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Summary investment objective
 

The investment objective of the Sub-Fund is to carry on Property Investment Business and to manage cash raised from 
investors for investment in the Property Investment Business. The Sub-Fund aims to provide investors with a combination of 
income and growth of capital consistent with a diversified commercial property portfolio. 

The abrdn Life UK Property Fund operates as a feeder fund, holding units in the SLI UK Real Estate Fund. 

Performance (%)
 

Annualised

3 months 6 months 1 year 3 years 5 years

Fund -11.09 -15.47 -9.41 -4.38 -2.92
Benchmark -12.12 -14.69 -8.83 -0.70 0.26
Difference 1.03 -0.78 -0.58 -3.67 -3.17
Sector average -12.12 -14.69 -8.83 -0.70 0.26
Sector ranking 23/83 38/81 36/81 71/79 67/77
Quartile 2 2 2 4 4

Discrete annual returns (%) - year ended 31/12
 

2022 2021 2020 2019 2018
Fund -9.41 4.56 -7.70 -6.91 5.97

Calendar year performance (%)
 

Year to date 2022 2021 2020 2019
Fund -9.41 -9.41 4.56 -7.70 -6.91
Benchmark -8.83 -8.83 12.27 -4.35 -0.94
Difference -0.58 -0.58 -7.71 -3.34 -5.97
Sector average -8.83 -8.83 12.27 -4.35 -0.94
Sector ranking 36/81 36/81 85/93 81/99 91/101
Quartile 2 2 4 4 4

Performance Data: Share Class B.
Source: abrdn, Lipper.
Basis: Total Return, NAV to NAV, gross of TER, gross income reinvested, GBP.
Benchmark: IPD Property UK Monthly until 30/06/2016 then ABI UK - UK Direct Property - Pen
Rankings and quartiles sourced from Lipper, based on dealing prices and are net of annual management charge. 
The performance will be reduced by the impact of the management fees paid, the amount of which varies depending on the share class held, and 
the terms of any fee arrangement reflected in your policy schedule. The sector average incorporates the performance of all funds in the sector at 
any stage during the period while sector rankings reflect the relative performance of those funds which have been in the sector throughout the 
period. This may give rise to apparently incongruous results.
Past performance is not a guide to future results.

Expenses Disclosure
 

Fund Class Management Fee
Additional 

Expenses
Total Ongoing 

Charges

abrdn Life UK Property Fund   B 0.400% 0.079% 0.479%
abrdn Life UK Property Fund   A - 0.079% 0.079%

Total number of holdings 43

Sector breakdown - as percentage of direct property
 

%
Industrial 41.4
Retail 20.9
Office 19.2
Other 18.6
Total 100.0

Figures may not always sum to 100 due to rounding.
 

Key information A
 

Benchmark ABI UK - UK Direct Property - Pen

Sector ABI UK - UK Direct Property - Pen

Fund size £ 0.6 m

Performance launch 
date

28 November 2014

Investment team Real Assets
AThe ABI Property Median sector includes all funds that invest at 
least 80% of their assets in direct property and property securities. 
The abrdn Life UK Property Fund, a feeder fund for the SLI UK 
Real Estate Fund, does not hold direct investment in property and 
therefore may not meet with these sector requirements. 

The value of investments and the income from them can go down as well as up and you may get back less than the 
amount invested. A full list of risks applicable to this fund can be found in the Key Facts Document.
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Important information
These are the risks listed for the underlying Fund in which this Fund invests:
l The value of investments and the income from them can go down as well as up and you may get back less than the amount invested.
l The SLI UK Real Estate Fund invests in assets that may at times be hard to sell. This means that there may be occasions when you 

experience a delay or receive less than you might otherwise expect when selling your investment. For more information on risks, see 
the prospectus and key investor information document.

l The use of derivatives carries the risk of reduced liquidity, substantial loss and increased volatility in adverse market conditions, such as 
a failure amongst market participants. The use of derivatives may result in the fund being leveraged (where market exposure and thus 
the potential for loss by the fund exceeds the amount it has invested) and in these market conditions the effect of leverage will be to 
magnify losses.

