
Henderson

UK PROPERTY PAIF

Fund facts at 30 April 2017

Fund aim
The Fund will be a Property
Authorised Investment Fund for tax
purposes at all times. It aims to
achieve a high income together with
some growth of both income &
capital through investment primarily
in commercial property and
property related assets. Other
investments may include money
market instruments, derivatives and
forward foreign exchange
contracts.

Launch date
A Acc - 07 June 1999
I Acc - 01 August 2012

Investment Association sector
IA Property

Fund size
£3.08bn

Net Yields* (%) Historical
A Acc 2.9
I Acc 2.8

Gross Yields* (%) Estimated
A Acc 3.7
I Acc 3.7

Type of units
Accumulation and Income

XD dates
01-Jun, 01-Sep, 01-Dec, 01-Mar

Income pay dates
31-Jul, 31-Oct, 31-Jan, 30-Apr

Minimum investments
A Acc £1,000
I Acc £3,000,000

Charges (%) Initial Ongoing
A Acc 5.00 1.65
I Acc Nil 0.84

Annual†
A Acc 1.50
I Acc 0.75
†100% of the Annual Management
Charge is taken from capital.

SEDOL numbers
BP46GC2 (A Acc)
BP46GF5 (I Acc)

Fund manager profile
Ainslie McLennan has 20 years of property industry expertise. She joined Henderson in 2002 and has gained extensive
experience running commercial property fund mandates investing both directly and indirectly in UK and European markets.
Ainslie transferred to TH Real Estate in April 2014 as part of a joint venture between Henderson and TIAA-CREF. Ainslie is
the Head of UK Balanced funds at TH Real Estate, which is now solely owned by TIAA-CREF. Prior to Henderson, Ainslie
worked within a private property investment practice in Scotland. She is a member of the Royal Institution of Chartered
Surveyors and the Investment Property Forum; Ainslie graduated from Aberdeen University with a Bachelor of Land Economy
(Hons).
Marcus Langlands Pearse has been working in the commercial property industry since 1991. He joined Henderson in 2009 
following the acquisition of New Star Asset Management as a Director of UK Property. Marcus transferred to TH Real Estate 
in April 2014 as part of the joint venture between Henderson and TIAA-CREF. TH Real Estate is now solely owned by TIAA-
CREF. Prior to joining Henderson, Marcus was employed at New Star as an assistant fund manager. He has also worked in 
private equity with a property focus and on the property investment and property finance teams at HypoVereinsbank. Marcus 
has as MA (Hons) in Geography from Edinburgh University.

Please note that as of 31 May 2016, the fund converted to a Property Authorised Investment Fund (PAIF), but kept the same strategy, approach and Fund Managers. A PAIF is a
type of tax-efficient property fund which benefit UK tax-exempt investors, including charities and pension funds (including self-invested pension funds) and those investing
through an ISA. PAIFs are generally exempt from UK tax on income derived from property holdings and other investments with the result that tax-exempt investors in a PAIF
benefit by the fund not being subject to tax (currently at 20%) on rental income. The Henderson UK Property Feeder Fund was launched on 31 May 2016, for investors that are
unable to invest directly into the Henderson UK Property PAIF.
To obtain monthly commentary from our fund manager please visit our website on: www.henderson.com.

Top 10 properties
RD Park, Hoddesdon 
169 Union Street, SE1, Southwark 
Capital Park, Cambridge 
Dalton Park, Murton, Durham 
Robin Shopping Park, Wigan 
K & N, Derby Commercial Park, Derby 
Tower Retail Park, Crayford 
Data Centre, 3 King George Close, Romford 
2 Roundwood Ave, Heathrow 
2-14 Bunhill Row, City 

Top 10 tenants by income
Sainsbury's 
LFEPA 
B&Q Ltd 
Asda Stores Limited 
Kuehne & Nagel Drinkflow Logistics Limited 
Infinity SDC Developments No 2 Ltd 
Homebase Ltd 
Gilead Sciences Europe Limited 
University of Law Limited 
Tesco 

Sectors by capital value (%)
Retail 30.8
Office 17.8
Industrial 16.5
Other 11.7
Property Securities 3.3
Cash 19.9

Performance
Percentage growth, 30 Apr 12 to 28 Apr 17.
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UK Property PAIF A Acc (31.7%)
UK Property PAIF I Acc (35.9%)

Source: at 28 Apr 17. © 2017 Morningstar. All Rights Reserved,
bid-bid, UK sterling, net income reinvested.

Please note: Prior to 31 May 2016, the past performance shown is that of
the Henderson UK Property OEIC. Performance before 29 August 2014
represents the Henderson UK Property Unit Trust. Henderson Global
Investors are dedicated to providing suitable and relevant information to all
clients. With this in mind, the performance of the IA Property sector will not
be included for comparative purposes until further notice. This is because
the IA Property sector contains funds investing in global commercial
property and property related equities, which makes comparisons between
funds inappropriate and potentially misleading.

Past performance is not a guide to future performance.
The value of an investment and the income from it can fall
as well as rise and you may not get back the amount
originally invested.

