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Overview and team



Aberdeen Standard Investments is a brand of the investment businesses of Aberdeen Asset Management and Standard Life Investments 3

About Aberdeen Standard Investments

• One of the largest investment houses globally

• Combined assets under management of $778.7bn*

• Geographically diverse – 45 office locations globally 

with investment management in 24 offices

• Highly diversified business - by revenue, asset class, 

client and geography 

• Aberdeen Standard Investments offers a 

comprehensive range of developed and emerging 

market equities and fixed income, multi-asset, real 

estate and alternatives solutions

• Asset management is our business

• Aberdeen Standard Investments is a brand of the 

investment businesses of Aberdeen Asset 

Management and Standard Life Investments 

Total AuM US$778.7bn*

Equities
27%

Fixed income
25%

Multi-asset
16%

Private 
Markets and 
Alternatives

5%

Real Estate
7%

Quantitative
12%

Cash/liquidity
9%

Source: Standard Life Aberdeen, as at 31 Dec 17

Figures may appear not to add due to rounding. 
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Presence in 45 locations keeps us close to our client-base

Our global reach

Toronto

Dublin

Boston

Stamford

Los Angeles 

New York

Philadelphia

Miami

Sao Paulo 

Aberdeen

Leeds

Edinburgh

Paris

Birmingham

Bristol

Madrid

London

Jersey Luxembourg

Amsterdam

Stockholm

Brussels

Mumbai

Copenhagen

Helsinki

Oslo

Geneva

Milan

Zurich

Frankfurt

Abu Dhabi 

Bangkok

Kuala Lumpur

Jakarta

Bandung

Surabaya 
Melbourne 

Shanghai

Taipei

Singapore

Beijing

Hong Kong

Seoul

Tokyo

Sydney

Aberdeen Standard Investments location

Source: Aberdeen Standard Investments. 
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Our approach to investing in Global Equities

Stock research drives allocation 

Process makes us natural contrarians 
Source: Aberdeen Asset Management. * As at Dec 17

Extensive experience 

• Investing since 1980s 

• Well resourced, large, stable team

• AUM run by Global team $17.2bn

• Responsible for 12 strategies 

▪ Global, Global Restrictions, EAFE, EAFE +, Ethical, 

Income, Small Cap and Sector Funds (Technology, 

Resources, Pharma, 

Financials, Energy) 

Stock selection is crucial 

• Intensive company reviews

• Proprietary research/visit note gives deeper insight 

• Always meet & interview a company before investing and 

maintain regular ongoing engagement with a company once 

invested 

• Quality and price criteria

• ESG analysis (holistic risk assessment) an integral part of 

measuring both Quality and Price 

• Independent – not benchmark driven

Risk management 

• Aim is to limit losses 

• Absolute not relative risk 

• Key control via stock selection 

• Assessment of both ESG risks and financial risks

• Index not best way to assess risk

Long term investors 

• Buy-and-hold strategy 

• Result is low turnover

• Average holding period > eight years

• Use market volatility to trade 
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• Highly experienced and stable

• One integrated team drawing on research capability from regional teams located throughout the world 

• FM interdependence and complementary skills mean teams are greater than sum of parts

• Culture of generating ideas and of challenging them

• Collective decision-making through formal meetings first, but also ‘around the desk’ 

• Teams operate in an open-plan environment

Global equity team – a true team approach

We cultivate a team, not individual stars
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Aberdeen Standard Investments Equities Division

Source: Aberdeen Standard Investments, April 18

On desk ESG

Devan Kaloo

Global Head of Equities

London (5)
Ann Charles

Matthew Peacock
Michael Theodosiou

Russell Cousins 

Singapore (9)
Cheng Hui-Fang 

Clarissa Chan
Emerald Rosasillfiani

Eunice Toh

Jamie Aw
Jocelyn Soon

Lim Xin-Yi 

Ng Ai-Hua
Wong Sin-Yee

Philadelphia (1)
Jace Zeng

Edinburgh (3)
Jill Sneddon

Paloma Flores-

Guzman
Mags Chapman

Boo Siew Yan

Global Head of 

Business Operations

Kwok Chern-Yeh 

Asia Pacific Equities

Singapore (17)
Adrian Lim

Christina Woon
Christopher Wong

Daniel ng

David Smith
Gan Ai Mee
Hugh Young

James Thom
Jerry Goh

Juliana Japar*

Kristy Fong
Louis Lu

Pruksa Iamthongthong

Rowena Wong*
Yeo Li-Li*

Yoojeong Oh

Sydney (8) 
Andrew Preston

Camille Simeon
Gina Spyrou*

Jason Kururangi

Marco Lo Blanco
Michelle Lopez

Natalie Tam

Robert Penaloza

Tokyo (6)

Hisashi Arakawa
Hiroaki Misawa 
Keita Kubota

Nick Sinclair
Yuki Meyer

Bangkok (5)
Ana Paepipatmongkol

Adithep Vanabriksha
Orsen Karnburisudthi

Thanya Mahawattanaungkoon

Sutatip Premruthai*

Kuala Lumpur (6)

Elin Wan Zahary*
Evan Cheah

Fadzrul Salman

Gerald Ambrose
Jolynn Kek

Nadjlaa Zubri

Hong Kong (4)
Elizabeth Kwik

Nicholas Chui
Nicholas Yeo

Suki Law*

Jakarta (4)
Bharat Joshi

Felicia Budiman
Kemal Razindyaswara  

Liliana Theling

Flavia Cheong

Andrew Preston (Sydney), David Smith/ 
Daniel Ng/ Jerry Goh (Singapore)

