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Dear well informed investors,

”To myself I am only a child playing on the beach, 
while vast oceans of truth lie undiscovered before 
me.” — Isaac Newton

If mankind ever needed more lucid reminder on 
how utterly insignificant we are in comparison to 
the brutal forces of nature, this unquestionable 
reminder arrived abruptly on April 14, 2010 with 
the first of a series of major volcanic events at 
Eyjafjallajökull in Iceland. While volcanic activity 
itself is fairly commonplace in this region, what 
distinguished this eruption from others was the 
sheer mayhem unleashed on the global economy 
as a result of a massive ash cloud which drifted 
across much of Europe, grounding 29% of global air 
travel for almost an entire week. The International 
Air Transport Association, IATA, estimates the 
total cost in lost revenues to be more than $1.7bn. 
“Lost revenues now total more than $1.7 billion 

for airlines alone. At the worst, the crisis impacted 
29% of global aviation and affected 1.2 million 
passengers a day. The scale of the crisis eclipsed 
9/11 when US airspace was closed for three days,” 
said Giovanni Bisignani, IATA’s Director General and 
CEO. This $1.7bn excludes the economic impact 
outside of the aviation sector where the cost of 
loss of productivity is also likely to be significant.

The European debt crisis also intensified 
during April amid speculation on the timing and 
magnitude of a potential rescue package for 
Greece. Uncertainty on the issue put downward 
pressure on European equity and bond markets 
and dragged the Euro to its lowers level against 
the US Dollar in 14 months. The Greek 2 year 
sovereign zero coupon yield rose from a level of 
5.16% at the end of March to 12.74% as the Greek 
sovereign debt rating was downgraded to junk 
status by Standard and Poor’s.  Spain and Portugal 
also saw their sovereign ratings downgraded 

during the month with funding pressures likely 
to rise further should these nations be forced 
to contribute to EU sanctioned aid to Greece. 
EU rhetoric would suggest that the joint EU/IMF 
“Economic Stabilization Program” is fait accompli 
and while this may in fact be true within the 
halls of the EU Council, the real approval will be a 
function of national politics and finding a solution 
which pacifies the staunchly opposed electorate. 
The Greek populace have already expressed their 
disapproval, taking to the street in Athens in 
violent protest of the austerity measures imposed 
by the EU stabilisation program. The predicament 
in which deeply indebted EU member nations 
now find themselves is that the traditional tool of 
currency devaluation is no longer available within 
a single currency regime, consequently reducing 
the effectiveness of these austerity measures. We 
discuss the Greek debt crises later in this month 
newsletter.

In this month’s issue we also look at the Fidelity 
Multi Asset Navigator fund and the benefits of 
multi-asset class investing. To learn more about 
this fund and other ADCB investment products and 
services please contact your ADCB Relationship 
Manager or SMS INVEST to 2626.

Kind Regards
Mark Friedenthal
Head of Asset Management

Welcome to April’s asset management update from ADCB
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April saw a mixed performance from global equity 
markets with some indices up and others down. 
In the US, the NASDAQ, S&P 500 and DJIA added 
2.64%, 1.48%, and 1.40%, respectively, responding 
to a steady stream of positive economic data 
throughout the month. Evidence of a broadening 
economic recovery came with news of a 0.6% rise 
in US wholesaler inventories in February (showing 
companies are ramping up orders) and a 162,000 
increase in payrolls in March. Moreover, sentiment 
improved on respective 1.6% higher retail sales 
and housing starts in March. In Europe economic 
instability continued due to Greek debt issues 
with the FTSE 100 down 2.22%. S&P’s ratings 
downgrades for Greece, Spain and Portugal and 
fraud charges against Goldman Sachs exacerbated 
selling pressure in the market. In Asia, the Hang 
Seng fell 0.62% with developers down after China 
took further steps to rein in red-hot property 
prices, while the Nikkei 225 shed 0.29% as 

investors booked profits due to yen appreciation 
and concerns that fraud charges against Goldman 
Sachs may increase the likelihood of tighter US 
financial regulations. Further, a 5.4% m-o-m 
fall in machinery orders in February and a 6.6% 
y-o-y decline in Japanese supermarket sales in 
March compounded negative investor sentiment. 
However, the Sensex 30 closed slightly higher,  
up 0.18%.

