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Über Aberdeen Asset Management

• An independent asset management group

• Origins in Scotland 

• Still run today by its founders

• AuM has grown to � 151.7bn since inception in 1983

• 1,735 staff including over 300 investment professionals

• Geographically diverse – 27 offices in 22 countries

• Core investment expertise in equities , fixed income and property

A diversified and global business
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Internationale Struktur: 27 Büros weltweit

AuM by domicile Sales & Distribution
Bangkok
Hong Kong
Singapore
Shanghai
Sydney
Taiwan
Tokyo

Investment centres
Bangkok
Hong Kong
Kuala Lumpur
Singapore
Sydney 
Tokyo

Key property centres
Singapore

Head Office
Aberdeen

Sales & Distribution
Amsterdam Budapest
Edinburgh Frankfurt
Geneva Helsinki
Jersey London 
Luxembourg Milan
Oslo Paris
Stockholm Zurich

Investment centres
Edinburgh London
Budapest Paris

Key property centres
Amsterdam Brussels
Copenhagen Frankfurt
Glasgow Helsinki
London Luxembourg 
Milan Oslo
Paris Stockholm 
St Petersburg Zurich

Sales & Distribution
Philadelphia

Investment centre
Philadelphia

Global reach, local understanding, independent thin king
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Europe 
ex UK 
32.9%

United 
Kingdom
27.7%

Americas
17.4%

Asia 
Pacific
13.6%

Middle East
& Africa

8.4%



Aberdeen Property Investors im Überblick

Ranked top three property fund manager in Europe²

Service offering to institutional investors includes 
separate accounts mandates, direct property funds as 
well as property funds of funds

Local presence with some 650 people in Europe and 
in Asia

Property assets under management of some 
� 25 billion¹

Dedicated property investment division of Aberdeen 
Asset Management

International fund manager with local presence

Glasgow

London

Brussels

Paris

Frankfurt

Luxembourg

Copenhagen

Amsterdam

St Petersburg

Oslo

Stockholm

Helsinki

Singapore
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Wirtschaftliches Umfeld



Kurzer Überblick zur aktuellen wirtschaftlichen Situation



...allerdings zeigen die Sentiments einen Wendepunkt an
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World economic activity and share prices
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Makroökonomischer Überblick – BIP

Bruttoinlandsprodukt
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• Es bleibt beim 

• Dauer der Rezession bis zu mehrere Quartale

• Oberflächlichere Auswirkungen

• Einem steilen Abschwung folgt ein ebenso steiler 
Anstieg

• BIP und eng korrelierte Indikatoren (z.B. 
Beschäftigung) fallen nicht zu stark

• Zuletzt nach der .com-Krise zu beobachten – Erholung 
des BIP binnen Monaten anstelle von Jahren

Quelle: Aberdeen Property Investors 09/09



BIP-Wachstum Europa (NUTS-2)

Quelle: Experian, August 2009; Aberdeen Property Investors

• Heterogenes Bild in Europa

• Westeuropa:

• tendenziell stabile Strukturen mit 
positiven Wachstumsperspektiven.

• Positive Impulse aus China und 
auch den USA.

• CEE: 

• Erholung erfolgt verzögert auf 
Europa  

• Erneut starkes Wachstum ab 2011 
durch Konvergenzprozesse und 
strukturelle Änderungen.
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Büromärkte
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Global direct real estate investment* volumes ( � bn)
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Investitionsvolumen global sind dramatisch gefallen

• Geringe Anzahl großvolumiger Transaktionen

• Kaum leverage buyer aktiv

• Stimmungsunterschied zwischen Käufern und Verkäufer

• Equity Investoren in sehr guter Position – bei geringer Verkaufsaktivität der core
Eigentümer

• Wo sind die “Insolvenzen?
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Wo stehen die Märkte 2011?
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Slowing Deteriorating Accelerating

Russia /
CEE

Latin
America

Semi-
developed

Asia

Italy

Spain

Developed Asia

US

France

Emerging
Asia

Australia
Benelux

UK

Stabilising

• Sluggish global recovery
• Recovery in values well advanced
• Tenant demand increasing; rents starting to rise 
• Liquidity is back
• Limited but increasing development
• Globalisation of property back in favour