*PA/ Admin/ Corporate access/ Inv. Writer

Boston (13)
Brian Fox

Christopher 
Halmendorf
Fujun Wu

Jack McManus
Jennifer Suisman*

Ken Murphy

Louise Dale
Mike Cronin
Scott Eun

Scotty McConnaughey
Warren Gibbon
Tory Novakova

Philadelphia (15) 
Celia Rodgers 

Douglas Burtnick
Fionna Ross

Francis Radano

Hughes McLean
Jared Marks
Jason Kotik

Joe McFadden
Michael Sayers

Qie Zhang

Samantha Brownlee
Teresa Vitulli*

Timothy 

Skiendzielewski
Virgilio Aquino

Jeff Morris

North American 

Equities

Fionna Ross 
(Philadelphia)

Ralph Bassett

London (17)
Adam Montanaro

Annika Tuominen 
Bhupinder Sachdev

Catriona Macnair

Fiona Manning
Gabriel Sacks
Guy Norman

Lauren Fernandes*
Matthew Williams

Mark Gordon-James

Mubashira Bukhari
Nick Robinson

Osamu Yamagata

Stephen Parr
William Scholes

São Paulo (6)
Bianca Nicolau*
Brunella Isper

Eduardo Figueiredo
Ivan Kleimann
Peter Taylor

Tiago Rodrigues

Devan Kaloo

GEM Equities

Fiona Manning
(Brazil)

Joanne Irvine

Edinburgh (15)
Adam Kjorling

Andy Brown
Bruce Stout

Ella-Kara Brown

Jamie Cumming
Joanna McIntyre
Lorraine Kelly*

Martin Connaghan
Nicola Blackburn*

Samantha Fitzpatrick

Stewart Methven
Tony Hood

Victoria MacLean

Boston (2)
Donal Reynolds

Euan Sanderson

Stephen Docherty

Global Equities

Dominic Byrne

Edinburgh (12)
Jonathan Allison

Jonathan Fearon
Karen Lucey

Kay Eyre

Lee Knowles*
Paddy Flood

Sasha Kachanova

Sarah Norris
Stuart Brown
Tom Dorner

Will James

London (8)

Angus Tester
Ian Hewett

Jamie Mills O’Brien

Kurt Cruickshank
Roseanna Ivory
Rosie French

Sanjeet Mangat

Stan Pearson

European Equities

Rosie French  
(London)

Ben Ritchie

Edinburgh (12)
Andrew Hunt

Caroline Middleton*
Frederik Nassauer

Guy Douthwaite

Iain Pyle 
Nick Machin 
Pete Silver

Rebecca Maclean
Thomas Moore

Wes McCoy

London (4)
Charles Luke

Georgina Cooper
Louise Kernohan

Romney Fox

Andrew Millington

UK Equities

Lesley Duncan

Stan Pearson

Deputy Head of Equities

Edinburgh (7)
Alexandra 

Vlachopoulou
Brandon Shankle

Laura Odikanekwu

Matt Monarch
Mohammed Sabur

Steven Dailly

Simon McCallum*

Global Head of 

Equity Quants

Mark Vincent

Global Head of 

Research

Stuart Ives

Global Head of Business 

Strategic Development

Edinburgh (8)
Abby Glennie

Alan Rowsell
Anjli Shah

Cecily Graham*

Kirsty Desson
Imogen Harris

Harry Nimmo

Small cap Equities

Andrew Paisley

Pete Silver 
(Edinburgh)
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Investment philosophy, 

process and risk management
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• Fundamental research 

▪ Clear idea of quality – evidenced by management, balance sheet and business model 

▪ First hand research, no substitute for company visits, no ‘must-have’ stocks, ignore benchmarks

▪ Coverage: visit holdings at least twice a year, analyse results quarterly, review news flow weekly

• Disciplined investors

▪ Take time to build positions, investing with a 5 - 10 year business cycle in mind

▪ Use unrelated sell-offs to buy or add to companies

▪ Top slice positions on the way up 

• Active shareholders

▪ Engagement seen as a normal part of relationship with companies

▪ Fund managers vote, supported by governance specialists, genuinely integrated thinking 

How we make a difference

Fundamental, disciplined and active investors 

We behave as owners, not just investors



Aberdeen Standard Investments is a brand of the investment businesses of Aberdeen Asset Management and Standard Life Investments 10

Investment process

Step – Regional team research

Step – Global equity debate, challenge and 

idea generation

Step – Global equity portfolio construction and 

risk management

1

2

3

Global investment universe

Regional team portfolios

Global stock 

comparison

40 - 60 stock 

portfolio

1

2

3
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Investment process – Step 1 regional teams

Quality

Pass or fail? 

• Ownership structure

• Business strategy

• Management

• Financials

• Holistic Risk Assessment including ESG risks

• Corporate governance

Aberdeen 
universe of 

stocks

• Price/earnings 

• Price to cash flow 

• Price to book

• ROE

• Dividend Yield

Valuation

Cheap or 
expensive?