In common with other international markets, the 
GCC region reported mixed sentiment with four 
Indices closing up and three down. The BSE rose 
2.90% following heavy gains by commercial banks, 
while the MSM 30 gained 1.98% mainly due to 
the Banking & Investment sector. Conversely, the 
DFM and ADX lost 5.62% and 4.52%, respectively, 
on speculation Dubai World would restructure its 
USD 23.5bn debt at a rate of interest below that 
expected by creditors.  

The Eurozone debt crisis prompted investors to 
deposit their funds in US Treasuries and the dollar. 
As a result, the yield on US Treasury 10-year 
notes fell and the dollar appreciated against the 
euro. Safe-haven buying spurred demand for Gold 
and Platinum yielding gains of 6.00% and 6.42%, 
respectively.

NYMEX Crude prices rallied 2.85% on increased 
demand from China, India and the Middle East 
together with the general perception that 
improved prospects for economic recovery will 
boost petroleum demand.

Dubai’s 5-year government bond (USD denominated) 
spread decreased by ~20 bps m-o-m in April as 
investor risk perception continued to improve. 

 

Global Market Performance
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Index Snap shot (World Indices)

Index Latest 1M Change  1Yr Change  YTD 

S&P 500  1,186.68   1.48% 35.96%  6.42% 
Dow Jones  11,008.61   1.40% 34.78% 5.57% 
NASDAQ  2,461.19   2.64% 43.32% 8.46% 
Hang Seng  21,108.59   (0.62%) 36.00% (3.49%) 
Nikkei   11,057.40   (0.29%) 23.17% 4.84% 
FTSE-100  5,553.29   (2.22%) 30.87% 2.59% 
Sensex 30  17,558.71   0.18% 53.98% 0.54% 
MSCI World  1,198.56   (0.16%) 34.21% 2.58% 
MSCI EM  1,020.03   0.96% 53.91% 3.09% 
TASI  6,867.97   0.98% 22.09% 12.19% 
DFM  1,739.88   (5.62%) 8.37% (3.53%) 
ADX  2,777.12   (4.52%) 9.92% 1.22% 
KSE  7,299.40   (3.11%) (3.41%) 4.20% 
BSE  1,591.94   2.90% (0.26%) 9.17% 
MSM 30  6,830.37   1.98% 33.17% 7.25% 
DSM  7,547.41   1.14% 34.70% 8.45% 

Commodities, Yields and Currencies

Commodity Latest 1M Change  1Yr Change  YTD 

NYMEX Crude 86.15  2.85%  61.94%  8.56%
OPEC  83.59  6.88%  67.25%  8.38%
Natural Gas  3.92  1.32%  10.42%  (29.65%)
Gold  1,180.10  6.00%  32.95%  7.75%
Platinum  1,745.10  6.42%  59.17%  19.53%
Copper  7,365.00  (5.94%)  63.63%  0.26%
Sugar  15.15  (8.68%)  0.66%  (43.78%)
Soybean  989.40  5.14%  (10.22%)  (4.83%)
Corn  366.20  6.14%  (9.85%)  (11.63%)
Wheat  491.60  9.15%  (11.77%)  (9.20%)
Rice  12.36  1.15%  (5.11%)  (15.17%) 

Yields and Currencies Latest 1M Change  1Yr Change  YTD 

2Y US Treasury 0.97  (0.05)  0.05  (0.15)  
10Y US Treasury 3.69 3.84  3.17   3.85 
EUR 1.3301  (1.55%)  0.26%  (7.22%)
GBP 1.5306 0.82%  2.89%  (5.34%)
JPY 94.25 0.83%  (5.04%)  1.25% 

CONTINUE

Index Snapshot (World Indices)
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Global economic growth likely to strengthen but 
fiscal fragilities worrying 

The global economic situation has improved as shown 
by the International Monetary Fund’s (IMF) upward 
revision of its worldwide growth forecast to 4.2% 
in 2010, its highest rate since 2007, from earlier 
estimates of 3.9%. Although risks to financial stability 
have subsided, the IMF believes “fiscal fragilities” of 
various developed and emerging nations pose the 
greatest threat to hopes of meeting its forecast.

