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property through quoted companies which themselves own, 
manage or develop property; companies in the UK like British 
Land or Land Securities and equivalent companies throughout 
the world. Over the longer term their performance tends 
to refl ect that of the broad property market, and as quoted 
companies they offer valuable liquidity benefi ts and carry lower 
costs than physical property; however as they are equities they 
are also considerably more volatile than bricks and mortar and 
their returns are often infl uenced by broader stock market 
trends rather than underlying conditions in the property market,  
especially over the shorter term.

Limited property partnerships• , or offshore unit trusts, 
are usually formed by a small number of large investors of 
different types (e.g. life companies, property companies) who 
may be domiciled overseas bringing tax benefi ts for investors. 
The partnership will own a number of properties, usually in a 
particular sector of the market, where the management of these 
properties is then delegated to specialist property management 
teams. Due to changes in Stamp Duty in the 2004 Budget, 
many of these funds have now added offshore PUT feeder fund 
structures.

Investment Trusts• , offshore listed vehicles with some debt 
usually investing in a balanced property portfolio.

Unauthorised and offshore property unit trusts•  are 
collective investment schemes (usually for tax-exempt investors 
only) but not subject to the same level of regulation as APUTS 
and nurses.

Managed property funds•  are collective investment schemes 
run by insurance companies.

Multi manager•  is a service by a fund manager to create a 
segregated portfolio of several indirect property funds.