• Synchronised global recession
• Record capital market re-pricing for property
• Tenant demand depressed, and falling rents
• Liquidity freeze
• Development freeze
• Pause in cross-border expansion

20112009

GCC

Nordics

Germany



Rückgänge bei den Umsätzen (seit dem jeweiligen Peak)
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und Rückgänge bei den Mieten (seit dem jeweiligen Peak)

�������� Aberdeen Property Investors
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Current prime office yields in context (%)

Renditen in UK, Spanien und Frankreich hatten bisher 
die größten Korrekturen

-0.5 0 0.5 1 1.5 2 2.5 3

M adrid

London: City

Paris

London: West End

Amsterdam

Brussels

M ilan

Frankfurt

M unich

Stockholm

Copenhagen

Berlin

Dif ference from 10 year average Yield shift  f rom latest  low
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Büromieten in der Eurozone
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Eurozone Office rents
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Einzelhandelsmärkte



Consumer spending growth 2004 - 13 (%)

Kaufkraftwachstum verlangsamt sich
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Rückgang der Investments in Europa Retail um 60% seit
2008
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Prime retail yeilds, peak of capital values vs end 2Q 2009 (in %)

Weiterer Renditeanstieg in Prime Retail (1-a)
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Nominal change, % per annum from 3Q2009

Mietentwicklung Prime retail 3Q2009-2Q2014
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European Retail returns (local currencies, %)
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Die Situation in Deutschland



Wirtschaftsprognose Deutschland
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Germany & EU 27



Wirtschaftsprognose Deutschland
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German inflation year-on-year (%)
German GDP growth 2000 – Q2 2009

(real, % p.a.)

*quarterly change



Entwicklung der Mieten und Prime Renditen 

��������	
������� ��!���"�$�(�
���


Prime yield shift from peak to Q2 2009 (basis 
points)

Prime rental change Q4 2008 - Q2 2009 (%)



Investitionsvolumen und Mietprognose
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German prime rental forecasts from 2009 (% 
p.a.)

Commercial investment volume Germany 
(EUR billion)



Durchschnittliche Spitzenrendite in den deutschen 
Büromarktzentren 1994 – 2009
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Total Return Prognose
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Asset classes – performance since 2003
German total return forecasts from 2009 (% 

p.a.)

Note: Sector weightings reflect
annualised prime five year return
forecasts from 2010: “all property”
6.8%, offices 7.1%, retail 6.5% and 
industrial 5.6%. The underweighting to 
industrial property can be achieved by
a marginal overweighting to the much
larger office sector.



Risiko-Rendite-Profil Deutschland 2009

B-Standorte (blau): Vielzahl bietet attraktives Ris iko-Rendite-
Profil im Vgl. zu A-Standorten



Deutschland aus der Vogelperspektive

Growing population

Agglomerations

Berlin

Munich

Frankfurt

Hamburg

Stuttgart

Dresden

Cologne/Bonn

Dusseldorf



Die Initialzündung in 2004
Total Returns in Deutschland Büro- und Wohnimmobilien
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TOP-15 Wohnungstransaktionen 2005-2009 (Q1)

3004.000
Bonner Wohnbau; GBW; 
Karlsruhervolkswohnungen

Siemens WohnungenMärz 2009

3002.667PatriziaHDI GerlingDezember 2006

3505.100CorpusGHG WohnenOktober 2005

3559.000GagfahGBH HeidenheimNovember 2006

3705.900GagfahWohnanlagen BerlinFebruar 2007

1.40022.850CerberusBauBeConNovember 2005

1.50021.420Pirelli REDGAGDezember 2006

1.50027.400FortressNILEGJuli 2005

Vitus (WCM)

BauBeCon

WOBA Dresden

GEHAG

Morgan Stanley (ex-
Thyssen-Krupp
Wohnungen)

LEG NRW

Viterra

Ziel

Round Hill Capital; Morley 
Fund; et al.