Portfolio 
construction

• Risk controls

• Model portfolio

• Portfolio ‘balance’

Company visit note

Revisit Watch list Monitor

We invest for the long term – and only in companies that we believe that we understand and can value

Source: Aberdeen Asset Management
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No substitute for first-hand research

• Necessary because of quality/reach of broker 

research: sell side bias, too much focus on index and 

relative valuation

• Quality of Aberdeen’s preparation: we develop a 

thorough checklist before meeting senior management

• Depth of approach: our research is intensive, both 

qualitatively and in the number of stocks covered

• Cross coverage: stocks are not assigned and we 

revolve visits. Fund managers act as 

analysts/researchers as well as portfolio managers

• Discipline: the template drives independent 

conclusions

• Outcome: the conviction to take active decisions

Fundamental company-led approach globally

Broker analysis has its uses but prone to bias
Source: Aberdeen Asset Management,  Dec 17

Year North 

America

Pan 

Europe

Japan Asia Latin 

America

Total

2017 736 846 224 1,293 654 3,753

2016 694 808 213 1,554 616 3,885

2015 735 708 201 1,568 694 3,906

2014 721 687 181 1,652 671 3,912
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Investment process – Step 2

Source: Aberdeen Asset Management

• Traditional metrics

• Drivers of earnings and 

cash flows and returns to 

shareholders

• Sustainability of multiple

• Valuation opportunity

• Risk controls

• Model portfolio

• Portfolio ‘balance’

Global Perspective

Watch list Monitor

• Industry drivers and market 

structure

• Competitive advantages

• Quality of management

• Drivers and sustainability of 

returns

• Risks

Regional Perspective

Aberdeen 
regional team 

portfolios

Quality of 
business

Valuation

Absolute and 
relative

Portfolio 
construction
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According to Islamic principles certain industries are unlawful and investments in these are forbidden.

• Tobacco

• The production or sale of pork products

• The production or sale of intoxicating liquor

• Non-Islamic structured banking, finance, investment or life insurance business or any other interest related activity

• Adult entertainment

• Arms manufacturing

• Gambling

• Producers and distribution or music, owners and operators of radio broadcasting systems

• Companies engaged in cinema, the production and distribution of movies and televisions shows and owners of 

television broadcasting systems and providers of cable or satellite services

Step 2: Shariah business activity screening
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According to Islamic principles investment in companies deriving significant income from interest or from companies 

that have excessive leverage is forbidden. We screen using similar ratios and limits as MSCI AC World Islamic Index.

• Total debt to total assets should not exceed 33.33%*

• Cash and interest bearing securities to total assets should not exceed 33.33%

• Accounts receivables and cash to total assets should not exceed 33.33%

Step 2: Shariah business financial screening

* Sharia compliant debt and other instruments will be excluded from the calculations
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Step 2: Shariah Compliance

© owned by each of the corporate entities named in the respective logos. Companies selected for illustrative purposes only to demonstrate Aberdeen’s investment management style and not as an 

investment recommendation or indication of future performance.

Board of 

Scholars

Screening

• Independent review of stocks that 

violate core values

Seek Shariah board approval for 

off index stocks

Substitution

• Replacement of excluded 

company with an industry 

equivalent

Rebalancing

• Reallocation of capital when 

substitution not possible
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Fund Board

Sheikh Nizam Yaquby Dr Muhammad Imaran Ushraf Usmani Mufti Abdul Kadir Barkatullah Mufti Muhammad Nurullah Shikder

MSc In Finance (Canada).

Professor of Tafsir, Hadith and Fiqh

in Bahrain. Member of the Shariah 

Committee for several Islamic financial 

institutions. 

PHD in Islamic Finance he has also 

obtained degrees in Islamic Jurisprudence 

from Karachi. Faculty member of Jamia

Darul Uloom, Karachi and Institute of 

Business Administration (IBA). 

Prominent Islamic Sharia law scholar 

with background in economics

and finance. 

Barrister-at-Law, LLB (Hons). Degree 

from London Guidhall University. 

Shariah Fund Board



Aberdeen Standard Investments is a brand of the investment businesses of Aberdeen Asset Management and Standard Life Investments 18

Investment process – Step 2

Source: Aberdeen Asset Management. Portfolio Weights are for illustrative purposes only and will vary over time and according to specific portfolio. 

Stocks selected for illustrative purposes to demonstrate management style and not as an indication of future performance nor investment recommendation

© owned by each of the corporate entities named in the respective logos. Companies selected for illustrative purposes only to demonstrate Aberdeen’s investment management style and not as an 

investment recommendation or indication of future performance.

Global PerspectiveRegional Perspective

Aberdeen 
regional team 

portfolios

Quality of 
business

Valuation

Absolute and 
relative

Portfolio 
construction

Company Quality Valuation Portfolio Weight*

Market leader in capital-intensive robotics Cyclical business. Initiated below 1.5x book 

value 

N/A fails Shariah screens

Credit analysis is an attractive growth industry Initiated 19x EPS reflecting favourable double-

digit growth

N/A fails Shariah screens

Strong brand recognition moving from 

manufacturing to servicing aero-engines

Building position around 2.0x book N/A fails Shariah screens

Growth industrial based on organic growth 

and acquisitions

High margins, high ROE commands premium. 

Cyclicality of earnings will  impact valuation.   