Deteriorating fiscal balances and rapid accumulation 
of public debt have increased the sovereign credit risk 
for various countries, as shown by Standard & Poor’s 
(S&P) decision to downgrade the sovereign credit 
rating for several European states including Greece, 
Portugal and Spain. Greece’s long- and short-term 
sovereign credit ratings were lowered to ‘BB+’ and ‘B’ 
with negative outlook, respectively, from ‘BBB+’ and 
‘A-2’ with S&P forecasting that Greece’s net general 
government debt-to-GDP ratio would reach 124% 

of GDP in 2010 and 131% in 2011 amid increasing 
concern regarding the ability of the Greek authorities 
to stabilize and reduce the public debt ratio in the 
medium term.  

Similar to Greece, Portugal and Spain have suffered 
rating downgrades. In particular, Portugal’s was 
lowered by two notches to single-A-minus with S&P 
expecting its government to struggle to stabilize the 
relatively high debt ratio to 2013. Further, the agency 
remains concerned regarding Portugal’s Household 
and non-financial company indebtedness, currently 
almost 100% and 140% of GDP, respectively. 
Similarly, Spain’s long-term sovereign debt rating 
was downgraded to AA with negative outlook from 
AA-plus.

Despite such recent downgrades, the long term 
prospects for global markets and economic recovery 
appear on track as indicated by the upward revision 
to growth estimates by the IMF. However, debt 
problems could increase financial market volatility, 

stimulating demand for dollar denominated assets 
as shown by the recovery in the dollar index. Still, 
any flight to safety may be limited given the strong 
economic recovery in emerging markets.

Unlike European nations, the fiscal position of the 
GCC region will probably remain strong. According 
to estimates provided by BofAML, the UAE fiscal 
balance will total 12.3% of GDP in 2010 (up from 
5.5% in 2009), increasing to 14% in 2011. Overall, 
the GCC region may post a fiscal balance of 8.8% of 
GDP in 2010 mainly supported by a recovery in crude 
oil prices. 

Macro Economic Trends
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Gen. Govt. Structural Deficit for FY10  
(% of GDP)

Dollar Index
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While mutual funds offer the benefit of diversification 
across multiple securities within the same asset class; 
multi-asset mutual funds offer, in addition, the added 
benefit of diversification across asset classes.

As markets are cyclical they exhibit differing 
characteristics through various stages of the cycle 
with specific asset classes outperforming others 
as the market cycle evolves. The optimal strategy 
would be to re-allocate between asset classes with 
consideration for the positioning in the market cycle.

To address the increasing demand for multi-asset 
investing, ADCB offers its clients easy access to the 
Fidelity Multi Asset Navigator Fund. Fidelity Multi 
Asset Navigator Fund is an open-ended fund with 
the objective of providing moderate long-term capital 
growth by investing in a diverse range of securities 
providing exposure to bonds, equities, commodities, 
property and cash.
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Comparative Historical Performance Fidelity Multi-Asset Navigator Fund Morgan Stanley World Index

1 Month 1.17% -0.16%

3 Month 5.04% 7.06%

6 Month 4.35% 8.35%

1 year 27.14% 34.21%

Inception -0.66% -25.87%

Asset Allocation as of March 31, 2010

Bonds 29.80%

Commoditities 18%

Equity - Global Sector Funds 15%

Equity - Asia pacific Ex Japan 14.60%

Equity - Emerging Markets 2.90%

Equity - North America 2.70%

Property 10.90%

Other 1.90%

Cash 4%

Uninvested Cash 0.20&

Fidelity Multi Asset Navigator Fund 
Vs. Morgan Stanley World Index

Fidelity Multi Asset Fund Morgan Stanley World Index
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Investing for every phase of your life

CONTINUE

Most investors are comfortable with the idea 
of a diversified portfolio of assets. However, 
how many understand how to make the most 
effective allocation between those different 
asset classes? It is important to recognise that 
the asset allocation decision is not just a ‘lock 
it and leave it’ consideration. It requires careful 
rebalancing if investors are to avoid being over (or 
under) exposed to risk as their savings pot grows.

