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Property Funds Research has just completed the 2008 UK Fund 
Manager Survey. This year, 58 fund managers took part, accounting 
for a total of £185 billion of real estate assets under management. 
This represents a 19% decline in assets compared to those recorded in 
2007, for those managers who took part in both surveys. Many fund 

managers have experienced drops in assets under management to 
levels recorded in the 2006 survey.
In the past year the combined gross asset value of the vehicles under 
management reported in the 2007 and 2008 surveys has dropped 
from €92bn to €77bn, representing a 16% decline in assets.

UK fund managers’ declining assets

In the past year the combined gross asset value of the vehicles under 
management has dropped from £92billion in 2007 to £85billion in 
2008 and if the results for managers who took part in both 2007 and 
2008 surveys were compared then the rate of decline rises to 16%.
As the table below shows, all of the largest vehicles saw a dramatic 

drop in gross asset value compared with last year. A number of funds 
have frozen redemptions over the past year as a means of protecting 
themselves, while many planned funds have been shelved. 

Table 1: Indirect real estate investment vehicles under management

Manager name

AVIVA Investors

Standard Life Investments

Henderson Global Investors

Schroder Property Investment Management Ltd

Legal & General Property

ING Real Estate Investment Management (UK)

RREEF

Invista Real Estate Investment Management Ltd

UBS Global Asset Management (UK) Ltd

PRUPIM

Grosvenor Investment Management Ltd

BlackRock

AXA REIM UK

Hermes Real Estate Investment Management

Threadneedle Property Investments

Number  
of vehicles 
managed

 

Table 2: UK's 10 largest indirect real estate funds

Vehicle name

AVIVA Investors

Standard Life Investments 

Schroder Property Managers (Jersey)

AVIVA Investors

BlackRock (Channel Islands)

UBS Global Asset Management (UK)

Standard Life Investments 

Schroder Property Investment Management

Legal & General Property

New Star Asset Management

-18.6

-18.5 

-14.9

-38.0

-7.9

-17.4

-12.7 

-28.2

-16.7

-35.0

Mall Fund

Standard Life Pooled Pension Property 
Fund

Hercules Unit Trust

Norwich Property Trust

BlackRock UK Property Fund

UBS Triton Property Fund

Standard Life Investments UK Shopping 
Centre Trust

Schroder Exempt Property Unit Trust

Arlington Business Parks Partnership

New Star Property Unit Trust
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Rank  
2007 Manager name

1

2
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4

5

6

7

8

9
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Rank 2008 Rank 2007

1

2

5

3

4

6

13

7

9

10

12

11

-

8

14

28

17

18

13

13

12

13

-

3

8

5

2

5

3

5

GAV (£m) 
2008

12,894

11,516

5,400

5,390

4,625

3,743

3,208

3,016

2,500

2,337

2,281

2,258

2,119

2,000

1,524

GAV (£m) 
2007

15,824

14,781

4,930

7,216

5,320

4,429

2,008

4,215

3,033

3,000

2,318

2,834

n/a

3,400

1,996

% change 
in total 

fund values

-19

-22

10

-25

-13

-15

60

-28

-18

-22

-2

-20

-

-41

-24

Rank  
2008

2

3

 
4

1

6

5

9

 
7

10

8

GAV (£m) 
2008

2,604

2,577 

2,519

2,398

2,131

2,069

1,654 

1,617

1,527

1,366

GAV (£m) 
2007

3,200

3,161 

2,960

3,865

2,314

2,503

1,895 

2,253

1,834

2,100

%  
change

* Includes UK assets in non-UK vehicles.
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