2.0% Model Weight
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• Diversification – business model, country, sector

▪ Stock weighting range 1 - 5%

▪ Country max weighting +/-35%

▪ Sector max weighting +/-15%

• Cash less than 5%

• Consideration of risk exposure impact

• Sell catalysts:

▪ Achievement of investment rationale

▪ Deviation from investment rationale

▪ Valuation

▪ Regional team sells outright

Investment process – Step 3 portfolio construction and risk management 
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Investment risk is assessed at three levels

• Stock – structured process to assess company quality and valuations managed via fundamental research

▪ Clear idea of quality: evidenced by management, balance sheet, business model and treatment of minorities 

▪ First hand research: no substitute for company visits, no ‘must-have’ stocks, not driven by benchmarks

▪ Coverage: know your companies, visit at least twice a year, analyse results quarterly, review news weekly

• Portfolio – regular reviews and analysis of exposures and concentrations by stock, country, sector and liquidity risk

▪ Ex-ante or predicted: do we understand the bets, both direct and indirect, taken in the portfolio 

▪ Ex-post or historic: is our portfolio delivering the outcomes would expect given our process

▪ Liquidity: Are we aware of the liquidity risk our portfolio at both the stock and portfolio level

• Independent risk oversight – overseen by Aberdeen’s Performance and Investment Risk committee

Risk – Investment risk

In a concentrated portfolio stock risk must be your starting point

Know your companies and exposures
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Stewardship
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Proactive company engagement 

Source: Aberdeen Asset Management. 

Frequent dialogue 

• Senior executives

• Board members

• Site visits

On-going due-diligence 

• Business performance 

• Company’s financials 

• Corporate governance

• Company’s key risks and 

opportunities

Exercise rights

• Always vote 

• Explain voting decisions 

• Attend Annual General 

Meetings/Extraordinary 

General Meetings as 

required

Consider all options 

• Buy, Sell or Fight

• Seek to collaborate

• Legal action, if necessary

Ensures our holdings remain or become better companies

Limit risk by maintaining quality 
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What is Stewardship?

• Taking good care of the investments that we make for our clients

▪ Part of our active management approach

▪ Considering all the risks (financial and Environmental, Social & Governance (ESG)) of our investments and 

related opportunities

Why Stewardship?

• Because understanding the whole picture (risks and opportunities) makes for better long term investing

• This is what clients, consultants, and stakeholders expect

How is what we do at Aberdeen Standard Investments different? 

• We assess all the risks impacting an investment together – adopting a holistic rather than siloed approach

▪ This provides a better assessment of key risks than if we looked at ‘financial’ and ‘Environmental, Social & 

Governance (ESG)’ issues independently

• We actively engage our investments on their key issues on a continual basis 

▪ We strive to get the best from the investments that we make for our clients

The importance of stewardship
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Governance affects quality

Areas of concern Mitigating actions by Aberdeen

Minority shareholder abuse Push for equal treatment of all shareholders, legal protection for minorities 

Poor management quality Influence appointments, succession; evaluate management; re-focus on long term 

Strategic mistakes Focus on major transactions and capital management; use vote if necessary

Ineffective Board of Directors Remind board of responsibilities, encourage their independence and refreshment 

Poor risk management Highlight concerns promote best practises focus on key risk areas

Misaligned remuneration Assess pay, align incentives with long term value creation, encourage transparency

Related party transactions Seek strong oversight by board, better disclosure and arms length transactions 

Weak stakeholder relationships Emphasise that business and shareholders do not prosper if such relationships are not nurtured 

Regulatory weakness Build relationships with regulators; encourage strong, pro-investor protection

Collaborate with companies and regulators to help drive best practices 

Often better to focus on maintaining 

quality than sell and reinvest
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Corporate engagement

These securities have been used for illustrative purposes only to demonstrate the investment management style and not as an indication of performance or investment recommendation

Source: Aberdeen Asset Management

Company Remarks

Samsung Electronics
Our engagement with Samsung Electronics continues to pay off. We were heartened by the company’s efforts to push for the elec tion of an 

American-Korean with international C-suite experience to its board of directors.

Company Remarks

Swire Pacific
We commended Swire Pacific’s risk management framework and the board’s oversight to individual operating companies regarding sustainability. 

However, we encouraged the group to disclose more comparable data points and ratios to allow stakeholders to track its ESG performance. 

Company Remarks

Johnson & Johnson

We met with diversified healthcare company Johnson & Johnson again to discuss its approach to product quality and safety. We 
sought to understand how the current independent checks and balances have been enhanced and their impact on ensuring that 
quality and safety are built into the culture and mindset of its staff. We talked about ways in which J&J can further reveal its 
approach to build investor confidence. We also flagged our concern about the lengthy tenure of the company’s auditor. 

Company Remarks

BHP Billiton

We participated in a call to learn about the outcomes of the Group's recent review of its Industry Association (IA) memberships and the alignment 

of its policies on energy and climate-change. We gained comfort that the Group had taken appropriate measures to assess all IA policies on these 

topics and that the Group is addressing its relationship with the three associations where material differences have been identified. In a 

subsequent meeting with the Group's Senior Independent Director (SID), we were pleased to hear that the Board will have continued oversight of 

all IAs going forward and will monitor differences in policies on a regular basis. In the same meeting, we also discussed how the Board was settling 

in following the arrival of the new Chair and the progress being made in relation to the Samarco dam and associated legal processes.

Some highlights from Q1 18

Company Remarks

Novartis

At the HSBC ESG Conference in Frankfurt, we engaged with the Group on its management of ESG risks following numerous prior engagements. 

