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For professional investors and financial advisors only – Not for use by retail investors.

Aberdeen Asset Management

Multi asset including alternative assets for real diversification

January 2018
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Investors need a long-term source of growth and income
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Current investment environment: challenging and volatile

Five year and ten year generic German and US government bond yields

Source: Bloomberg, Merrill Lynch indices. For Illustrative purposes only. No assumptions 

regarding future performance should be made, Jun 17

Significant and wide ranging uncertainties Equity a little expensive (15Y mean, January 2017)*

Credit spreads are moderate

Donald Trump

Brexit China hard landing
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Bond bubble
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Pension deficits
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*Valuation based on basket of forward P/E ratio, P/B, Dividend Yield and forward P/Sales ratio. We generally assume valuation reverts to fair value (0) over 7 

years.
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Structural challenges for the longer-term

Demographics Savings glut

De-globalisation China adjustment
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GDP past and future
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Long-term economic view: Lower growth, lower bond yields

Forecast

Source: Oxford Economics, Aberdeen Asset Management. December 

2016

Structurally lower bond yields (10 year)
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Past performance is not a guide to future results

McKinsey Global Institute (MGI), Diminishing returns: why investors may 

need to lower their expectations, May 2016
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“Equities over the 

next 20 years could

average … more 

than 250 basis 

points below the 

1985–2014 

average”

US Equities

“Fixed-income

real returns could 

be … 400 basis 

points lower or 

more”

Bonds
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Bridging the gap – our belief in diversification

Source: Aberdeen Asset Managers.  
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• Many multi-asset managers try to be bolder in 

market timing

– But adding “alpha” isn’t simple

– And managing risk can conflict with alpha 

generation

• We believe that the best starting point is simply 

diversification

– Combining a greater range of return drivers 

leads to an attractive return coming through in 

a more consistent fashion than any one 

investment in isolation

– Less reliance on equities for growth, less 

susceptible to equity drawdowns
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Yale endowment

The world’s largest investors already have more diversified asset 

mixes

Past performance is not a guide to future returns

Source: Yale Investment Office
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But for many investors, diversification has been hard to reach

Source: Aberdeen Asset Management

Transparency

Illiquidity

Regulation

Fees

Sourcing

Governance
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Asset managers offer more
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For example, access to higher yielding fixed income

Indian bonds

• Large, liquid bond market (in excess of 

$1tn)

• Yield c.7% pa*

• Improving fundamentals, supported by 

structural reform and increasing central 

bank credibility

• Low overseas ownership of bond 

market (6%) due to market constraints

• Benefiting from insights of large, 

experienced Asian Fixed Income team

Source: Aberdeen Asset Managers, June 2017

Selected for illustrative purposes only to demonstrate management style and not as an 

indication of future performance or investment recommendation
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For example, access to smart beta equities

Smarter beta

• Actively managed equity portfolios 

• Aimed at outperforming global equities 

over the long-run with around 85% of 

the volatility

• Income strategy targets 140% of the 

dividend yield of the MSCI World index

• Stock selection reflects a series of 

investment themes exploiting market 

inefficiencies 

Selected for illustrative purposes only to demonstrate management style and not as an indication of future performance or investment recommendation
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Growth of the listed alternative market

Source: Numis. October 17

Growth of listed alternative market Global Listed REIT market – US$ 1.2tr
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Source:  FTSE EPRA/NAREIT Global REIT index, as at April 2017.  Figures may not add up 

due to rounding
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For example, renewable infrastructure

Selected for illustrative purposes only to demonstrate management style and not as an indication of future performance or investment recommendation.

Windfarms and solar parks The Renewables Infrastructure Group

• Operational solar and onshore wind 

farms 

• No construction risk or economic 

exposure

• Some exposure to power prices but 

dampened by stable revenues from 

subsidies

• Target return of 7-9% pa. 
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For example, healthcare royalties

BioPharma Credit 

• A diversified portfolio of debt backed 

by assets or royalties from 

biotechnology firms 

• Risks are very different to others in the 

portfolio 

• Targets 8-9% expected return and 7% 

yield

.

