to credit risk 
arising from the possibility that another 
party fails to fulfil its obligations and 
liquidity risk surrounding its capacity  
to meet its liabilities.

The Manager’s policy for managing this 
risk is to:

1.  Operate a strict unit redemption 
policy such that unitholders may 
only serve notice to redeem at the 

end of each quarter.

2.  Raise sufficient cash resources 
within the Trust to finance a limited 
number of redemptions.

3.  Review the need for and maintain  
as appropriate a borrowing facility.

4.  Reserve the right to defer payment 
of redemptions.

(c) Currency risk 
All financial assets and financial liabilities 
of the Trust are in Sterling, thus the 
Trust has no exposure to currency risk 
at the balance sheet date.

(d) Interest rate risk 
The Trust has the ability to access debt 
facilities, but did not have any debt 
facilities during the year.

notes to the fInanCIal statements
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notes to the fInanCIal statements (continued)

4. Net capital gains/losses

Year to 31 March 
2014  

£’000

Period from  
1 August 2012 to 

31 March 2013 
£’000

Gain/(loss) in the year/period on Investment 1,371 (709)

Net capital losses 1,371 (709)

5. Revenue

Year to  
31 March 2014  

£’000

Period from  
1 August 2012 to 

31 March 2013 
£’000

Investment income 1,412 156

Total revenue 1,412 156

6. Finance Costs: Distributions 

Year to  
31 March 2014 

£’000

Period from  
1 August 2012 to 

31 March 2013 
£’000

April 48 –

May 52 –

June 51 –

July 59 –

August 54 –

September 94 –

October 119 4

November 153 8

December 178 8

January 181 46

February 195 46

March 228 44

Gross distribution for the year/period 1,412 156

Tax (251) (31)

Net distribution for the year/period 1,161 125

7. Debtors

As at  
31 March 2014 

£’000

As at  
31 March 2013 

£’000

Distributions due from investment 227 45

Total debtors 227 45
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8. Cash and bank balances

As at  
31 March 2014 

£’000

As at  
31 March 2013 

£’000

Cash and bank balances 255 22

Total cash and bank balances 255 22

9. Creditors

As at  
31 March 2014 

£’000

As at  
31 March 2013 

£’000

Taxes payable 282 31

Total creditors 282 31

10. Contingent liabilities and commitments
There were no contingent liabilities or commitments as at 31 March 2014.

11. Taxation
The Trust is exempt from United Kingdom tax on capital gains realised on the disposal of 
their investment in the Schroder PAIF. The Trust will pay all distributable income as dividend 
distributions net of corporation tax at 20%.

Year to  
31 March 2014 

£’000

Period ended  
31 March 2013 

£’000

(a) Analysis of charge in year/period

Corporation tax at 20% – –

Current tax charge (note 11b) 251 31

(b) Factors affecting the current tax charge for 
the year

The tax assessed for the year/period is the standard rate of corporation tax  
for authorised unit trusts (AUT) (20%). The differences are explained below:

Net revenue before taxation 1,412 156

Corporation tax at 20% 282 31

Effects of:

Revenue not subject to taxation (31) –

Tax deductible interest distributions – –

Current tax charge for the year/period (note 11a) 251 31

(c) Provision for deferred tax 
There was no provision required for deferred tax at the balance sheet date.

12. Expenses
All fees and expenses of the Trust will be paid by the Schroder UK Property Fund to ensure 
parity of Unit prices in the Funds and share prices of the relevant classes of the Schroder UK 
Property Fund. As a result of this arrangement, Unitholders will bear their proportionate share 
of the fees and expenses of the Trust through their indirect investment in the Schroder UK 
Property Fund. No charges or expenses for their establishment and ongoing administration 
will be payable by the Trust. In the event that this arrangement is changed, the applicable 
fees will be set out in this section of the Prospectus.

notes to the fInanCIal statements (continued)

11
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notes to the fInanCIal statements (continued)

13. Reconciliation of movement in net cash

Year to  
31 March 2014 

£’000

Period ended  
31 March 2013 

£’000

Cash and cash equivalents

As at 1 April 2013 and 1 August 2012 22 –

Cashflows 233 22

As at 31 March 255 22

14.  Reconciliation of net revenue before taxation to net cash inflow  
from operating activities

Year to  
31 March 2014 

£’000

Period ended  
31 March 2013 

£’000

Net revenue before taxation 1,412 156

Increase in debtors (183) (45)

Net cash inflow from operating activities 1,229 111

15. Financial instruments
The primary financial instruments held by the Trust at 31 March 2014 were property related 
investments, cash, short term assets and liabilities to be settled in cash. The Trust did not 
hold, and was not a counterparty to, any derivative instruments either during the year or  
at the year end.