We discussed human capital management, business conduct, data protection and the Group's exposure to opioids. We encouraged greater focus 

and improved disclosure on the Group's management of cyber security risk. Opioid sales by Novartis is minimal but the Group is still keen to be 

involved in industry discussions on adherence and compliance where these drugs are concerned.
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Portfolio
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Relative sector position versus Benchmark (%)Relative country position versus Benchmark (%)

Significant deviation from benchmark

Positions illustrated are based on the Aberdeen Islamic SICAV - Islamic Global Equity Fund

Benchmark: MSCI AC World Islamic Index

Chart is for informational purposes only. Country and Sector weightings are subject to change without notice

Diversification does not ensure a profit or protect against a loss in a declining market 

For illustrative purposes only

Source: MSCI, Aberdeen Asset Management, 31 Mar 18
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Geographical and sector positioning is secondary

Benchmark is for measurement

not a portfolio construction tool
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Portfolio Positioning

Top 20 portfolio holdings by market value –

Aberdeen Islamic SICAV – Islamic Global Equity Fund

• A high conviction portfolio of stocks

• Various businesses spread across sectors and countries from around the world

Name Country %

1 Sysmex Corp Japan 3.6

2 Novartis Switzerland 3.2

3 Henkel & Co Germany 3.2

4 Samsung Electronics South Korea 2.9

5 Johnson & Johnson USA 2.6

6 Nestle Switzerland 2.6

7 L’Oreal France 2.6

8 Vodafone UK 2.5

9 EOG Resources USA 2.5

10 Schlumberger USA 2.4

Name Country %

11 Estee Lauder USA 2.3

12 AmorePacific South Korea 2.3

13 Linde Germany 2.2

14 TJX Companies USA 2.1

15 Givaudan Switzerland 2.0

16 Atlas Copco Sweden 1.9

17 Royal Dutch Shell UK 1.9

18 Perrigo Co USA 1.9

19 Essilor International France 1.8

20 Assa Abloy Sweden 1.7

Cumulative (%) 48.3

Source: Aberdeen Asset Management, 31 Mar 18
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Performance
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• Whilst the funds relative performance since the start of 2016 has been 

positive. A disappointing 2015 continues to weigh on performance.

• A significant overweight to commodity related stocks as we entered a 

period of commodity price weakness was a key detractor.

• Equally the funds underweight (approx. 30%) to the US market 

detracted from returns as a small number of growth stocks in the 

technology sector including Facebook, Tencent and Alibaba Group 

which we do not hold were particularly strong as investors appeared to 

be paying little attention to valuations as they sought growth in an 

uncertain environment.

• Conversely a number of stocks within the portfolio which appeared to 

offer more value lagged, often as a result of perceived risk from 

exposure to commodities or Emerging Markets (EM).

Performance track record

Fund has been under the management of Aberdeen’ Asset Managements Global Equity team

since 2015 following the acquisition of Scottish Widows Investment Partners

Past performance is not a guide to future results

Benchmark: MSCI AC World Islamic Index

Gross returns as of: 30 Sep 17

Performance is shown gross of fees and does not reflect investment management fees. Had such fees been

deducted, returns would have been lower

Source: Aberdeen Asset Management, BPSS, Thomson Reuters Datastream

Calendar years 

(USD)

Fund Benchmark Difference

2017 23.30 22.31 +1.09

2016 10.24 8.47 +1.77

2015 -3.75 -2.30 -1.48

Annual returns to 31 May (%) 2018 2017 2016 2015 2014

Fund 9.30 13.91 -10.12 1.82 12.24

Aberdeen Islamic SICAV - Islamic Global Equity Fund
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Diversification