KNOW THE RISK INVOLVED
By combining uncorrelated assets, investors can 
reduce their investment risk without reducing the 
overall expected return. However, one common 
mistake is to meet with an adviser at the outset, 
discuss goals, risk appetite and other investment 
considerations and agree an appropriate asset 
allocation that is then left unchanged for the 
remainder of the investment’s life. Failing to revisit the 
asset allocation over the lifetime of the investment 
leaves the investor open to being overexposed to risk 
(and potential losses) as time goes on. Or, of course, 

they may be too cautious at the outset and their low 
risk portfolio then fails to meet their goal as it doesn’t 
achieve the full potential possible from investing over 
a longer investment timeframe.

Let’s consider the first of those possible pitfalls. 
Imagine a young investor with a 30 year savings 
horizon. They may already have accumulated 
£20,000 from their investment portfolio in a portfolio 
fully invested in equities. If markets drop 20% in the 
next year - and recent experience tells us that is quite 
possible - they stand to lose £4,000. But he or she 
still has another 29 years left to recoup that loss. 
That would just require a small increase in the target 
rate of return to get back to the same end goal. If 
that 20% fall occurs a few years from retirement and 
the investor is still invested in an all-equity portfolio, 
that portfolio will already have grown substantially 
larger than the £20,000 starting point (perhaps now 
into hundreds of thousands of pounds) and so the 
investor will have a very short space of time to try to 
recover much more than just a £4,000 loss.

THE PHASES OF INVESTMENT
Investment theory suggests that investors pass 
through different stages in their life, each with 
distinct investment goals and favouring different 
portfolio allocations. The phases are explained in 
relation to long-term savings towards retirement 
but the same principles should apply towards any 
end date-focused investment plan over a longer 
time period.

The accumulation phase
Investors with the longest time horizon, perhaps 
those in their 20s or 30s, should show the greatest 
willingness to invest in higher risk assets like 
equities, to achieve maximum longer term growth. 
They should not be deterred by risk as, if markets go 
down and they lose some money, their investment 
horizon is long enough to give them time to recoup 
any losses, just like in the example. Being too 
cautious at this stage is unlikely to best serve their 
needs for the longer term.

The consolidation phase
By mid-life, investors should have accumulated 
assets to cover their major financial commitments 
like housing and living expenses. Additional income 
should be available to direct towards opportunities 
to increase wealth generation but, while they may 
have more resources to invest, as time progresses 
they may want to take a less risky approach. There 
is less time until their savings goal is reached - their 
retirement date - and so less time to recover any 
losses that may be made if markets go down. A 
greater proportion (but still not the majority) of 
assets should therefore be set aside into assets that 
can preserve wealth – assets like bonds and cash.

MAY 2010 ISSUE 5

Source: Fidelity International



The decumulation phase
By the time an individual reaches their 60s or 70s, 
they are likely to be in, or entering, a period in their 
life when they are no longer working and so come 
to rely on the income and capital from investments 
accumulated in the earlier phases. However, with 
people living longer and retirement lasting 20-30 
years, investors must still recognise that they cannot 
be too risk averse, even at this stage. Yes, the bulk of 
investment should be in low-risk assets like cash and 
bonds but an allocation should remain towards more 
aggressive strategies, like equities, that can continue 
to build the capital base required to generate income 
for a long period of time.