The policies applied to the management of the financial instruments are set out in note 3. 
The fair values of the Trust’s assets and liabilities are represented by the values shown in the 
balance sheet on page 8. There is no material difference between the value of the financial 
assets and liabilities, as shown in the balance sheet, and their fair value.

16. Related parties
(a) Fees receivable by the Trustee 
The Trustee acts as the depositary to the Schroder UK Property Fund. It is not making  
a separate charge in relation to the Trust.

(b) Fees receivable by the Registrar 
The Registrar acts as the registrar to the Schroder UK Property Fund. It is not making  
a separate charge in relation to the Trust.

(c) Fees receivable by the Authorised Fund Manager 
The Manager’s annual fees (and any VAT) are charged within its authorised corporate  
director fee in the Schroder UK Property Fund (which is based on the Net Asset Value  
of the Schroder UK Property Fund); there is no additional management fee charged  
within the Trust.

(d) Schroder UK Property Fund 
The Manager of the Schroder UK Property Fund Feeder Trust, which invests solely into  
the Schroder UK Property Fund, is part of the same group as the Authorised Corporate 
Director of the Schroder UK Property Fund. During the year to 31 March 2014, the Schroder 
UK Property Fund Feeder Trust was paid gross distributions totalling £1.4 million (period to 
2013, £0.2 million).
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dIstrIbutIon table
Monthly distributions payable for the year to 31 March 2014 in pence per unit. There is a single net unit class within the Trust 
for the year to 31 March 2014. Unitholders came into the Trust from Oct 2012 at which point distributions became payable.

Year to  
31 March 2014

For the period  
1 August 2012 to 

31 March 2013

Gross Income Shares

Gross revenue  145.225022  62.172226

Income tax (26.391604) (12.434445)

Net revenue  118.833418 49.737781

Final distribution payable  118.833418 49.7377813

Aug-12 Sep-12 Oct-12 Nov-12

Gross Income Shares

Gross revenue  – – 10.211300 10.098475

Income tax – – (2.042260) (2.019695)

Net revenue  – – 8.169040  8.078780

Final distribution payable  – – 8.169040  8.078780

Dec-12 Jan-13 Feb-13 Mar-13

Gross Income Shares

Gross revenue 10.268290  10.566479  10.711891  10.315792

Income tax (2.053658) (2.113296) (2.142378) (2.063158)

Net revenue 8.214632  8.453183  8.569512  8.252633

Final distribution payable 8.214632  8.453183  8.569512 8.252633

Apr-13 May-13 Jun-13 Jul-13 Aug-13 Sep-13

Gross Income Shares

Gross revenue  11.153237  11.772781  11.834773  13.295121  11.679899  11.843153 

Income tax (2.230647) (2.354556) (2.263416) (2.572803) (2.185172) (1.875190)

Net revenue  8.922590  9.418225  9.571357  10.722318  9.494727  9.967963 

Final distribution payable  8.922590  9.418225  9.571357  10.722318  9.494727  9.967963

Oct-13 Nov-13 Dec-13 Jan-14 Feb-14 Mar-14

Gross Income Shares

Gross revenue  11.833733  11.854498  12.267069  12.363131 12.102352 13.225275

Income tax (2.228599) (2.228252) (2.293418) (2.295616) (2.260388) (1.603545)

Net revenue  9.605134  9.626246  9.973651  10.067515  9.841964  11.621730 

Final distribution payable  9.605134  9.626246  9.973651  10.067515  9.841964  11.621730 
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General Information
Schroder UK Property Fund Feeder 
Trust (“the Trust”) is an authorised unit 
trust in umbrella form and authorised by 
the FCA with effect from 31 July 2012. 
The Trust has an unlimited duration. 
Unitholders are not liable for the debts 
of the Trust.