UK North 

America

Europe ex UK Japan Asia ex 

Japan

Emerging 

Markets

1988 +6.0 +16.1 +16.4 +35.5 +30.0 +40.4

1989 +21.9 +30.9 +29.1 +1.8 +32.1 +65.0

1990 +10.3 -2.9 -3.4 -36.0 -6.5 -10.6

1991 +16.0 +29.9 +13.7 +9.1 +31.0 +59.9

1992 -3.7 +6.1 -4.2 -21.3 +21.8 +11.4

1993 +24.4 +10.5 +29.8 +25.7 +103.4 +74.8

1994 -1.6 +1.7 +2.7 +21.6 -16.9 -7.3

1995 +21.3 +37.1 +22.1 +0.9 +4.0 -5.2

1996 +27.4 +24.3 +21.6 -15.4 +10.0 +6.0

1997 +22.6 +32.9 +24.2 +23.5 -40.3 -11.6

1998 +17.8 +29.0 +29.1 +5.2 -7.8 -25.3

1999 +12.5 +23.5 +16.2 +61.8 +64.7 +66.4

2000 -11.5 -11.8 -8.1 -28.1 -35.2 -30.6

2001 -14.0 -12.4 -19.6 -29.3 -3.8 -2.3

2002 -15.2 -22.3 -18.1 -10.1 -8.3 -6.0

2003 +21.1 +30.1 +39.1 +36.2 +47.0 +56.3

2004 +19.6 +11.3 +21.4 +16.0 +17.7 +26.0

2005 +7.4 +6.9 +9.9 +25.6 +23.2 +34.5

2006 +30.7 +15.5 +34.4 +6.3 +33.7 +32.6

2007 +8.4 +7.7 +14.4 -4.1 +40.5 +39.8

2008 -48.3 -37.8 -46.1 -29.1 -52.2 -53.2

2009 +43.4 +29.3 +36.8 +6.4 +72.5 +79.0

2010 +8.8 +16.0 +4.5 +15.6 +19.9 +19.2

2011 -2.5 +0.6 -10.5 -14.2 -17.1 -18.2

2012 +15.3 +15.6 +19.9 +8.4 +22.7 +18.6

2013 +20.7 +30.4 +26.0 +27.3 +3.3 -2.3

2014 -5.4 +12.6 -5.8 -3.7 -0.3 -1.8

2015 -7.5 -0.3 -2.4 +9.9 +3.2 -14.6

2016 -0.0 +12.3 +0.3 +2.7 +8.0 +11.6

2017 +22.4 +21.6 +27.8 +24.4 +26.0 +37.8 Source: MSCI, Dec 17

The benefits of diversification are evident dating back >20 years

• Dating back to 1988 only North America has been 

the strongest performing developed market 2 years in 

succession, in 2013 and 2014

• The US has now been the strongest performing 

market for four out of the past seven years
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Long-term performance

Calendar years 

(USD)

Islamic 

Composite

Benchmark Difference

2017 23.09% 22.31% 0.77%

2016 9.30% 8.47% 0.83%

2015 -9.68% -5.01% -4.67%

2014 3.40% 2.78% 0.62%

2013 (Mar) 10.79% 14.95% -4.16%

Past performance is not a guide to future results

Benchmark: MSCI World Islamic Index USD

Total returns in USD. Performance is shown gross of fees and does not reflect investment management fees. 

Had such fees been deducted, returns would have been lower

Source: Aberdeen Asset Management, BPSS, Thomson Reuters Datastream
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Global Equity (All Cap)

Performance

Year Composite

return gross

Benchmark

return

Number of portfolios

(*throughout period)

Dispersion Market value at

end of period

Percentage of

firm assets

Total firm assets

Rolling 3 months -1.01% -1.15% 23 (23) 0.13% 7,023,228,874

Year to date -1.01% -1.15% 23 (23) 0.13% 7,023,228,874

1 Year 14.76% 14.20% 23 (23) 0.33% 7,023,228,874

2 Years p.a. 14.23% 14.82% 23 (23) 0.63% 7,023,228,874

3 Years p.a. 6.09% 8.58% 23 (23) 0.75% 7,023,228,874

4 Years p.a. 4.12% 8.08% 23 (17) 0.70% 7,023,228,874

5 Years p.a. 5.64% 10.32% 23 (17) 0.84% 7,023,228,874

7 Years p.a. 6.58% 9.27% 23 (15) 1.28% 7,023,228,874

10 Years p.a. 5.41% 6.51% 23 (7) 2.15% 7,023,228,874

Since inception p.a. 6.49% 5.76% 23 (0) n/a 7,023,228,874

2017 25.37% 23.07% 23 (23) 0.33% 7,214,192,546 1.95% 370,088,382,260

2016 8.71% 8.15% 32 (31) 0.32% 9,212,152,770 2.72% 338,134,038,404

2015 -11.40% -0.32% 42 (41) 0.77% 15,655,898,343 4.08% 383,382,349,203

2014 1.45% 5.50% 55 (45) 0.29% 29,296,361,637 6.37% 460,247,164,576

2013 14.43% 27.37% 45 (43) 0.37% 31,978,881,305 11.27% 283,691,791,514

2012 16.38% 16.54% 47 (42) 0.37% 29,989,923,484 10.60% 282,934,299,343

2011 -0.43% -5.02% 44 (37) 0.57% 22,542,570,667 9.49% 237,665,068,531

2010 12.60% 12.34% 36 (24) 0.41% 18,852,463,421 7.45% 253,013,841,040

2009 37.12% 30.79% 27 (15) 1.09% 13,011,847,017 6.64% 195,840,242,737

2008 -37.28% -40.33% 18 (12) 0.81% 4,833,201,246 4.05% 119,368,505,435

Composite: Global Equity (All Cap) (GLOGRP)
Benchmark: MSCI World

Base Currency: USD (Reported in USD)

Gross returns as of: 31 Mar 18

Composite inception: 1 Aug 98. 

Please see composite disclosures 

in appendices

Performance is shown gross of 

fees and does not reflect 

investment management fees. Had 

such fees been deducted, returns 

would have been lower

The 3 year ex-post standard 

deviation to 31 Dec 17 was 11.14 

for the composite and 10.39 for 

the benchmark

The equivalents were 12.02 and 

11.09 to 31 Dec 16,  11.99 and 

10.96 to 31 Dec 15, 11.05 and 

10.36 to 31 Dec 14, 13.20 and 

13.71 to 31 Dec 13, 16.70 and 

16.95 to 31 Dec 12 and 21.34 and 

20.44 to 31 Dec 11

Past performance is not a guide 

to future results

Source: Aberdeen Asset 

Management.
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Composite Disclosures
Composite: Global Equity (All Cap) 

As of: 31 Mar 18

Definition of the Firm

Aberdeen Asset Management plc ("Aberdeen" or "the Firm") is defined as all portfolios managed globally by subsidiaries of Aberdeen Asset Management plc, excluding Property, 

