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Audley Group and BlackRock Real Assets create new half a billion-pound joint venture
The deal will fund a multi-site joint venture with total Gross Development Value of £500m
Today’s partnership marks BlackRock Real Assets’ first investment into the UK retirement living sector
London, 24 May 2021 - Audley Group, the UK’s leading provider of retirement villages, and BlackRock Real
Assets have formed a joint venture (JV) in a landmark deal that marks the investment group’s entry into the
retirement living sector in the UK. The joint venture will fund the development of retirement communities
including at least three mid-market villages within the Audley Group’s Mayfield portfolio. Rothschild and
Co advised Audley, and JLL advised BlackRock Real Assets on the transaction.
The first village in the JV, Audley Group’s Mayfield site at Watford, will create 255 mid-market retirement
living properties with extensive health, wellbeing, care and leisure facilities. The project is well-advanced
with strong pre-sales and will be ready for occupation in the summer of 2022.
With its significant sector experience, scale and heritage Audley will manage the development and the
operational running of the village, including the sales and marketing of all the properties.
Investment into the retirement living sector has accelerated in recent years and BlackRock Real Assets’
entry points to the growth and potential within this nascent sector. The potential for secure long-term
revenue streams as well as a positive social impact are factors that are attracting the attention of
institutional investors.
Recent reports point to the attractiveness of new retirement living options for an increasingly affluent and
active older generation who are seeking alternatives that give them more control over their lives and an
opportunity to live better, for longer. The global pandemic has accelerated this desire as the consequent
isolation and fear of residential care has created significant demand.
Demographic changes are fuelling development activity in the retirement living sector. Across the UK’s
ageing population, there are a reported 160,000 households of over 65s added each year with only 7,000
specialist retirement units being built1. Action is needed to address the lack of supply.
Nick Sanderson CEO Audley Group commented: “Today’s announcement truly is a landmark event, not
just for Audley Group but for the whole retirement living sector in the UK. Partnering with a leading global
investment team is a major endorsement of our model and the potential for value creation in social and
financial terms that exists within the sector. An ageing population coupled with a pandemic has made people
question their living choices and means they are rightly demanding access to active communities, greater
security and a place where they can thrive in rude health within their own homes for as long as possible. And
as this demand continues, we look forward to continuing in partnership with BlackRock Real Assets to fund
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appropriate retirement living accommodation solutions for the UK market. Our shared focus on the long-term
health of our customers, social impact and sustainability, will be central to our ongoing activity. “
Thomas Mueller, BlackRock Portfolio Manager added: “This joint venture with Audley Group is another
milestone for the BlackRock Real Assets platform. Retirement living is a sector that we had identified early on
as offering strong long-term fundamentals in which attractive risk-adjusted returns are achievable. We believe
Audley Group has the management experience and scale to deliver. The team lead by James Halstead and Tom
Fleming have done an outstanding job in securing a long-term partnership with the market leader in the
retirement village space and positioning BlackRock for success2. We believe this is an important strategy that
provides retirement housing in a structurally undersupplied market. Our goal is to enable the senior
population to retire in dignity by transitioning to more comfortable and innovative living, whilst also freeing
housing to new occupants, such as families. We are excited to embark on this journey with Audley.”
Audley and Mayfield villages enable owners to live an independent and healthy lifestyle in their own
homes with flexible care, wellbeing services and support when needed. These services are accessible to
property owners as well as neighbouring communities. Facilities at the villages include a swimming pool,
health and wellbeing studio, restaurant, bars and bistro as well as care services. Care is provided by
Audley Group’s CQC registered provider.
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Audley Group
Audley Group is a specialist retirement housing provider which acquires sites, develops and then operates
retirement villages. The Group has two brands: Audley Villages, founded in 1991 and aimed at the luxury
end of the market, and Mayfield Villages, a proposition with broader appeal. Audley Group now owns a
portfolio of 21 villages across the country.
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Owners predominantly buy their own house or apartment on a 250-year lease with access to facilities and
flexible care if needed, enabling them to live an independent and healthy life. Audley Group is an accredited
care provider and a founder member of The Associated Retirement Community Operators, ARCO.
Audley Group is owned by the Moorfield Audley Real Estate Fund (MAREF), which acquired Audley Court
Limited and subsidiaries in 2015. MAREF has attracted institutional investors from the US and continental
Europe who were drawn to Audley’s vision of creating a best-in-class product, differentiated from its
competitors in many ways and not least by its innovative business model, with Audley both developing and
operating the villages.
https://www.audleygroup.com/
About BlackRock
BlackRock’s purpose is to help more and more people experience financial well-being. As a fiduciary to
investors and a leading provider of financial technology, we help millions of people build savings that
serve them throughout their lives by making investing easier and more affordable. For additional
information on BlackRock, please visit www.blackrock.com/corporate
About BlackRock Real Assets
In today’s dynamic and complex global investing market, BlackRock Real Assets seeks to help clients
access real assets that could help meet their investment goals by providing a distinct range of well defined,
outcome orientated strategies, along the investment risk-return spectrum.
BlackRock Real Assets’ dedicated teams of industry and sector specialists deliver global reach, with deep
local expertise. They have decades of relevant experience, are deeply embedded in their operating
industries by sector and geography and have developed strong partnership networks over time.
BlackRock’s culture of risk management, knowledge sharing and investment discipline sets BlackRock
Real Assets apart and underpins all that they do. With over 390 professionals in 30 offices managing over
US$60 billion in client commitments as of December 31, 2020, BlackRock Real Assets partners with clients
to provide solutions tailored to individual portfolio needs such as income, growth, liquid or balanced real
assets outcomes.
Disclosures
Capital at risk. The value of investments and the income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount originally invested. Past performance is not a reliable
indicator of current or future results and should not be the sole factor of consideration when selecting a
product or strategy. Changes in the rates of exchange between currencies may cause the value of
investments to diminish or increase. Fluctuation may be particularly marked in the case of a higher
volatility fund and the value of an investment may fall suddenly and substantially. Levels and basis of
taxation may change from time to time. Tax treatment depends on the individual circumstances of each
client and may be subject to change in the future.
Past performance is not a reliable indicator of current or future results and should not be the sole factor of
consideration when selecting a product or strategy.
Changes in the rates of exchange between currencies may cause the value of investments to diminish or
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increase. Fluctuation may be particularly marked in the case of a higher volatility fund and the value of an
investment may fall suddenly and substantially. Levels and basis of taxation may change from time to
time.
Important Information
This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or
MiFID Rules) only and should not be relied upon by any other persons.
Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial
Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743
3000. Registered in England and Wales No. 02020394. For your protection telephone calls are usually
recorded. Please refer to the Financial Conduct Authority website for a list of authorised activities
conducted by BlackRock.
Any research in this document has been procured and may have been acted on by BlackRock for its own
purpose. The results of such research are being made available only incidentally. The views expressed do
not constitute investment or any other advice and are subject to change. They do not necessarily reflect
the views of any company in the BlackRock Group or any part thereof and no assurances are made as to
their accuracy. This document is for information purposes only and does not constitute an offer or
invitation to anyone to invest in any BlackRock funds and has not been prepared in connection with any
such offer.
© 2021 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON
BLACKROCK and SO WHAT DO I DO WITH MY MONEY are trademarks of BlackRock, Inc. or its
subsidiaries in the United States and elsewhere. All other trademarks are those of their respective owners.
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