Pirelli RE; RREEF

Fortress

Deutsche Wohnen

FDL (REIT Frankreich)

Whitehall

Deutsche Annington

Käufer

31.000

27.000

49.150

27.000

40.000

93.000

138.000

Anzahl
Wohneinheiten

1.600März 2007

1.690Juli 2007

1.750Februar 2006

1.800Juli 2007

2.100September 2006

3.400Juni 2008

6.600Mai 2005

Investitionsvolumen
Mio. EUR

Zeit



Die Begründung 2009
Total Returns in Deutschland Büro- und Wohnimmobilien
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Anbieter deutscher Fonds mit Fokus Wohnimmobilien

• AXA Immoresidential

• KGAL/HI Wohnen Core 2

• Bouwfonds European Residential Fonds (Joint venture Bouwfonds & Catella)

• LB Immo-Invest Deutschland I

• HGA Capital Deutschlandsfonds

• Patrizia Euro City Residential Fund I 

• Patrizia German Residential Fund I

• DCM GmbH & Co – Wohnimmobilien-Fonds 2 Berlin KG (2008 liquidiert)

• Hamburg Trust Grundvermögen

• UBS Real Estate
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Ausblick



An einem Samstag im September in der FAZ…
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Dubai Capital & 28 % p.a.



Dubai Capital & 28 % p.a. 
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Wie geht es weiter?
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Thank you

Important Notice

This presentation has been prepared by Aberdeen Property Investors. The information in 
this presentation is general information only. It is not intended as investment or financial 
advice and must not be relied upon as such. Past performance is no indication of future 
performance. This presentation is not an offer or invitation for subscription or purchase of 
securities or other financial products. It does not constitute an offer of securities for sale 
in the United States. Securities may not be offered or sold in the United States unless 
they are registered under the US Securities Act of 1933 or an exception from registration 
is available. September 2009.



European property fund managers

A top three European property fund manager

������������ ��!���" #�$%&�'�
��(�"��������!���� ��! ���"�)�����������
�������*���

AuM (� bn)

0

10

20

30

40

50

A
X

A
 R

E
IM

IN
G

 R
E

IM

A
be

rd
ee

n
P

ro
pe

rty
In

ve
st

or
s

A
vi

va
In

ve
st

or
s

R
R

E
E

F
A

lte
rn

at
iv

e
In

ve
st

m

M
or

ga
n

S
ta

nl
ey

A
E

W
 E

ur
op

e

U
B

S
 G

lo
ba

l
A

ss
et

 M
gm

nt

IV
G

In
st

itu
tio

na
l

F
un

ds

S
ta

nd
ar

d 
Li

fe



What we offer

• Collective investment funds
- Direct property funds
- Indirect property funds (fund of funds)

• Separate account mandates
- Portfolios of direct property
- Portfolios of indirect property assets, 

i.e. third-party property funds
- Pooling: a fund of funds owned by one 

client with separate businesses wanting to 
choose different exposures to the assets 
held within the joint pooled fund

• Performance culture 
- Applied research
- Local active management 
- Strong local transaction and deal sourcing
- Robust investment process
- Transparent, customised reporting
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The strengths of Aberdeen Property Investors/DEGI

• Top three property asset manager 
in Europe

• Highly regarded management teams 
with proven track record

• Wide range of investment products

• Client service culture 

• Rigorous investment process

• Strong research capacity

UK Property Manager of the Year (GPI)

Award winning businesses

UK specialist fund performance award (GPI)

European Property Manager of the Year (API)

Leading investment manager and Leading Property Manager for 
the Nordic & Baltic region (API)



Direct investment process

We optimise performance throughout the value chain:

• Structured process to manage portfolio risk

• Active management to generate excess returns

Allocation

Selection

Management

Investment 
strategy

Investment 
plan

Asset 
selection

Forecasts and 
relative pricing

TransactionsReview

Asset
management

Tenant 
relationship



Integrated application

• ‘Top down’ portfolio optimisation

• ‘Bottom up’ local market analysis

• Micro level analysis critical

• Asset appraisal system

Depth of analysis

• Economic and market house 
views and forecasts

• 1,500+ local area forecasts

• Specialist sub-market analysis

• Analysis of occupier market 
issues and drivers

• Diagnostic performance analysis

• Demographic analysis

• Retail catchment profiling

Breadth of resource

• Access to full agency and broker 
network

• Economic and property market 
consultants’ views

• Corporate information

• Market intelligence

• Commissioned research

• Academic research

What makes our research different?



A wide range of property funds
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