Healthcare Royalties

* Source: Aberdeen, BioPharma Credit, March 2017
Selected for illustrative purposes only to demonstrate management style and not as an 

indication of future performance or investment recommendation.
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Increasing opportunities

Social infrastructure Aircraft leasing Insurance-linked

Direct lending Loans Social housing

Litigation finance

Healthcare royalties
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Increasing opportunities – offering attractive expected returns

Social infrastructure Aircraft leasing Insurance-linked

Direct lending Loans Social housing

Litigation finance

Healthcare royalties

Expected returns are based on the Diversified Multi-Asset team’s expectations of the underlying NAV returns on each investment. Expected return is not an indication of future 

results. 

18

What does diversification 
look like in 2018?  
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Diversified multi asset

20

Outlook favours diversification

Five year return and risk outlook

Source: Aberdeen Asset Managers, Sept 17. Expected return is not an indication of future results. Returns are EUR hedged other than EM Debt Local.
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Our flagship strategies – focused on growth and income

Aberdeen Global – Multi Asset Growth Fund Aberdeen Global – Multi Asset Income Fund

Unconstrained flexible 

asset allocation
Simple and accessibleGenuine diversification

Source Aberdeen Asset Management, 30 September 2017. Figures may not add up due to rounding.

Listed Equity; 
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Asset Backed 

Securities; 
11,8%

Emerging 
Market Bonds; 

22,7%

Absolute 
Return; 6,2%

Insurance 
Linked; 3,5%

Special 
Opportunities; 

8,3%

Cash; 1,6%

22

Our multi asset growth strategy has reduced reliance on traditional 

assets
Asset Allocation – Multi asset growth strategy

Source: Aberdeen Asset Managers, 30 Sept 2017

Asset allocation shown for our representative non-UCITS UK domiciled pooled fund following our multi asset growth strategy.  Our UCITS regulated fund following the same strategy (the 

Aberdeen Global – Multi Asset Growth Fund) excludes exposure to Property to comply with UCITS regulations. Please refer to the “Investment Restrictions, Investment Techniques and 

Risk Management Process” section of the fund prospectus for further details.

Past Performance is not a guide to future results. 
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Aberdeen Global – Multi Asset range

Aberdeen Global 

– Multi Asset 

Growth Fund

Cash + 4.5%pa net of institutional 

fees

Volatility well below that of equity*

*This is an internal performance target which the Investment Manager aims to achieve as at the date of this document. This target is not based on past performance, may be subject to 

change and cannot be guaranteed. Investors should always refer to the investment objective and restrictions as stated in the latest prospectus.

24

Generating positive growth since inception

Net performance to 30 September 2017

Source: Aberdeen Asset Managers, 30 September 2017. Long-term track record  for the multi asset growth strategy has a base currency of GBP.  The track record shown in the chart 

reflects the Multi Asset: Diversified Growth (UK) GIPS Composite, adjusted by interest rate differentials to derive a EUR proxy. Performance shown with 0.96%pa deducted, reflecting the 

OCR for the institutional share class. Cash represented by 1 Month EURIBOR. 

Inception: 1 Nov 11. 

Past Performance is not a guide to future results. 

*This is an internal performance target which the Investment Manager aims to achieve as at the date of this document. This target is not based on past performance, may be subject to 

change and cannot be guaranteed. Investors should always refer to the investment objective and restrictions as stated in the latest prospectus.

90

100

110

120

130

140

Okt 2011 Okt 2012 Okt 2013 Okt 2014 Okt 2015 Okt 2016

Multi Asset Growth Strategy (EUR Proxy)* Cash Cash +4.5%



08.01.2018

13

25

Break down of long-term returns - growth strategy

Source: Aberdeen Asset Management, 30 September 2017

Estimated breakdown of returns based on attribution of performance by asset class. Past performance is not a guide to future results.