In short, portfolios should hold a decreasing proportion 
of equities (associated with higher risk) and an 
increasing proportion of cash and bonds (lower 
risk) as the savings target date, such as retirement, 
approaches. This seeks to limit potential losses from 
market fluctuations as the end dates draws closer but 
maximises return potential at the same time.
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Investing for every phase of your life
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ACCUMULATION PHASE CONSOLIDATION PHASE DECUMULATION PHASE

Goals “Get started”
• Start investing 
• Build emergency fund
• Set short-term financial goals

“Build and invest”
• Increase savings
• Set a solid savings strategy
•   Focus on short, medium and long   

term financial goals

“Preserve for the future”
• Maximise investment
•  Goals tend to shift to medium-

term

 “Income and security”
•  Invest to generate enough return to cover 

living expenses
•  Focus on meeting short to medium term 

goals

Objectives • Develop a savings plan
•  Start investing regularly to 

save for short-term needs 
and retirement

• Diversify investments •  Manage existing investments 
to obtain maximum returns but 
reevaluate the asset allocation 
mix

• Have sufficient income for retirement
•  Achieve a sufficient return on investment to 

maintain preretirement standard of living

Strategies •  Growth oriented investments 
for the longer term

•  Maintain a large proportion of 
growth/ equity investments

•  Reduce the proportion of higher 
risk investments

•  Continue investing but shift asset mix 
towards conservative assets

Source: Fidelity International
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KEEP IT SIMPLE
Just as a failure to rebalance regularly can put the 
value of an investment at risk later, much of the 
value added to a portfolio over years of successful 
investment can also be eroded if an inappropriate 
method is used to manage the asset allocation 
transition from one phase to the next.

A popular rule of thumb is the “100 minus age” rule, 
namely that the percentage invested in equities 
should equal 100 minus one’s age. Thus, a 20 
year old should hold 80% equities and 20% bonds, 
whereas a 50 year old should have an equal split of 
equities and bonds. That may be fine if you want to 
just restrict your investment decision to just those 
two asset classes (and perhaps cash too) but, today, 
a much broader spectrum of assets are available to 
investors than was the case when the “100 minus 
age” rule was first mooted.

FINDING THE TARGET
Nevertheless, the concept is not too dissimilar to 
the “flight paths” of lifecycle funds. These funds 
reduce the product’s risk profile as the target date 
approaches by reducing exposure to equities. 
However, going beyond the simple “100 minus age” 
equity/ bond trade-off, these funds can include a 
wider range of possible asset classes to build a more 
diversified portfolio. Commodities, alternative assets 
like hedge funds and property can be found alongside 
equities, bonds and cash. The proportions to invest 
in each asset are carefully modelled to roll down risk 
through the portfolio’s life in a way that optimises 
the risk-return pay-off. From a portfolio composed 
entirely of risk assets, the longest dated of these 
lifecycle funds may eventually roll down to an all  
cash allocation. Some funds will maintain a higher 
equity allocation at the end date if the intention is 
that these transition seamlessly into a retirement 
income product.

Whichever roll down model is applied, these funds 
also take away the urge to market time. A target 
allocation to the prescribed assets is maintained, 
regardless of market behaviour (although some 
products may engage in some limited tactical asset 
allocation within defined bands of variance around 
the flightpath) and investors need not worry about 
having to change funds. Here, they can just ‘lock it 
and leave it’. A single life cycle fund can make all the 
allocation decisions for an investor without any need 
for it to be revisited.

FOR ONCE, PUT ALL YOUR EGGS IN THE  
ONE BASKET
Investors choosing the lifecycle option are best 
served by making that their primary savings 
investment, channelling all of their assets towards 
that single pot. Even owning lifecycle funds with 
different target dates fails to fully appreciate the 
diversification argument. Investors may believe 

they are achieving greater diversification but, in 
fact, it is likely that funds with similar end dates will 
have a significant overlap of holdings. The asset 
allocation of a 2035 target date fund is unlikely to 
hold significantly different assets to a 2040 fund, for 
example.

Another common mistake that investors make after 
going down the lifecycle route is they then own 
other ‘satellite’ portfolios in addition to the lifecycle 
product. The end result is that an investor’s total 
market exposure may not be as balanced that they 
believe it to be. They may end up being too cautious 
(by owning too many bond funds in the satellites) 
or too risky (with several equityheavy funds owned 
alongside the lifecycle product). Investors may 
want to ‘spice’ up their investments with additional 
holdings above and beyond the lifecycle but, in going 
down this route, they must also find a means to 
monitor their allocation to each asset class at the 

Investing for every phase of your life
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aggregate level, across all of their portfolios, if they 
are to effectively manage risk through their lifetime.

