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AS AT 31 DECEMBER 2021

FIERA REAL ESTATE LONG INCOME FUND UK
(“FRELIF”)
Fund Type
Open-ended

Target Return
Income return 4.0 - 4.5%

Current NAV
c.£238m

Fund style
Tenant credit1
Leverage
Sector
Location
Minimum investment
(new investors)

Open ended, limited partnership
Core
86% minimum or lower than average risk
Currently 0% gearing; max 15% of Fund NAV
All commercial and mixed use property
UK - Nationwide
£250,000

Redemptions & subscriptions Quarterly
Management fees 2
No. of properties

WAULT
17.6 years to expiry
17.4 years to break

% Income with Uplifts or
Indexation
77.2%

ESG

KEY STATISTICS
Fund type

Diversified Portfolio
5 sectors, 27 assets, 58
tenants

50bps per annum, based on the Fund’s NAV and
calculated at the end of each quarter
27 assets

1. See page 3 for detail on how tenant credit is scored.
2.50bps for investments over £2m, 100bps for investments of £1m to £2m and 150bps for investments less
than £1m.

INVESTMENT STYLE
Fiera Real Estate, as Portfolio Manager, took the decision in 2019 to
actively seek to increase the length of leases on assets in the fund, after a
period of strong capital value growth across the asset base. This strategy
has been successful with the fund’s defensive characteristics of nil
leverage, leases that are much longer than the MSCI average and better
building and tenant quality having proved to be the right strategy for
lower risk income seeking and liability matching investors.

Q4 2021 marked a significant turning point in FRELIF’s ESG journey. In
November, Carbon Intelligence, the Fund’s appointed net-zero carbon
(NZC) partner, delivered a roadmap outlining how we can support the
Fund in achieving its decarbonisation targets. We have set FRELIF an
ambitious NZC target of 2035 and have recruited additional resource
internally to support the delivery of this goal, alongside any external
support that may still be required. In parallel to this roadmap, we
completed a full solar PV feasibility study across the fund to identify
which assets would benefit most from renewable energy, the results of
which feed into our NZC pathway. Finally, we completed a full physical
and transition climate risk audit across the fund using MSCI’s Climate
Value-at-Risk service, which we continue to use on a quarterly basis and
which now includes TCFD and SFDR reports.
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FUND STRATEGY

12 Months

Investment strategy is focussed on acquiring assets with a core risk
profile to ensure a minimum weighted average unexpired lease term
of 15 years at all times. All assets must display at least three of the
following core characteristics at the time of acquisition:
Well-located in established commercial markets offering a good
degree of liquidity;
Modern institutional grade buildings;
Well-let to strong/established tenants; and
Preferably market rented or under rented and therefore offering good
scope for rental and income growth.

3 Years
Annualised Capital Return

5 Years

Annualised Income Return

Annualised Income Return

Annualised Capital Return

Source: Fiera Real Estate, 31st December 2021. Based on 50bps fee.
*Past performance is not a guarantee or indicator of future performance. Inherent in any investment is the
potential for loss.

CURRENT PORTFOLIO (%)
Sector split by capital value

Regional split by capital value
45.3%

South East

21.8%

Other

17.3%

West Midlands

19.9%

Standard Retail

16.0%

Scotland

13.3%

Retail Warehouse

12.1%

North West & Merseyside

12.7%

Office

9.3%

Eastern

11.1%

Yorkshire & The Humber

8.9%

East Midlands

6.4%

Industrial

Note: Standard Retail comprises no high street shops nor
shopping centres but only three long-let food stores and four
long-let pubs in accordance with MSCI sector classifications.

North East

2.7%

Wales

2.2%

South West

1.0%

Fiera Real Estate UK Limited, Queensberry House, 3 Old Burlington Street, London W1S 3AE
T 020 7409 5500 | E property@fierarealestate.com | fierarealestate.co.uk

1

FUND
PROFILE
FUND
PROFILE

AS AT 31 DECEMBER 2021

FIERA REAL ESTATE LONG INCOME FUND UK
(“FRELIF”)
EXAMPLES OF ASSETS WITHIN THE CURRENT PORTFOLIO

GSK, Harlow

An industrial unit in Harlow comprising
61,806 sq. ft. let to SmithKline
Beecham Limited.

Cadent, Wolverhampton

Forward funding of a 30,000 sq. ft. Grade A
office and depot, pre-let on a twenty year
lease to Cadent Gas.