Performance shown gross of fees in EUR hedged terms

* This refers to the Diversified Growth Strategy (UK range): inception date 1 Nov 2011
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Contribution to strategy return by asset class
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Structured Finance

Absolute Return
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Emerging Market Bonds

Private Equity

Developed Market Equity

Emerging Market Equity

Total return

Absolute return

Weighted contribution

• Between 31 July and 25 August 2015 global equities fell by 10.5%*

• Our multi asset growth strategy fell by 2.7% over the same period

*MSCI World (EUR hedged)

Contribution to return

0.08%

0.01%

0.12%

0.00%

-0.01%

-0.03%

-0.02%

-0.02%

-0.17%

-0.06%

-0.25%

-0.09%

-2.00%

-0.18%

-2.7%

Source: Aberdeen Asset Management. as at 25 August 2015. Performance shown gross of fees and does not reflect investment management fees. Had such fees been deducted, returns 

would have been lower. Long-term track record  for the multi asset growth strategy has a base currency of GBP.  The “Total Return” shown in the chart reflects the Multi Asset: Diversified 

Growth (UK) GIPS Composite , adjusted by interest rate differentials to derive a EUR proxy. Performance is supplemental to the composite. Asset class contributions based on 

representative UK domiciled pooled fund following our multi asset growth strategy and shown in GBP terms. 

Past Performance is not a guide to future results. 

Diversification can reduce drawdowns in times of equity market 

stress
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Aberdeen Global – Multi Asset range

Aberdeen Global 

– Multi Asset 

Income Fund

Cash + 4.5%pa net of institutional 

fees

Income yield of 4.5% pa

Volatility well below that of equity*

*This is an internal performance target which the Investment Manager aims to achieve as at the date of this document. This target is not based on past 

performance, may be subject to change and cannot be guaranteed. Investors should always refer to the investment objective and restrictions as stated in the 

latest prospectus.

28

Aberdeen Global – Multi Asset Income Fund

Listed Equity 24.6

Low Volatility Equity 24.6

Property 4.5

Distribution Centres (Tritax Big Box REIT) 0.4

Distribution Centres (Warehouse REIT) 0.5

Student Housing (GCP Student Housing) 1.3

Private Rented Sector (The PRS REIT) 1.0

Social Housing (Triple Point) 0.7

Social Housing (Residential Secure Income) 0.6

Infrastructure 13.0

Renewable Infrastructure (Greencoat Wind) 0.5

Renewable Infrastructure (Bluefield Solar Income) 0.2

Renewable Infrastructure (Foresight Solar) 1.5

Renewable Infrastructure (John Laing Environmental) 1.1

Renewable Infrastructure (Next Energy) 0.9

Renewable Infrastructure (The Renewables Infrastructure Group) 1.6

Diversified Infrastructure (3I Infrastructure) 0.8

Social Infrastructure (HICL) 2.1

Social Infrastructure (BBGI) 0.2

Social Infrastructure (Int. Public Partnerships) 1.4

Social Infrastructure (John Laing Group) 1.4

Social Infrastructure (John Laing Infrastructure) 1.5

Loans 3.6

Global Loans (NB Global Floating Rate Income) 3.6

Emerging Market Debt 22.7

Global Emerging Market Bonds 22.7

Asset Backed Securities 11.8

UK Mortgages (UK Mortgages Ltd) 0.5

Diversified ABS (Prytania) 3.5

Mezzanine ABS (TwentyFour Income) 0.5

Mezzanine ABS (TwentyFour Asset Backed Opportunities Fund) 2.8

Collateralised Loan Obligations (Fair Oaks Income) 0.9

Collateralised Loan Obligations (Fair Oaks Dynamic Credit Fund) 0.5

Collateralised Loan Obligations (Blackstone/GSO) 2.8

Absolute Return 6.2

Alternative Risk Premia 6.2

Insurance Linked 3.5

Insurance Linked (Blue Capital) 2.1

Insurance Linked (Catco Reinsurance) 1.5

Special Opportunities 8.3

Aircraft Leasing (DP Aircraft) 0.3

Aircraft Leasing (Nimrod Air Two) 0.8

Aircraft Leasing (Nimrod  Air Three) 0.2

Marketplace Lending (Funding Circle) 0.9

Marketplace Lending (P2P Global) 1.9

Diversified Opportunities (Aberdeen Diversified Income and Growth) 2.6

Healthcare Bonds (BioPharma Credit) 0.9

Asset Financing (SQN) 0.7

Cash 1.6

Cash 1.6

Total 100.0

Source: Aberdeen Asset Managers, 30 September 2017. Figures may not add up due to 

rounding
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Monthly income distribution