GOING YOUR OWN WAY
Some, more sophisticated, investors may want to 
use these satellites in a more hands-on approach 
that attempts to exploit the differing performance 
of asset classes as we move through the economic 
cycle. For example, in periods of strong growth and 
rising inflation, commodities tend to outperform 
equities, bonds and cash. As economic growth slows 
and inflation falls, the market situation reverses and 
commodity returns can lag the other asset classes. 
Used well, tactical allocations to different asset 
classes can add value to a portfolio over time. 

However, attempting to time market moves is 
extremely difficult and something few investors 
manage successfully. History tells us that investors 
have a tendency to buy and sell too late. They moved 
out of technology stocks after the market peaked 
in 2000 and were slow to buy back into equities 

after markets bottomed in 2003. We saw something 
similar last year, with bond funds continuing to outsell 
equity funds despite the sharp rally in equity markets. 
Selling late unnecessarily crystallises losses while 
buying late can miss the early – and most profitable – 
stages of a bull market.

DIFFERENT FLAVOURS OF BALANCED FUND
Alternative solutions exist to minimise this problem 
and which sit mid-way between the lifecycle 
fund and the fully hands-on approach. Most fund 
management companies offer a balanced investment 
product that combines a number of different asset 
classes. Increasingly, these products are also being 
offered with different risk profiles, using tactical 
allocations to tweak the portfolio around a core 
diversified portfolio that can vary from cautious to 
more adventurous.

This approach gets past the ‘one size fits all’ issue. 
Just because an investor has a similar end goal in 
mind, their attitude towards the risk they are prepared 

to take to get there may be quite different. Using a 
succession of balanced funds to revisit risk regularly 
can be a simple and cost effective solution: an easy 
way to build a diversified portfolio, different risk 
profiles available to tailor the solution more towards 
the individual and still designed to reduce risk as the 
end date approaches my transitioning into less risky 
funds over time.

CONCLUSION
Saving is an important goal and one that European 
investors as a whole are bad at fulfilling. Studies 
show that saving rates were in decline even before 
the financial crisis struck and that many individuals 
are failing to invest sufficiently to maintain their 
standard of living in retirement.

Whether saving for retirement, a child’s education 
fees or simply another of life’s milestone events, 
investors must be aware of the most effective means 
of achieving their goals. They should not, however, 
be tempted into taking on unnecessary risk. Their 

financial adviser can help. There are many ways to 
manage risk throughout the lifetime of a savings plan 
but it is important to remember that risk attitudes 
should change over that period. ‘Lock it and leave it’ is 
a high risk approach unless you’ve locked your savings 
into a lifecycle fund.

Investing for every phase of your life
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Fund House Performance

Funds Currency NAV IM 3M 6M 12M 36M 12M Volatility

Equity Funds
M&G GLOBAL LEADERS-$-A-ACC     USD 8.03 1.39%  6.22%  6.78%  40.63%  (26.40%) 13.69%
BNP PARIBAS ISLAMIC-EQY OPTIMISER-$-C-ACC                 USD 1,183.44 (1.32%) 3.21%  6.41%  27.73%  (6.44%) 12.88%
SCHRODER INTL EMERG MKTG-AAC USD 12.37 1.06%  8.03%  8.22%  51.59%  10.35%  21.29% 
M&G AMERICAN FUND-$-A-ACC USD 9.05 2.40%  11.18%  13.67%  41.54%  (16.40%) 9.42% 
SCHRODER INTL EURO EQT-A ACC EUR 19.35 (2.67%) 1.90%  2.22%  23.48%  (32.91%) 15.53% 
JPMORGAN F-JF PAC EQ-A-A$ USD 12.78 (0.08%) 8.03%  7.76%  39.67%  (7.93%) 14.20% 
SCHRODER INTL BRIC-$-A-ACC USD 196.86 0.20%  7.10%  4.25%  49.70%  13.01%  23.63% 
CAAM ISLAMIC BRIC QUANT FUND-$-C-ACC USD 197.20 0.43%  10.17%  12.42%  60.42%  N/A 29.20% 
AL-NOKHITHA FUND-ACC AED 4.44 (3.90%) 14.73%  (9.20%) 23.68%  (50.11%) 32.68% 
ADCB-MSCI UAE INDEX FUND-ACC AED 4.69 (2.70%) 15.23%  (11.84%) 34.00%  N/A 43.33% 
ADCB-MSCI ARABIAN MKT $-ID-ACC USD 5.78 1.94%  15.14%  5.28%  28.44%  N/A 18.05% 