Private Equity, Private Client and Lloyds Syndicate portfolios. Aberdeen is the global brand under which all products are now marketed. The global Firm inception date is 1st December 

2005; the Firm is compliant from 1st January 1996; and includes divisions that either were, or were part of, legacy compliant firms, some of which are compliant from earlier dates. The 

Firm includes Artio Global Investors from 1st June 2013, Scottish Widows Investment Partnership from 1st April 2014 and Arden Asset Management and Advance Emerging Capital 

from 1st January 2016. Aberdeen Asset Management plc and Standard Life plc merged as of 14th August 2017 and the two firms will be working towards integration. The Firm AUM 

and this composite only includes Aberdeen Asset Management plc legacy assets at this time. The Firm’s assets are represented by the published AUM of Aberdeen Asset Management 

plc with deductions for the excluded divisions disclosed above. The legacy track records satisfy the GIPS portability criteria and have been linked with the track record of the Aberdeen 

global Firm. Composite returns, start date and composite and firm assets reported prior to acquisitions represent those of the legacy firm which managed the product at the time. 

Changes in the firm organisation, investment style or personnel have not caused alterations of historical composite performance.

GIPS compliance

Aberdeen claims compliance with the Global Investment Performance Standards (GIPS) and has prepared and presented this report in compliance with the GIPS standards. Aberdeen 

has been independently verified for the periods to 30th September 2016. The verification report is available upon request. Verification assesses whether (1) the firm has complied with 

all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm's policies and procedures are designed to calculate and present performance in 

compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation. The effective date of compliance is 1st January 1996. The 

inception date of the composite is 1 Aug 98 and it was created on 13 Apr 06. A complete list of the Firm's composites, and policies for valuing portfolios, calculating performance and 

preparing compliant presentations, is available on request.

Composite description

This composite comprises accounts with at least 80% invested in equities managed on a discretionary basis.  The accounts within this composite invest primarily in companies based in 

equity markets as defined by Morgan Stanley Capital International. All composite results include reinvestment of dividends and interest.  As of 1st January 2013, the Global Equity (All 

Cap) - 3% outperformance composite has been renamed Global Equity (All Cap). The composite description was also updated at this time.

Global Equity (All Cap) 
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Composite Methodology
Composite Methodology

This composite comprises accounts with at least 80% invested in equities managed on a discretionary basis.  The accounts within this composite invest primarily in companies based in 

equity markets as defined by Morgan Stanley Capital International. All composite results include reinvestment of dividends and interest.  As of 1st January 2013, the Global Equity (All 

Cap) - 3% outperformance composite has been renamed Global Equity (All Cap). The composite description was also updated at this time.

The dispersion of annual returns is measured by the standard deviation among asset-weighted portfolio returns represented within the composite for the full year. Dispersion is not 

calculated for composites with less than five accounts for the whole period.  Additional information on policies for calculating and reporting returns is available on request.

Presentation of results

Gross returns are presented before management, custodial and other fees but after all trading expenses.  Net returns are calculated after the deduction of a representative 

management fee.

Primary index description

MSCI World.

Representative fee description

Global Equity (All Cap) fee: 0.75% pa.

Derivative instruments

The portfolios in this composite may invest in exchange traded futures and options for efficient portfolio management. Derivatives are not used to leverage the portfolios.

Past performance is not an indication of future results.

Global Equity (All Cap) 
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Stephen Docherty, Head of Global Equities

BSc (Hons) in Mathematics & Statistics from Aberdeen University. Stephen worked with 

Life Division of Abbey National PLC. Joined Aberdeen Asset Management in 1994. 

Responsibilities included performance measurement procedures, generalist coverage and 

input to all Latin American Investment. Currently directly responsible for a number of 

Global and EAFE mandates. 

Bruce Stout, Senior Investment Manager

BA (Hons) in Economics, Strathclyde University. Over 25 years’ experience. Joined the 

Group from Murray Johnstone in 2001 where he held the position of Investment Manager 

for their emerging markets team. 

Stewart Methven, Senior Investment Manager

MA (Hons) in Economics from Heriot-Watt University, Edinburgh, ASIP.  Worked 

previously at Prudential Portfolio Managers as an investment analyst. Joined Aberdeen 

Asset Management in 2003 from Edinburgh Fund Managers where he was an investment 

manager on the Pan-European equity team.

Jamie Cumming, Senior Investment Manager

CA, CFA*, BA (Hons) in Accountancy and Business Law from Strathclyde University. 

Worked previously at Grant Thornton Chartered Accountants. Joined Aberdeen Asset 

Management in 2003 from Edinburgh Fund Managers, where he was an investment 

manager on their Japanese equities team.

Samantha Fitzpatrick, Senior Investment Manager

CFA*, BSc (Hons) in Mathematics from Strathclyde University. Joined Aberdeen Asset 

Management in 2001 from Murray Johnstone, where she was part of the Performance 

Measurement & Risk Team. Previously worked at The WM Company.

Martin Connaghan, Senior Investment Manager

Joined Aberdeen Asset Management in 2001 from Murray Johnstone as a Trader in the 

Global Equity Team. In 2003 he joined the Pan European Investment Grade Credit Team 

in London, where he worked as a Credit Analyst. Martin re-joined the Global Equity Team 

as an SRI Analyst before becoming an investment manager. 