Multi asset income - delivering regular income distributions

• Diversification can 

facilitate 

consistent income 

generation

• Risk-reducing 

benefits of 

diversification 

enable allocations 

to higher income 

generating assets 

while still offering 

a relatively low 

overall portfolio 

volatility

Source: Aberdeen Asset Managers, 30 September 2017.

*This is an internal performance target which the Investment Manager aims to achieve as at the date of this document. This target is not based on past performance, may be 

subject to change and cannot be guaranteed. Investors should always refer to the investment objective and restrictions as stated in the latest prospectus. 
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0,25%
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% Distribution Target monthly distribution of 0.375%*
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Growth of $100 since inception - versus peer group

Source: Aberdeen, 30 September  2017. Past performance is not a guide to future results

Aberdeen refers to the Aberdeen Global – Multi Asset Income Fund, share class I USD. Performance is shown net of fees. 

Peer group : Competitors shown are the ones we consider our closest competitors since they are following a comparable investment strategy, have sizeable assets and are run by well 

respected houses

Performance versus competitors (income fund)
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115
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Reliable solutions for individual and institutional investors 

• Designed to be core multi-asset solutions for individual and institutional investors

• Simple asset class exposures rather than complex derivatives

• Robust investment due diligence 

• Prudent position sizing in non-traditional asset classes

• Actively managed by our experienced multi-asset team

Source: Aberdeen Asset Managers, 31 Oct 2017
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Die in diesen Marketing-Unterlagen enthaltenen Informationen stellen weder ein Angebot noch eine Aufforderung zum Handel mit Anteilen an Wertpapieren oder 

Finanzinstrumenten dar. Insbesondere dürfen die Fonds weder direkt noch indirekt in den Vereinigten Staaten von Amerika oder an einen US-Bürger bzw. auf dessen 

Rechnung angeboten oder verkauft werden. Bevor Anlageentscheidungen getroffen werden, sollte professioneller Rat eingeholt werden.

Die Rechercheunterlagen oder Analysen, welche zur Erstellung dieses Dokumentes herangezogen wurden, wurden aus uns verlässlich erscheinenden Quellen 

entnommen, jedoch wird keine Garantie für ihre Richtigkeit, Angemessenheit oder Vollständigkeit abgegeben. Stellungnahmen, Projektionen oder andere 

zukunftsbezogene Aussagen können jederzeit ohne vorherige Ankündigung geändert werden.

Die Wertentwicklung in der Vergangenheit lässt keine Rückschlüsse auf zukünftige Ergebnisse zu. Der Kapitalwert von Anlagen und die durch die Investitionen erzielten 

Erträge können sowohl steigen als auch fallen. Anleger erhalten daher unter Umständen nicht den investierten Betrag vollständig zurück.

Aberdeen Global („der Fonds“) ist ein OGAW-Fonds unter Luxemburger Recht in Form einer Kapitalanlagegesellschaft mit variablem Grundkapital (SICAV) und der 

Rechtsform einer Aktiengesellschaft. Die in diesen Marketing-Unterlagen enthaltenen Informationen stellen weder ein Angebot noch eine Aufforderung zum Handel mit 

Anteilen an Wertpapieren oder Finanzinstrumenten dar. Sie sind nicht für die Verteilung an oder die Nutzung durch Personen oder Rechtssubjekte bestimmt, die die 

Staatsbürgerschaft eines Landes oder den Wohnsitz in einem Land oder Gerichtsbezirk haben, in dem die Verteilung, Veröffentlichung oder Nutzung solcher 

Informationen verboten ist. Der Fonds ist weder gemäß dem United States Securities Act von 1933 noch gemäß dem United States Investment Company Act von 1940 

eingetragen und darf daher weder direkt noch indirekt in den Vereinigten Staaten von Amerika einschließlich deren Hoheitsgebieten und Liegenschaften oder anderen 

ihrer Gerichtsbarkeit  unterstehenden Gebieten oder an einen US-Bürger bzw. auf dessen Rechnung angeboten oder verkauft werden.