ABOUT FIERA REAL ESTATE UK

Leamington Spa, Warwickshire

An industrial and office HQ facility
comprising 129,770 sq. ft. let to
Ricardo PLC.

Regional Property Companies

Fiera Real Estate’s UK division is part of a global real estate investment
management platform focusing on both creating and actively managing
core assets for investors. The UK business was founded in 1992 and directly
manages c.£810 million of principally commercial real estate assets.
Fiera Real Estate UK's established platform of local operating partners
has been achieved by backing eight regionally diverse property companies.
This affords investors unique access to some of the best deal flow and
entrepreneurial managers across the UK, via a granular approach utilising local
management skills. This unique approach to deal sourcing and management
ensures best-in-practice risk management across all Fiera Real Estate UK
managed portfolios.
Fiera Real Estate globally manages over USD5.9billion of commercial real
estate through its investment funds and accounts (as at 31st December 2021).
Fiera Real Estate is wholly owned by Fiera Capital Corporation, a leading
multi-product investment management firm with USD142.7billion of assets
under management. Fiera Capital provides Fiera Real Estate with access to
global investment market intelligence, which enhances its ability to innovate
within a framework that emphasises risk assessment and mitigation.

CONTACT DETAILS

Emma Murray
Business Development Director

Rupert Sheldon
Head of Core REIM, UK

T: 074 6915 8805
E: emma.murray@fierarealestate.com

T: 079 2015 1156
E: rupert.sheldon@fierarealestate.com
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FIERA REAL ESTATE LONG INCOME FUND UK
(“FRELIF”)
(1) Tenant Credit Scoring:
1. Indicative credit strength is determined by Income Analytics (“INCANS”), which is a credit scoring methodology underpinned by the data from Dun & Bradstreet. Scores
are out of 100, with 100 representing the lowest level of risk. “Minimum or Lower than Average Risk” is considered to have a score of 51 or above. The scores are subject to
daily changes based on multiple factors including both financial and non-financial metrics (e.g. time passed since the last financial statements were filed, directorships and
group activity). “High or Higher than Average Risk” includes 6.3% relating to rents from an ongoing administration (Go Outdoors, West Denton) and a CVA (Travelodge,
Stafford). The consolidated Fund INCANS score (excluding ground rents) is 77, equivalent to a BBB- rating from INCANS and overall Investment Grade counter-party risk.

DISCLAIMER
Fiera Real Estate UK Limited and Fiera Real Estate Investors UK Limited (“FRE UK”) has taken all reasonable care to ensure that the facts stated in this presentation are true
and accurate in all material respects. Recipients must rely, however, on their own assessment of the information presented herein.
Certain of the information contained in this presentation has been obtained from published sources prepared by other parties. Neither FRE UK nor any other person assumes
any responsibility for the accuracy or completeness of such information. Other than as set out above, no representation made or information given in connection with any
fund, mandate or asset may be relied upon as having been made or given with the authority of FRE UK and no responsibility is accepted by FRE UK, its subsidiaries or associates
or any of their directors, officers, employees, agents or any other person in respect thereof.
The delivery of this presentation does not imply that the information herein is correct as at any time subsequent to the date hereof.
All statements of opinion and/or belief contained in the presentation and all views expressed and all projections or statements relating to expectations regarding future
events or the possible future performance of any fund, mandate or individual asset represent FRE UK’s own assessment and interpretation of information available to it as
at the date of this presentation. No representation is made or assurance given that such statements, views or projections are correct or that the objectives of any fund or
mandate will be achieved. Recipients must determine for themselves what reliance (if any) they should place on such statements, views or projections and no responsibility
is accepted by FRE UK in respect thereof.
The information contained within this document may be confidential or commercially sensitive. It should not be passed to any other person by the recipient without the prior
consent of FRE UK. If requested the recipient shall return this presentation (and any copies made of it) to FRE UK or confirm that they have destroyed the same.
This document does not constitute an offer or invitation to subscribe or purchase interests in any fund, mandate or asset. It should not be relied upon by any persons for any
purpose.
Issued by Fiera Real Estate Investors UK Limited (FRN:229905) authorised and regulated by the Financial Conduct Authority. Registered in England and Wales. Registered
Number 04916155. Registered office Queensberry House, 3 Old Burlington Street, London, W1S 3AE.
Fiera Real Estate UK Limited. Registered in England and Wales. Registered Number 01531949. Registered office Queensberry House, 3 Old Burlington Street, London, W1S 3AE.
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