Fixed Income 
BNY MELLON GL-GLOBAL BOND-$A USD 1.96 0.12%  (0.79%) (1.86%) 8.37%  15.61%  7.73% 
ING (L) RENTA-EM MK DB LC-XC USD 55.72 0.41%  2.99%  3.99%  16.03%  13.92%  5.72% 
SCHRODER INTL GL CORP BD-AAC USD 8.37 1.09%  2.07%  5.15%  20.95%  18.05%  4.50% 

Commodities
DB PLATINUM-COMMODITY $-I1C USD 20,341.05 3.07%  5.85%  2.32%  36.88%  31.43%  19.92% 
JPMORGAN F-GLB NAT RE-$-A-ACC$ USD 16.60 1.97%  14.17%  17.07%  76.22%  (7.11%) 27.33% 

Real Estate
HENDERSON HOR-G PROP EQTY $-A2 USD 12.65 4.81%  14.38%  14.79%  60.74%  (30.42%) 16.00% 
 
Hedge
JPM INV-HIGH STAT MAR N-A$H USD 155.97 (1.25%) (1.33%) (1.87%) (1.61%) N/A 2.83% 
GATEWAY U.S. EQUITY FUND $-IA USD 110.24 0.36%  3.60%  4.73%  10.05%  (5.46%) 3.60% 

Balanced
Fidelity Multi-Asset Navigator Fund $-A-ACC USD 10.30 1.18%  5.07%  4.39%  29.23%  N/A 11.54% 
      
Index
MSCI WORLD USD 1,198.56 (0.16%) 7.06%  8.35%  34.21%  (24.04%) 13.69% 
MSCI EM USD 1,020.03 0.96%  9.26%  11.57%  53.91%  5.17%  21.66% 
S&P Global REIT Index USD 122.79 4.06%  13.46%  16.00%  53.95%  (42.94%) 17.29% 
S&P GSCI Official Close Index USD 4,618.37 2.77%  10.59%  4.30%  30.56%  (21.78%) 22.51% 
US Cash Indices LIBOR Total Return USD 175.22 0.02%  0.06%  0.13%  0.45%  8.27%  0.09% 
MSCI UAE  USD 341.11 (2.81%) 14.37%  (13.56%) 24.69%  (35.16%) 36.26% 
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Disclosures:

This document is for information and illustrative purposes only; it is in no way an offer or solicitation to buy 
or sell any investment products, but only information being provided. ADCB will not be held liable for any 
information provided in this document which is stated to have been obtained from third party sources. This 
information may be based on assumptions or market conditions and may change without notice. 

The information in this report was prepared by employees of ADCB and is current as of the date of the report. 
The information contained herein has been obtained from sources that they believe to be reliable, but ADCB 
does not guarantee its accuracy, adequacy, completeness, reliability, or timeliness, and will not be held liable 
for any investment decisions made based on this information. Moreover, ADCB is not responsible for any 
errors or omissions or for the results obtained from the use of such information.  All information and estimates 
included in this report are subject to change without notice. ADCB will furnish, upon request, available 

investment information supporting this recommendation. This report is intended for qualified customers
of ADCB. 

The information provided in this document should be read in conjunction with the Fund Prospectus, Term 
Sheet and Subscription Agreement, potential investors must ensure that they read and understand the terms, 
conditions and information contained in the same. Past performance does not guarantee future results. 
Investment products are not bank deposits and are not guaranteed by ADCB. They are subject to investment 
risks, including possible loss of principal amount invested. Please refer to ADCB Terms and Conditions for 
Investment Services.

You may not redistribute this report without explicit permission from ADCB.
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