Die in diesem Dokument enthaltenen Informationen, Meinungen und Daten stellen keine Anlage-, Rechts-, Steuer oder irgendeine andere Art von Beratung dar und 

dürfen nicht als Grundlage für  Anlageentscheidungen oder sonstige Entscheidungen herangezogen werden. Zeichnungen von Fondsanteilen dürfen nur auf der 

Grundlage des letzten Verkaufsprospektes und den entsprechenden wesentlichen Anlegerinformationen ("KIID") zusammen mit dem letzten Jahresbericht bzw. 

Halbjahresbericht getroffen werden. Die betreffenden Unterlagen und die Satzung können kostenlos bezogen werden: In Deutschland: bei Aberdeen Asset Managers 

Limited - Niederlassung Frankfurt, Bettinastraße 53 - 55, 60325 Frankfurt am Main. Die Zahlstelle für die Fonds in Deutschland ist Marcard, Stein & Co. AG, Ballindamm

36, 20095 Hamburg. In Österreich: bei der Informationsstelle und Zahlstelle, Raiffeisen Zentralbank Österreich Aktiengesellschaft, Am Stadtpark 9, A-1030 Wien. 

Die steuerliche Behandlung hängt von den Lebensumständen der einzelnen Anleger ab und kann sich in Zukunft ändern. Ehe Sie Anlageentscheidungen treffen, sollten 

Sie sich persönlich von einem Fachmann beraten lassen. 

Erstellt in der Europäischen Union von Aberdeen Asset Managers Limited (,,AAML”). Eingetragen in Schottland unter der Nr. 108419. Eingetragener Unternehmenssitz: 

10 Queen’s Terrace, Aberdeen, AB10 1YG. Zugelassen und beaufsichtigt durch die Financial Conduct Authority (FCA). AAML  behält sich das Recht vor, die in diesem 

Dokument enthaltenen Informationen jederzeit ohne Ankündigung zu korrigieren und zu ändern.

Die Bloomberg und MSCI-Informationen dürfen lediglich für interne Zwecke verwendet werden. Ihre Vervielfältigung oder Weitergabe in beliebiger Form ist nicht gestattet. 

Auch dürfen sie nicht als Grundlage für oder Komponente von Finanzinstrumenten, Produkten oder Indizes dienen. Die MSCI-Informationen stellen keine Anlageberatung 

oder Empfehlung für eine Anlageentscheidung (bzw. den Verzicht auf eine solche) dar und dürfen nicht als Grundlage für Anlageentscheidungen dienen. Historische 

Daten und Analysen sind nicht als Anhaltspunkt oder Garantie für Analysen, Prognosen oder Vorhersagen einer künftigen Performance zu verstehen. Die Bloomberg und  

MSCI-Daten werden ohne Gewähr («wie besehen») zur Verfügung gestellt, wobei der Nutzer dieser Informationen das alleinige Risiko für ihre Verwendung trägt. Alle mit 

Bloomberg und  MSCI verbundenen Unternehmen und alle anderen an der Erfassung, Berechnung oder Generierung von Daten beteiligten Personen (gemeinschaftlich 

die «MSCI-Parteien», «Bloomberg-Parteien»,) lehnen ausdrücklich jede Haftung (insbesondere die Haftung für Echtheit, Richtigkeit, Vollständigkeit, Aktualität, 

Gesetzeskonformität, Markteignung oder Eignung für einen bestimmten Zweck) bezüglich dieser Informationen ab. Ohne Einschränkung des Vorstehenden haften diese 

Parteien unter keinen Umständen für direkte, indirekte, besondere, Neben-, Straf- oder Folgeschäden (insbesondere entgangener Gewinn) sowie sonstige Schäden 

(www.msci.com, www.bloomberg.com).

Ausschließlich professionellen Investoren vorbehalten
Diese Präsentation ist für Privatanleger nicht geeignet