Accordingly, the information in this 
document is directed at eligible 
counterparties, authorised persons, 
professional clients, existing investors  
in the Trust and clients and newly 
accepted clients of the Schroder 
Group, where reasonable steps have 
been taken to ensure that investment  
in the Trust is suitable. This material 
should not be relied upon by persons  
of any other description. In any case,  
a recipient who is in any doubt about 
investment in the Trust should consult 
an authorised person who specialises  
in investments of this nature.

The Trust’s past performance is not a 
guide to the future. The Trust invests via 
the Schroder UK Property Fund in real 
property, the value of which is generally 
a matter of a valuer’s opinion. There is 
no recognised market for units in the 
Trust and an investment is not readily 
realisable. It may be difficult to trade in 
the units or to sell them at a reasonable 
price. The price of units and the income 
from them may fluctuate upwards or 
downwards and cannot be guaranteed.

Socially Responsible Investment 
and Sustainability
A full copy of the Schroder Property 
policy on Responsible Property 
Investment is available on request.

Purchase of Units
The dealing day for subscription for 
units is the first business day of each 
month. Application forms, top-up forms 
and cleared funds must be received by 
the Registrar before the cut-off point  
for subscriptions. Forms received after 
this time will be carried forward to the 
following dealing day for subscription. 
Applicants may amend or withdraw  
an application form or a top-up form  
at any time up until the cut-off point for 
subscriptions. Thereafter, applicants 
have no right to amend or withdraw 
their application.

Settlement is due by midday on the 
business day before the relevant dealing 
day for subscription. Applicants are 
required to transfer funds via CHAPS  
or another form of electronic payment 
unless the Registrar agrees to an 
alternative method of payment.

Redemption of Units
Redemption forms must be received by 
the Registrar before the relevant cut-off 
point for redemptions, that is midday  
on the date falling three months prior  
to the business day before the relevant 
dealing day for redemption. Valid 
instructions will be processed by the 
Registrar at the bid price on the relevant 
dealing day for redemption (that falls 
three months after the relevant cut- 
off point for redemption), except in  
the case where dealing has been 
suspended as set out in section 2.19  
of the Prospectus.

unaudIted addItIonal 
InformatIon
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Manager Contacts
For general information and queries on 
secondary market availability, please 
contact:

Olivia Pember 
Product Manager 
olivia.pember@schroders.com 
+44 (0)20 7658 3552

James Lass
Fund Manager
james.lass@schroders.com 
+44 (0)20 7658 3980

For valuations, to place trades, tax 
reclaims, dividend/distribution 
information, please contact the 
Registrar:

Northern Trust Global Services Ltd.  
Schroder Unit Trusts Limited – Schroder 
UK Property Fund PO BOX 3733 
Wootton Bassett Swindon 
SN4 4BG
Tel: +44 (0) 870 870 8059 
Fax: +44 (0) 20 7643 3892 
Email: schrodersenquiries@ntrs.com

Distributions
The net income of the Trust, after 
deduction of all expenses and liabilities 
(actual, estimated or contingent) of  
the Trust including any deductions  
in respect of taxes, is distributed to 
unitholders in proportion to the number 
of units held by them. Distributions are 
calculated on a monthly basis,  
with the distributions paid to unitholders 
on the last working day of the  
following month.
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Authorised Fund Manager 
Schroder Unit Trusts Limited 
31 Gresham Street 
London 
EC2V 7QA

Schroder Unit Trusts Limited is authorised  
and regulated by the FCA.

Registrar 
Northern Trust Global Services Limited 
50 Bank Street 
Canary Wharf 
E14 5NT

Trustee 
National Westminster Bank plc 
135 Bishopsgate 
London 
EC2M 3UR

Legal Adviser 
Eversheds LLP 
One Wood Street 
London 
EC2V 7WS

Independent Auditors 
PricewaterhouseCoopers LLP 
7 More London Riverside 
London 
SE1 2RT

Key servICe provIders
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London, EC2V 7QA. Registered Number 4191730 England.  
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