l Commercial property is less liquid than other asset classes such as bonds or equities. Selling property can be a lengthy process so  
investors in the fund should be aware that they may not be able to sell their investment when they want to.

l Commercial property transaction charges are higher than those which apply in other asset classes. Investors should be aware that  a 
high volume of transactions would have a material impact on fund returns.

l Property valuation is a matter of judgment by an independent valuer and is therefore a matter of the valuer's opinion rather than fact.
l The fund employs a single swinging pricing methodology to protect against the dilution impact of transaction costs. Due to the high  

transaction charges associated with the fund's assets, a change in the pricing basis will result in a significant movement in the fund's  
published price.

Other important information:
The Fund is a unit-linked life fund issued by abrdn Life and Pensions Limited.

The fund invests in other abrdn managed funds. The top ten holdings listed reflect those of the underlying funds.

The value of any holding in other collective investment schemes managed by any subsidiary of abrdn Asset Management PLC is 
excluded for the calculation of management charges.

Nothing herein constitutes investment, legal, tax or other advice and is not to be relied upon in making an investment or other 
decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned.

Issued on behalf of abrdn Life and Pensions Limited by abrdn Asset Managers Limited which is authorised and regulated by the 
Financial Conduct Authority in the United Kingdom. abrdn Life and Pensions Limited is authorised by the Prudential Regulation 
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority in the United Kingdom.

Fund manager's report - for the Aberdeen UK Property Fund
 

Market review
According to the MSCI Monthly Index for December(the latest available), the all property total returnwas -3.3%, an 
improvement for the secondconsecutive month. Despite this, total returnremained negative for the sixth consecutive 
monthresulting in a quarterly return of -14.5% -- the lowestin the history of the index. Returns across allsegments for the year 
are negative and the annualreturn for 2022 sat at -10.1%, albeit this wassignificantly higher than the annual return recordedin 
2008 of -22.6%.
Fund performance
During December the Institutional Acc sharesreturned investors -1.77% over the month. Over thepast 12 months the Fund 
has returned -10.39%. TheFund's movement is in line with the market, as theStanding Independent Valuers continue to 
reflectsofter yields.
Fund management activity
The Fund completed the sale of Unit 3520 MagnaPark, Lutterworth, for £20.9m during the period.Asset management activity 
over the periodincluded a lease renewal at the IO Centre, Sutton,where Euro Car Parts extended their existing leasefor a further 
10 years. The new rent is £120,000 perannum (£17.30 psf), an uplift of 44%. The estate iscurrently fully let.
Outlook and Fund positioning
There has been exceptionally sharp asset repricing,in particular in the industrial sector, with values forthe Fund being 
regarded as marked to market andon a rationale pricing basis. Whilst the sectorimpacts of real estate repricing will be 
asymmetric,capital value declines have slowed and furtherpricing impact is expected to be greater in selectsegments and 
more prolonged on secondaryassets which do not meet current occupational andinvestor demand. As the cost of living 
crisiscontinues, sectors which are more exposed toconsumer spending will be most acutely affected,particularly leisure 
and some retail sub-sectors.Industrial / logistics occupational markets remainrobust with rental growth continuing to be 
capturedacross the sector.
The over-arching Fund strategy remains focusedon reducing risk within the property portfolio, whilstalso retaining an 
enhanced exposure to liquidassets. Strong asset fundamentals are important attimes of volatility. We will continually review 
andimplement enhancements as appropriate to bestprotect the interests of our customers and investorsas matters evolve.

Asset allocation %
Direct Property 78.3
Unencumbered Cash 20.2
Reserved Cash 1.5
Total 100.0

Figures may not always sum to 100 due to rounding.
 

Additional information
 

Fund type Unit Linked Life Fund
Domicile UK
Currency GBP
Registered for sale UK
Sector ABI UK - UK Direct 

Property - Pen
Deal closing time 10.00 am (UK)
Daily valuation point 12.00 noon (UK)
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