Cumulative A Acc I Acc
performance % change % change

1  year -3.5 -2.9

2  years 2.3 3.7

3  years 13.7 16.0

4  years 24.1 27.4

5  years 31.7 35.9

Source: at 28 Apr 17. © 2017 Morningstar. All Rights Reserved, bid-bid, UK
sterling, net income reinvested.

Discrete year A Acc I Acc
performance % change % change

31/03/2016 to 31/03/2017 -3.7 -3.1

31/03/2015 to 31/03/2016 6.1 6.8

31/03/2014 to 31/03/2015 11.3 12.1

28/03/2013 to 31/03/2014 9.0 9.8

30/03/2012 to 28/03/2013 5.6 6.1

Source: at 31 Mar 17. © 2017 Morningstar. All Rights Reserved, bid-bid, UK
sterling, net income reinvested.
Discrete performance data may change due to final dividend information
being received after quarter end.
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Fund manager
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For further information please visit
our website at
www.henderson.com

General risks
• The value of the funds and the income from them is not guaranteed and may fall as well as rise. You may get back less

than you originally invested.
• Past performance is not a guide to future performance.
• You should note that your tax treatment in relation to any investments held outside an ISA will depend on your individual

circumstances and may be subject to change in the future. Governments may change the tax rules which affect you or the
Funds in which you have invested.

What are the risks specific to this fund?
• If a fund is a specialist country-specific or geographical region fund, the investment carries greater risk than a fund diversified

across more countries.
• If a fund’s management charge is taken from its capital, then this may allow more income to be paid, however, it may also

restrict capital growth or even result in capital erosion over time.
• Property risk: Property values can go up and down and in extreme market conditions property values may move more

significantly than bonds or shares. Valuations are determined by independent property experts. The valuation of property
is generally a matter of valuer’s opinion rather than fact. The amount raised when a property is sold may be less than the
valuation.

• Liquidity risk: Certain assets could become hard to value or sell at a desired time and price. Property investments can be
harder to buy and sell when compared to investments in bonds and shares. In extreme market conditions or if the Fund is
experiencing significant levels of redemption requests, this may mean the fund is unable to meet redemption requests on
demand.

• This fund is designed to be used only as one component in several in a diversified investment portfolio. Investors should
consider carefully the proportion of their portfolio invested into this fund.

• This fund is dual priced. When the fund is growing in size the prices at which you buy or sell shares in the fund will incorporate
the transaction costs incurred in buying physical properties. When the fund is shrinking in size the prices that you buy or
sell shares in the fund at will incorporate the transaction costs incurred in selling physical properties. The difference between
these prices is called the 'creation - cancellation price spread'. This spread is currently c. 5% and reflects the high transaction
costs of buying and selling commercial property. Typically the buying price of an individual commercial property can be
7-8% higher than the selling price. The spread of the fund is not fixed and may vary over time depending on the composition
of the fund.

Important information
*The historic yield is net of charges and net of tax. The esitmated gross yield is net of charges and gross of tax, based on the gross yield of the Henderson UK Property
OEIC share classes. Yields are not guaranteed. Management charges are taken from capital, therefore capital growth will be restricted. Fund size at 12pm on last business
day of month.
Please note: due to rounding the figures in the holdings breakdowns may not add up to 100%. Unless otherwise indicated all figures sourced from Morningstar, Datastream, 
BNP Paribas and Henderson Global Investors. Please note the views, opinions and forecasts expressed in this document are based on Henderson's research, analysis and 
house views at the time of publication. Third party data is believed to be reliable, but its completeness and accuracy is not guaranteed. Please read all scheme documents 
before investing. Before entering into an investment agreement in respect of an investment referred to in this document, you should consult your own professional and/or 
investment adviser. The value of an investment and the income from it can fall as well as rise and you may not get back the amount originally invested. Tax assumptions 
and reliefs depend upon an investor’s particular circumstances and may change if those circumstances or the law change. If you invest through a third party provider you 
are advised to consult them directly as charges, performance and terms and conditions may differ materially than those shown on this document. Nothing in this document 
is intended to or should be construed as advice. This document is not a recommendation to sell or purchase any investment. It does not form part of any contract for the 
sale or purchase of any investment. Any investment application will be made solely on the basis of the information contained in the Prospectus (including all relevant covering 
documents), which will contain investment restrictions. This document is intended as a summary only and potential investors must read the prospectus, and where relevant, 
the key investor information document before investing. Issued in the UK by Henderson Global Investors. Henderson Global Investors is the name under which Henderson 
Global Investors Limited (reg. no. 906355), Henderson Fund Management Limited (reg. no. 2607112), Henderson Investment Funds Limited (reg. no. 2678531), Henderson 
Investment Management Limited (reg. no. 1795354), AlphaGen Capital Limited (reg. no. 962757), Henderson Equity Partners Limited (reg. no.2606646), Gartmore 
Investment Limited (reg. no. 1508030), (each incorporated and registered in England and Wales with registered office at 201 Bishopsgate, London EC2M 3AE) are 
authorised and regulated by the Financial Conduct Authority to provide investment products and services.