Andy Brown, Senior Investment Manager

CFA*, BSc in Geography, St Andrews University. Joined Aberdeen Asset Management in 

2005 on the Global Emerging Markets Equity team before transferring to join the Global 

Equities team in August 2014.

Ella-Kara Brown, Investment Manager

BA (Hons) in Financial Services from Napier University. Previously worked for corporate 

finance firm Adam Smith before joining Aberdeen Asset Managers Private Equity Division 

in 2005 and subsequent move to the Global Equity Team in 2007 as an SRI Analyst 

before becoming an assistant investment manager in 2010.

Victoria MacLean, Investment Manager

LLB (Hons) Law from the University of Edinburgh and  a Diploma in Legal Practice. 

Victoria joined Aberdeen in 2010 as a graduate. Victoria has passed all three levels of the 

CFA Program.

Adam Kjorling, Investment Analyst

BSc in Business and Economics from Uppsala University (Sweden). Joined Aberdeen in 

2013 as a graduate. Holds the IMC, passed Level II of the CFA Program in 2016 and is a 

2017 Level III candidate. 

Jill Sneddon, Global Trading Coordinator

BA in Finance & Marketing from Strathclyde University. Worked previously at Aird Sakol 

Chartered Accountants. Joined Aberdeen Asset Management PLC in 2002 from Cogent 

where she worked as an International Client Administrator. Previously worked at Murray 

Johnstone.

Global equity team

Includes affiliated persons operating under inter-company agreement. 

* CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute

Source: Aberdeen Asset Management, 31 Oct 17
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The following risk factors should be considered prior to making an investment decision

Aberdeen Islamic SICAV - Islamic Global Equity Fund 

The following risk factors should be carefully considered before making an investment decision:

• The value of investments and the income from them can go down as well as up and your clients may get back less than the amount 

invested

• The Fund's risk profile may be different due to the principles followed by the investor. This includes a potentially smaller universe of 

stocks to chose from and in this particular example no interest earned on cash held, when compared  to more generic funds.

• Some of the countries in which the Fund invests means there is a higher element of operational risk due to less well regulated markets 

and less developed political, economic and legal systems and the Fund may have problems or delays in getting its investments back.

• The Fund may have holdings which are denominated in different currencies and may be affected by movements in exchange rates. 

Consequently, the value of the Fund's investment may rise or fall in line with exchange rates. This may also cause the value of any 

income generated to go up or down.

• A full list of risks applicable to these Funds can be found in the Prospectus

Important information
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Other important information

The views expressed in this presentation should not be construed as advice on how to construct a portfolio or whether to buy, retain or sell a particular 

investment. The information contained in the presentation is for exclusive use by professional customers/eligible counterparties (ECPs) and not the 

general public. The information is being given only to those persons who have received this document directly from Aberdeen and must not be acted 

or relied upon by persons receiving a copy of this document other than directly from Aberdeen. No part of this document may be copied or duplicated 

in any form or by any means or redistributed without the written consent of Aberdeen. The information contained herein including any expressions of 

opinion or forecast have been obtained from or is based upon sources believed by us to be reliable but is not guaranteed as to the accuracy or 

completeness. Other Important Information: Aberdeen Islamic SICAV is a Luxembourg-domiciled UCITS fund, incorporated as a Société Anonyme and 

organised as a Société d'investissement à Capital Variable (a "SICAV"). The information contained in this marketing document should not be 

considered as an offer, or solicitation, to deal in the shares of any securities or financial instruments. It is not intended for distribution or use by any 

person or entity who is a citizen or resident of or located in any jurisdiction where such distribution, publication or use would be prohibited. The Fund is 

not registered under the United States Securities Act of 1933, nor the United States Investment Company Act of 1940 and therefore may not directly or 

indirectly be offered or sold in the United States of America or any of its states, territories, possessions or other areas subject to its jurisdiction or to or 

for the benefit of a United States Person. Issued by Aberdeen Asset Managers Limited. Registered in Scotland No.108419. Registered Office: 10 

Queen's Terrace, Aberdeen, AB10 1YG. Authorised and regulated by the Financial Conduct Authority in the United Kingdom. Aberdeen Asset 

Managers Limited reserves the right to make changes and corrections to any information in this document at any time, without notice.
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Before investing, investors should consider carefully the investment objective, risks, charges, and expenses of a fund. This and other important 

information is contained in the prospectus, which can be obtained from a financial advisor and are also available on www.aberdeen-asset.com. 

Prospective investors should read the prospectus carefully before investing. Subscriptions for shares in the Fund may only be made on the basis of the 

latest prospectus and relevant Key Investor Information Document (KIID) which provides additional information as well as the risks of investing and 

may be obtained free of charge from Aberdeen Asset Managers Limited, 10 Queens Terrace, Aberdeen, AB10 1YG, Scotland and are also available 

on www.aberdeen-asset.com

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis 

for or a component of any financial instruments or products or indices.  None of the MSCI information is intended to constitute investment advice or a 

recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.  Historical data and analysis, 

should not be taken as an indication or guarantee of any future performance analysis forecast or prediction.  The MSCI information is provided on an 

“as is” basis and the user of this information assumes the entire risk of any use made of this information.  MSCI, each of its affiliates and each other 

person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI” Parties) expressly disclaims all 

warranties (including without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness 

for a particular purpose) with respect to this information.  Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for 

any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages (www.msci.com)

Other important information
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